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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This DraftRed Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
implies or requires, or unless otherwise specified, shall have the meaning as assigneBéiemmces to statutes,

rules, regulations, guidelines analpxies will, unless the context otherwise requires, be deemed to include all
amendments, modifications and replacements notified thereto, as of the date of this Draft Red Herring Prospectus,
and any reference to a statutory provision shall include angslifiate legislation made from time to time under

that provision.

Thewords and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Compantbs A&BI ICDR Regulations, the
SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstandingt he f oregoi ng, terms in fAlndustry Overviewo,
PossibleSpeci al Tax Behafiorsmati DRdbnafMd@iaali s for Offer Pric
Materi al Devel opment so, AObjects of the Offero, i Hi
I ndebtedn®sesoeyipanhdon of Equity Shar eonpagesl37,205r128s of Ar

272,125,410, 115 219 405and479, respectivelywill have the meaning ascribed to such terms in those respective
sections.

Company and Selling Shareholders related terms

Term Description
Afour C o mp a n pliied Blend@rs dné Distillers Limitedy companyincorporatedunderthe Companie#ct, 1956
Co mp a nfytoh e rl [sasduhaving its Registered Office at 384Lamington Chambers, Lamington Road, Muribpi
400004 Maharashtra, India.
Aweod, HAus o, |dnlesditlecantextotherwise indicates or implies, refers to our Company and our Subsidiaries.
AArticl eso o The aftidles bfiassdciation of@dr Company, as amended.
Associationo or fAAo0AO
AABD Dwellingsd ABD Dwellings Private Limited
i ABD D w ¢ IAgraementdor sale of equity shares and compulsorily convertible debentures dated June 15, 2022
Agreement o amongst ABD Dwellings, Bina Kishore Chhabria, Resham Chhal@&tendrademdev, and
Neesha Kishore Chhabria and our Company
AABD M&a®BO Memorandum of Understanding dated April 12, 2022 amongst Rajesh Ankushrao Tope, OSCORP
Trade Services Private Limited and our Company
i ABD Sc he me ol Scheme forthe transfer of Allied Blenders and Distillers Private Limited and Our Own Pro:l)erties

Private Limited to our Comparpursuant to an order of the High Court of Bombay dated February

5, 2010.
AAudi t Co mmi|tTheeeadd committee of our Board constituted in accordance with the Companies Act and the
Listing Regul at i oGusManagemeét anspagd?8ls cr i bed i n

ABKCEPLO One of our Corporate Promoters, BKC Enterprises Private Limited.

AfBoar do or Thébmad ofidirectors of our Compamys d e s cQui Nlapademed din 231a g e
Directorsbo

ACCDs o0 8. 5% compul sorily convertible debentureg
AChi ef F i n a n Ghieffihanci@ bfficér of eur @ompany, beilamakrishnan Ramaswamy.

or ACFOO

fiChitward Chitwan Blenders & Bottlers Private Limited

ACompany S e ¢ Companmyrsecretay and compliance officer of our Company, being Ritesh Ramniklal Shah
Compliance Qfficero

iCor porat e QfCorporate dgffice of our Company, located at Ashford Cenfeandl 4" floor, Shankar Rao Naram
Marg, Lower Parel (West), Mumbad00013, Maharashtra, India.
ACor por at e P Bioarhhabria &Erierprises Private Limited, BKC Enterprises Private Limited, Oriental Radios

Private Limited, and Officerdéds Choice Spirits
ACorporate Corpoate csocill responsibility committee of our Board constituted in accordance with the
ResponsibilijComBammietst e d Ouar Mandgersedir iolm3aigre 0

oriCSR Commi tjt eed

ADirector (s)|®director(s) onthe Board, as appointed from time to time.
fiDeccam Deccan Star Distilleries India Private Limited

AEr st whil e BIKG@ErBWhde holding company, BKC Enterprises Private Limited.
AErstwhile AmBlgadidhlof Erstwhile BKCEPL with our Compamg describedin Hi st ory and Cer
Amal gamat i on|&orporate Matter8 o n 2]9age

AEquity Shar|Equity shares of our Company of face val




Term Description

AfExecuti ve DOiExeeutive direabor(s) onoBoar d. For further det ai lGr|of t he
Management on 23Lage

iGroup Compamuesdgroup compandurssoyp Canspanis socnl 26aegde i@ n A

AHCI PLO Henkell & Company India Private Limited

i HC | APmha | g a ma [ Amalgamation of Henkell & Company India Private Limiteith our Companyas described in
AiHi st ory and Cer toaiom 2@9argpeor at e Matters

il PO Committdde | PO committee of OCounManagemedr do,n 28sagdeescri bed i

fildrependent DA nosexecativep independent Director appointed as per the Companies Act and the [Listing
Regul ati ons. For further de tOariMasagemdid oounr | plangdee p ¢
231

i KMPO or Keyi idamagerial personnel of our Company in terms of the SEBI ICDR Regulations, which

Manageri al Pemcsodnumelsd key manageri al personnel in Quefr ms of
Managemert o n 23lage

AiMadanl al o Madanlal Estates Private Limited

AiMadanl al A gl rAgreementfar Sale of equity shares and compulsorily convertible debentures dated June 15, 2022

Kishore Chhabria and our Company

1

Mat S8ubali di a

IChiteas 8lenders & Bottlers Private Limited, NV Distilleries & Breweries (AP) Private Lim
and Sarthak Blenders & Bottlers Private Limited

iMateri al

ity

23, 2022 for the identification of material (a) outstanding litigation proceedings; (b) g

the purposes of disclosure in this Draft Red Herring Prospectus.

Me mor andumo
Me mor andum
ssociationbo

The memorandum of association of our Company, as amended.
of
or fAMoAOd

o> DD

No mi

nati on
Remuner at i

on

The nommatioch and remuneration committeleour Board, constituted in accordance with
COmprint ttee dct and the Li st iOordyankRgergeut! @ hi23lg

fiNon-Executive
and CeChairperson

Director

Non-Executive Director an€Co-Chairpersorof the Board of Directorsf our Companybeing
Bina Kishore Chhabria..

amongst Madanlal, Bina Kishore Chhabria, Resham Chhdbatendrademdev, and Neesha

Thre méateriaity @olicy of our Company adopted pursuant to a resolution of our BoardJdated

companies; and (c) creditors, pursuant to the requirements of thd @BRIRegulations and for

ted

oup

he

fiNon-Independent, Non| Non-independent, NoiExecutive Directorof the Board of Director®f our Company being

Executive Directod Maneck NaveMulla.

ANCCPSO 0.01%norcumul ati ve convertible preference slhares

ANelBxecuti ve|NoriExeecctuotriove Director of OunManagememp aonny23i aagse

ANV Distillerso NV Distilleries & Breweries (AP) Private Limited

AOCCRPSO 15% optionally convertible cumulative redeemable preference shdfres 1.0 each

APromot er s 0 | Promoters of our Company namely, Kishore Rajaram Chhabria, Bina Kishore Chhabria, Resham
Chhabria Jeetendra Hemdev, Bina Chhabria Enterf?ideste Limited, BKC Enterprises Private
Limited, Oriental Radi os Private Li miteld, and
further @ Pramoters and BrenmoterfGrodp o n 257.ag e

APrefer ence |3Foptienally convertible cumative redeemable preference shards 10 @04%itoa| and
cumul ative convertible preference sharedg of

APromot er Gr|®uchiadividuals and entities which constitute the promoter group of our Company purspant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further detail§i@aeePromoters and
Promoter Group o n 257.age

APromoter Bin& Kishdrei Chhagibria, Resham Chhabria Jeetendra HeraddMeesha Kishore Chhabria.

Sharehol der slo

ARegi st er ed |Ohefregistered office of our Company locate@24C Lamington Chambers, Lamington Road,
Mumbai 400004 Maharashtra.

fRegistrar 0 RegisBar af g@npaniess Maharashtra at Mumbai.

orfi Ro Co

fRestated Cldhen restated abresdlidatbd summary statements of our Company, as at December 31, 2021 and

Financi al I n| Marchr@ 20R1pMacch 31, 2020 and March 31, 2019, comprise the restated consolidated| balance
sheet as at and for nine month period ended December 31, 2021 anctic@figears ended
March 31, 2021, March 31, 2020 and March 31, 2019 and the restated consolidated statement of

information thereon, has been ded from audited interim consolidated financial statemen

Il of the Companies Act, the SEBI ICDR Regulations and the GuidancedNote i Re

profit and loss (including other comprehensive income), the restated consolidated statement of
changes in equity and the restated statementst ¢lows for the nine month period ended
December 31, 2021 and the years ended March 31, 2021, March 31, 2020 and March 312019 of
our Company, and the statement of significant accounting policies, and other explanatory

as

at and for the nine month period ended December 31, 2021 and audited consolidated financial
statements as at and for the years ended March 31, 2021, 2020 and 2019 together |with the
annexures andotes thereto prepared in accordance with Ind AS, and together with the anrjexures

and notes thereto, and restated in accordance with requirements of Section 26 of Part | off Chapter

orts




Term Description
Company Prospectuses (Revised 2019)0 isjsued
financial statements as at and for nine month period ended December 31, 2021 and|audited
consolidated financial statements as at and for the yeard &fateh 31, 2021, March 31, 2020
and March 31, 2019 were audited by Walker Chandiok & Co LLP, Chartered Accountants.
ARIi sk Ma n &hg asknmanagement committeenstituted in accordance with the Listing Regulations, and as
Committeeod described ifiOur Managemert o n 23lage
AiSel | i ng Sh aCellactvelyd BimaKidhore Chhabria, Resham Chhabria Jeetendra Hemdev and Neesha [Kishore
Chhabria.
iShar ehol de r|(Tle)duity shareholders of our Company whose names are entered intoe@)stes of members
of our Company; or (ii) the records of a depository as a beneficial owner of Equity Shares
iStakehol der|dde stakehol der s 6consttltea in acoandartte with tihedCommpanies Actdand
Rel ati ons hi p| th€lastimmReguladoas)and as described i@ur Managemerdt o n 23iag e
iSarthakbo Sarthak Blenders & Bottlers Private Limited
iStatut ory AThe istatotorys auditors of our Company, beiddalker Chandiok & Co LLP, Chartered
Accountants
ASubsi di ar i el dhe subsidiaries of our Company as on the date of this Draft Red Herring Prospectus, namely:
1. ABD Dwellings Private Limited;
2. Chitwan Blenders & Bottlers Private Limited,
3. Deccan Star Distilleries India Private Limited,
4. Madanlal Estates Private Limited
5. NV Distilleries & Breweries (AP) Private Limited, and
6. Sarthak Blenders & Bottlers Private Limited.
ATI PLO Tracstar Investments Private Limited
ATl PL De mer gl ®enterger of the bottling and distillery business undertaking from TIPL into our Company, as
describedim Hi st ory and Cer téaiom 2(9argpeor at e Mat f{
AUBBPLO Unokoti Bottling and Beverage Private Limited
AUBBPL Amal g émaganaton of UBBPLlwith our Company, as describedfinHi st ory and Cert ai
Matter® o n 21®age
AWDPL O Wales Distillers Private Limited
A WDPL Amal g al rAmdlgansatiod of WDPL with our Company, as describediiHi st ory and Clert ai
Matter® on 2l®age
fiwhole Time Director | Whole-Time Director (Chairmandf our Company, being Kishore Rajaram Chhabria.
(Chairmand
fiwhole Time Director | Whole-Time Director (Executive Deputy Chairmamf our Company, beingShekhar
(Executive Deputy] Ramamurthy
Chairmand
fiwhole Time Director | Whole-Time Director (ViceChaiperson of our Company, being Resham Chhabria Jeetendra
(Vice Chaipersono Hemdev.
Offer Related Terms
Term Description
AAbri dged PAbddggu @rospactasomeans a memorandum containing such salient features of a prospectus as
may be specified by the SEBI in this behalf.
AAcknowl ed gEwesimar document issued by relevant Designated Intermediary(ies) to a Bidder as groof of
Slipo registration of the Bid cum Application Form.
AAll ot 0, i AUnlesstthmeontéxotherwige requires, allotment of the Equity Shares pursuant to the Fresh Issue
iAll ot t ed o | andtransfer of the Equity Shares offered by the Seilmgyeholders pursuant to the Offer for Sple
to the successful Bidders.
AAll ot ment | Ambte oradvice or intimation of Allotment, sent to eafliBidder who has Bid in the Offer
after approval of the Basis of Allotment by the Designated Stochdbge
AAl 1l ott ee o | Asuccessful Bidder to whom the Equity Shares are Allotted.
AfAnchor | nvyAQualified dnstitutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICBRRgulations and the Red Herring Prospectus, |and
who has Bid for an amount of at |l east 100 mi
AAnchor IThre prieesitiviuch Equity Sharewill beallocatedo Anchorinvestorduringthe Anchor Investor
Al 1l ocat i on | Bid/Offer Basiod iterms of the Red Herring Prospectus and the Prospectus whitiedéitided
by ourCompany and Selling Shareholdergdmsultationwith the BRLMs.
AAnchor IThre applicdtian form used by an Anchor Investor to Bid inthehor Investor Portion and which
Appl i cat i onwiPe consilered as an application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.
AAnchor IThre day ,sheingy one Working Day prior to the Bid/Offer Opening Date, on which Bids by Apchor
Bi ddi ng Dat levestors shall be submitted, prior to and after whichBREMs will not accept any Bids fron;
Anchor Investor, and allocation to the Anchor Investors shall be lededh

b )

n

n



Term

Description

AfAnchor |
Pricebo

n

v Tehe finad price @t fvtiioh the Equity Shares will be issued and Allotted to Anchor Investors in
of the Red Herring Prospectus and the Prospectus, which price will be equal to or higher

Offer Price but not higher than the Cap Price. The AnéinagstorOffer Price will be decided by
our Companyand Selling Shareholdeirs consultation with th&RLMs.

Anchor I n

n Dateo

v With tregpect © @ychor Investor(s), the Anchor Investor Bidding Date, and, in the eve
Anchor Investor Alloction Price is lower than the Offer Price a date being, not later thar
Working Days after the Bid/Offer Closing Date.

AfAnchor
Portionbo

Up te @% bf the QIB Portion, which may be allocated by our Company and Selling Share
in consultatiorwith theBRLMs, to Anchor Investors on a discretionary basis in accordance
the SEBI ICDR Regulations, out of which one third of the Anchor Investor Portion sh
reserved for domestic Mutual Funds, subject to valid Bids being received from doMesial
Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI
Regulations.

AApplicati

Supported by Blockeq

Amount o or

b Ansapplication, whether physical or electronic, used by ASBA Bidders to make a Bi
I authorising an SCSB to block the Bid Amount in the ASBA Accoammd will include applications
matleSty ABI Bidders using the UPI Mechanism where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such bidders using the UPI Mechanism.

n

ASAB Accoun

tAdbank account maintained with an SCSB by an ASBA Bidder as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA H
which may be blocked by such SCSB or the account of the RIBs blocked upptaaceeof UPI
Mandate Request by théPl Biddersusing the UPI Mechanism, to the extent of the Bid Amo
of the ASBA Bidder.

ASBA Bi dd

e All@idders except Anchor Investors.

=13 en 13

ASBA Form

b An application form, whether physical or electronic, useA8BA Bidders to submit Bids whic
will be considered as the application for Allotment in terms of the Red Herring Prospectus
Prospectus.

AXi soO

Axis Capital Limited.

o

Banker (s)

Codlectivety ethe @$cfow €otlection Bank(s), RefunchBgs), Public Offer Account Bank(s) an
the Sponsor Bank(s), as the case may be.

Basis of

13

AThe loasisroa which the Equity Shares will be Allotted to successful Bidders under the O
descr iQffer®rodedurei on 457.ag e

Bi do

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursua
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an A
Investor, pursuant to the submission of a Bid cum Application Form, to subscrivgtochase
the Equity Shares at a price within the Price Band, including all revisions and modific
thereto, as permitted under the SEBI ICDR Regulatimasin terms of the Red Herring Prospec
and the Bid cum Application Form.

Thetermi Bi ddi ngd shall be construed accordi

Bi dder o

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Pro
and the Bid cum Application Form, and, unless otherwise stated or implied, includes an
Investor.

Bi oho Ant O

The highest value of optional Bids indicated in the Bid cum Application Form (less emq
discount as applicable) and, in the case of RIBs Bidding at the Cut off Price, the Caj
multiplied by the number of Equity Shares Bid for by such RIB$ mentioned in the Bid cun
Application Form and payable by the Bidder or blocked in the ASBA Account of the A
Bidder, as the case may be, upon submission of the Bid.

However, Eligible Employees bidding in the Employee Reservation Portiosppdy at the Cut
off Price and the Bid amount shall be Cap Price (net of employee discount, if any), multip
the number of Equity Shares Bid for by such Eligible Employee and mentioned in the Bi
Application Form. The maximum Bid Amount under tBsployee Reservation Portion by
Eligible Employee shall not exceed 500
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not e

200, 000 ( net m,ffang) mpdlue.Perl\ein tikiewent of an undaubscription
in the Employee Reservation Portion post the initial allotment, such unsubscribed portion
Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Rese
Porti on, for a value in excess of 200, 0
Al l ot ment t an Eligible Employee not eX
value.
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Bidding C

® @enhtree & which the Designated ntediaries shall accept the ASBA Forms,, Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Red
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

istered

i Bi d Application
For mo

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

iBid Lotbo

and in of

[ 6] Equity Shares mul tiples [ §




Term

Description

ABi d/ Of fer
Dat eo

Exce@tlinoesaiion tg Bids received from the Anchorestors, the date after which the Designa
I ntermediaries wil!/l not accept any Bids,
English daily national newspaped][ all editions of the Hindi national daily newspapét and

Marathi dail national newspape6] (Marathi being the regional language of Maharashtra, w
our Registered Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminal
notification b the Stock Exchanges, by issuing a public notice, and also by indicating the
on the websites of thBRLMs and at the terminals of the other members of the Syndicate a
intimation to the Designated Intermediaries and the Sponsor Banks.

Our Commny and Selling Shareholders in consultation witrBREMs, may consider closing th
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accord
with the SEBI ICDR Regulation$n case of any revision, the extended Bid/©ff#osing Date
shall also be natified on the websites of iRLMs and at the terminals of the Syndicate Memb
and communicated to the Designated Intermediaries and the Sponsor Banks, which shal
notified in an advertisement in the same newspapewhich the Bid/Offer Opening Date w
published, as required under the SEBI ICDR Regulations.

ted
bei

nere

ed by
thange
nd by

e
ance

ers
also be
aS

AiBi d/ Of fer
Dat eo

Excéppire ralationdo Bids received from the Anchor Investors, the date on which the Desi
Intermediaries shall start accepting Bids for@féer being[0], which shall also be notified il
editions of English national daily newspapéi, [all edtions of Hindi national daily newspaps
[6] and Marathi national daily newspaped] [(Marathi being the regional language
Maharashtra, where our Registered Office is located) which are widely circulated English
and Marathi newspapers, respectyvel

Our Company and Selling Shareholders in consultation witBRfi#/s, consider participation by
Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid
Period may be one Working Day prior to the Bid/Offer OpeningDat

gnated
2r

of
Hindi

Offer

AiBi d/ Of fer

Pxeeptiinaadation to Anchor Investors, the period between the Bid/Offer Opening Date 4
Bid/Offer Closing Date, inclusive of both daykiring which prospective Bidders can submit th
Bids, including any revisions thereto aescordance with the SEBI ICDR Regulations. Provi

nd the
eir
led

that the Bidding shall be kept open for a minimum of three Working Days for all categories of

Bidders, other than Anchor Investors.
Our Company and Selling Shareholders in consultation witlBRIEMs, consider closing the
Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing Daj
accordance with the SEBI ICDR Regulations.

The BidOffer Period will comprise Working Days only.

te in

iBook B uTihd bdadk budding process, as described in Schedule Xl of the SEBI ICDR Regulations, in terms

Processao of which theOffer is being made.

i Book R u n n|iTinegoookLrenaird) lead managers to fer, namelylCICI Securities Limited, Axis Capita

Manager so Limited oJM Financial Limited, Kotak Mahindra Capital Company Limited, Bqdirus Capital

iBRL Ms 0 Private Limited.

iBr ok er Ce nBroker @entres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Formsto a Registered Broker and details of which are available on the websites of the regpective
Stock Exchangedhe details of such Broker Centres, along with the names and the contact|details
of the Registered Brokers are available on the respective welitthe Stock Exchanges
(www.bseindia.com and www.nseindia.com), and updated from time to time.

ACANO Tleernote or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who

AConfir mat i lware beemllocafed Equity Shares on / after the Anchor Investor Bidding Date.

Al l ocation| Not eo

iCap Pr i ce ¢Thehigher end of the Price Baricg., 0&][per Equity Share, subject to any revisions thereof,
above which th©ffer Price and the Anchor Invest@ffer Price will not befinalised and above
which no Bids will be accepted@he Cap Price of the Price Band shall be at least one hundred and
five percent of the Floor Price.

iCash E s c [ Agreemenrd to lok entered into between our Company, the Selling Shareholders, the Registrar to the

Sponsor Bank Offer, the BRLMs, the Syndicate Members, the Banker(s) to the Offer for goveramongst

Agr eement 0 | other thingsthe appointment of the Sponsor Banks in accordande thwit UPI Circular, the
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account and where applicable, refunds of the amounts collected from Bidders, on the teqms and
conditions thereof.

ACircul ar Circular o (8EBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, cirqular

Streamlining of Public | (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular

| ssueso/ i U SEBI/HO/QFB/DIL2ACIREP/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CR/P/2019/85) dated July 26, 2019, circular

ng



Term

Description

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, circular
(SEBI/HO/CFD/DIL2/CIR/P/2021./2480/1/M) dated March 16, 2021, SEBlcutar no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
(SEBI/HO/CFD/DIL2/P/CIR/2021/570) dated June 2, 2021, circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, circular
(SEBI/HO/CFD/DIL2/CIR/P/2022/51) dated Ap 20, 2022, circular no

notifications issued by SEBI in this regard.

t | D

b Client identification number maintained with one of the Depositorie®lation to the dema
account.

ctin
i pant

y A dBpegitarysparticipantyas defined under the Depositories Act, 1996 registered with SE|
who 3 eligilleGdpPoodure Bids from relevant Bidders at the Designated CDP Lodati@nss
of the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issu
SEBI, as per the list available on the websites of BSE and NSE, as updated from time to t

13

Pric

eTdhe Offer Price, as finalised by our Company &wdlling Shareholders in consultation with t|
BRLMs which shall be any price within the Price Band. Only Retail Individual Bidders
Eligible Employees bidding in the Employee Reservation Portion are entitled to Bid at tbi (
Price. QIBs (includindAnchor Investors) and Nelmstitutional Bidders are not entitled to Bid
the Cutoff Price.

raphi

BetDaitlas | ed the Bidders including the Bi
investor status, occupation and bank accoetdits and UPI ID, where applicable.

nat e
eso

1 Such bf@iseB of the SCSBs which shall collect ASBA Forms, a list of which is available
website of the SEBI a
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yek)updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time.

onso

I Such lodatipis of the CDPs where Bidders can submit the ASBA Forms, a list of which,
with names and contact detailstioe Collecting Depository Participants eligible to accept AS
Forms are available on the websites of the respective Exathangeswww.bseindiacom and
www.nseindia.com

13

i Th® @date endwhich funds are transferred from the Escrow Account to the Bffblié\ccount or
the Refund Account, as appropriate, or the funds blocked by the SCSBs are transferred

ASBA Accounts to the Publi©ffer Account, as the case may lie,terms of the Red Herrin
Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in consultati
the Designated Stock Exchange, following which our Board may Allot Equity Shares to suc
Bidders in the Offer.

-

edi a

I In relation to ASBA Forms submitted byPI Biddersby authorising an SCSB to block the B
Anwugnbdin the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted kyP| Bidders,where the Bid Amount will be blocke
upon acceptance of UPI Mandate Request by 4iieh Biddersusing the UPI Mechanism
Designated Intermediaries shall mean Syndicatesguticate/agents, RegisteredBers, CDPs,
SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the UH
Mechanism), Designated Intermediaries, shall mean SyndicateSyBulicate/ agents, SCSB|
Registered Brokers, the CDPs and RTAs.

no.
no.

no.
no.
no.

(SEBI/HO/CFD/DIL2/CIR/P/2022/75) dated May 30, 2022 and any subsequent circulars or
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i Such lodatibrs of the RTAs where Bidders can submit the ASBA Forms to RTAs, a list of
along with names and contact details of the RTAs eligible to accept ASBA Forms are avalil
the respective websites of the StoclcEangeswWww.bseindia.conandwww.nseindia.com

hich,
able on

fi
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i [O] Stock

n

Dr

Pr o

I This idraft red iherring prospectus dafecshe 27, 2024ssued in accordance with the SEBI IC[

b RegulationshvihidrRdoes not contain complete particulars @ffiee, including the price at which

the Equity Shares will be Allotted and the size of@ier, and includes any addenda or corrige
thereto.

R

da

1

Empl oyee

D Ous Companytarid the Selling Shareholders, in consultation with the BRLMs, may offer a di
of up to [6] % of the Offer Price Emgoyee(s)

and which shall be announced at least two Working Days prior to the Bid/Offer Opening D

scount
al ent

Bidding in the Employee Reservation Portion, subject to necessary approvals, as may be rfiequired,
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El

gi

bl e

E Peyrhanenteemflaydes) workinig India or outside India, of our Company, or any of
Promoters, or the Subsidiaries, or a Director, whether wimke or not,, and who is eligible tg
Bid in the Offer under applicable laws of the date of the filing of the Red Herring Prospe
with the RoC and who continues to be a permanent employee of our Company or the Subs
respectively, or a Director until the submission of the ASBA Fdruat, not including (i) the

pur

ctus
sidiaries,

S

Promoters; (ii) the members of the Promoter Group; or (iii) the Dirgetho either themselve

t

C


http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

or through their relatives or through any body corporate, directly or indirectly, hold more
10% of the outstanding Equity Shares.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 500,000 (net of empl

an Eligible Employee in the Employee Re
employee discount, if any). Only in the event of urslgoscriptiorin the Employee Reservatig
Portion, the unsubscribed portion will be available for allocation and Allotment, proportior
to all ElIi gi ble Employees who have Bid i

> than
loyee
by ee

n
ately

n exces

di s
servatio

C

subject to the maximum value 8fl | ot ment made to such EI|fjgible E
500,000 (net of employee discount, if any).
AEIIi gi bl e FmMPIsdram such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Offer and in relation tshom the Bid cum Application Form and the Red Herrjing
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby.
AEI i gi bl e NI eligible to invest under the relevant provisions of the FEMA Rules, from jurisdigtions
outsidelndia where it is not unlawful to make an offer or invitation under the Offer and in relation
to whom the Bid cum Application Form and the Red Herring Prospectus will constitute an
invitation to purchase the Equity Shares.
AEmMmpl oyee Remmerparttiiomn of the Offer being up to [O6]| Equity
Portionbo to Eligible Employees, on a proportionate basis. Such portion shall not exceed 5% of the post
Offer Equity Share capital of the Company.
i Es cA®ovo u n t| Accquits to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors will transfer money through direct credit/ NEFT/ RTGS/NACH in respect of Bid
Amounts when submitting a Bid.
AEscrow ¢ dHe bamkswhichane clearing members and registered with SEBI as Bankers to an issue under the
Bank(s) o BTl Regulations, and with whom the Escrogw Accoul
AEquUiruso Equirus Capital Private Limited
AFirst Bi ddehe Bidder whoseame shall be mentioned in the Bid cum Application Form or the Rev|sion
Form and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary
account held in joint names.
AFl oor Pri ¢cEme | owest end of[ dlhes Phrjiecet Btammdany .reevision(s)
than the face value of the Equity Shares, at or above which the Offer Price and the Anchor |nvestor
Offer Price will be finalized and below which no Bids, will be accepted.
iFr audul ent Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.
Borrowerso
AFresh | ssuUBme fresh issue component of the Offer compr i si
[ pEr Equity Share (f]pecHquudiitnyg Sah aprree)miaugng |roefg at[i ng
million by our Company.
Our Company, in consultation with the BRLMs and the Selling Shareholders, may cansider
undertaking a further issue of Equity Shares or any other securities of the Company, as|may be
permissille through a preferential issue or any other method as may be permitted in accordance
with applicable | aw to any person(s), for a cas
between the date of this Draft Red Herring Prospectus till the filitlgedRed Herring Prospectus
with the RoC, subject to appropriate approvals. ThelP@Placement, if undertaken, will be jat
a price to be decided by our Company in consultation with the BRLMs and Selling Shareholders,
and the PréPO Placement will be copteted prior to filing of the Red Herring Prospectus with
the RoC. If the PrPO Placement is undertaken, the amount raised from thPPr&lacement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCR
fi Ge n e r farmationl| The General Information Document for investing in public offers, prepared and issued by|SEBI,
Document 0o 0in actot@anbedwith the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 and the UPI Circulars, as amended frione tto time. The General Information Document
shall be available on the websites of the Stock Exchanges and the BRLMs.
i Gr oss Pr o ¢ EhedfferdProceeds, less the amount to be raised with respect to the Offer for Sale.
idSeco ICICI Securities Limited.
iJ Mo JM Financial Limited.
AfKot ako Kotak Mahindra Capital Company Limited.
AMonitorin([ o]
AMonitor i n gAgreeingntta loeyentered into between our Company and the Monitoring Agency.
Agreemento
AMut ual F u n Mubual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996.
iMut ual F u nUdp tdSeernofttie dleQd B Por ti on, or [ 0] Equity Sharpeps, whic
Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or above the
Offer Price.
ANet Of f er ¢The Offer less the Employee Reservation Portion.




Term

Description |
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Net

Proceeldsoceeds

of the Fresh

I s
details about use of t he Net Proceeds

on pagells

a

Net QIB P

b @IB Podionpless the number of Equity Shares Allotted to the Anchor Investors.

N elmstitutional

nvestor so
r fHidstitutional
idderso o

All Bidders, including FPIs other than individuals, corporate bodies and family offices, regi

s u e -relatedsespensas.rFor @igherp a
n d

stered

withr SEBHi tNalt are reot) QIBs (including Anchor Investors) or Retail Individual Bidders, or the

f NI 8f sgmount of more than 2 0 ligibl@ RIs). (b u 't

T om0 — D

N elmstitutional
ortionbo

The portion of the Net Offer being not
Shares, which shall be available for allocation to Mustitutional Bidders of which onethird
shall be availablé or al |l ocation to Bidders with an
up to 1.
size of more than 1,000,000 i n s, adwnder
subscription in either of these two soategories of Noiinstitutional Portion may be allocated
Bidders in the other sutategory of Norinstitutional Portion, subject to valid Bids being receiy
at or above the Offer Price.

[o

N eResiden 0
NRO

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

o S 3

Of fero

u t

I ni ti p
agagr
of

(incl
consi
Compa
the Selling Shareholders.

public offering of
share prleamiem
a Fresh 1 ssue
of fer for sal of

an e

undertaking a further issue of Equity Shares or any other securities of the Company, as
permissible through a preferential issue or any other method as mayntittquem accordance
with applicable | aw to any person(s),
between the date of this Draft Red Herring Prospectus till the filing of the Red Herring Pros
with the RoC, subject to appropriapprovals. The PO Placement, if undertaken, will be jat
and the PréPO Placement will be completed prior to filing of the Red Herring Prospectus
the RoC If the PrelPO Placement is undertaken, the amount raised from thPRr&lacement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCR

of fer Agr

> Bhen egreengent datetline 27, 2022mongst our Company, thgelling Shareholders and the

to in relation to the Offer.

13

Of fer for

Baé eof fer for
Shareholders in the Offer.

sale of up to [ Onilliorklyuhe Sefling

Of fer Pri

be Allotted to successful Bidders other than Anchor Investors. Equity Shares will bedMtotte

Offer Price and employee discount, if any, will be decided by our Company and Sel
Shareholders in consultation with the BRLMs, in accordance with ¢lo& Building Process on
the Pricing Date and in terms of the Red Herring Prospectus.

A discount of up to [O8] % on the Offer Prji
to Eligible Employees Bidding in the Employee Reservation Portion. fifddyee Discount, if

Running Lead Managers.

Of fer Pro

for
pectus

Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospectus.

Eligible Employees Bidding in the Employee Reservation Portion, who have Bid for Equity $hares

ess

y 6
he

t

S

O

h a

appl i c

0 -thimds khhllibe available tbr atlovation to Bidders with an application
dance

ed

Cls.

Our Company, in consultation with the BRLMs and the Selling Shareholders, may cansider
may be

a

a price to be decided by our Company in consultation with the BRLMs and Selling Shareholders,
with

R.

BRLMs, pursuant to the SEBI ICDR Regulations, based on which certain arrangements are agreed

t Eheé final price (net of employee discount, if any, as applicable) at which the Equity Shargs will

The
ling

ce

any, will be decided by our Company and the Selling Shareholder, in consultation with the¢ Book

c

Shares

Wi

as

a

(eqgl

t Bhe praceeds of the Fresh Issue which shall be available to our Company and the proceeds of the

Offer for Sale which shall be available to the Selling Shareholders. For further information
use of the OfObgdsofRthe ®ffée eodns Lh.asgeee i
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Of fered S

n Bhe Eaity Shares being offered by the Selling Shareholders as part Offtrefor Sale
comprising of an aggregate of up to [0]

P+ 0 Pl ac

about

e @Que @ompany, in consultation with the BRLMs and the Selling Shareholders, may consider

undertaking a further issue of Equity Shares or any other securities @bthpany, as may be

with applicable | aw to any person(s),

with the RoC, subject to appropriate approvals. ThelP@Placement, if undertaken, will be jat
and the Re-IPO Placement will be completed prior to filing of the Red Herring Prospectus
the RoC. If the PrHPO Placement is undertaken, the amount raised from thREPPr&lacement
will be reduced from the Fresh Issue, subject to compliance with Rule ip¢2Yhe SCRR.

permissible through a preferential issue or any other method as may be permitted in acqordance
faor
between the date of this Draft Red Herrirgdpectus till the filing of the Red Herring Prospectus

a

a price to be decided by our Company in consultation with the BRLMs and Selling Shareholders,
with

C

Equity

as

[



Term Description

APrice Band®Brice band of a minimum price of

[
[ 6] per Equity Share (Cap Price) a
shall be at least one hundredidive percent of the Floor Price.

per Equi t

o]
n ncludes

]
d

The Price Band and the minimum bid lot will be decided by our Company and Selling
Shareholders in consultation with the BRLMs, and will be advertised in all editions of an English

nati onal daily nmesysphpar H[ aHi abhti edatidaily ne
nati onal daily newspaper [ 0] (each of which are
newspapers, respectively, Marathi being the regional language of Maharashtra, where our
Registered Office ilcated), at least two Working Days prior to the Bid/Offer Opening Date, with

the relevant financial ratios calculated at the Floor Price and at the Cap Price and shall be made
available to the Stock Exchange for the purpose of uploading on their respeelisites.

APricing DaThedate on which our Company and Selling Shareholders in consultation with the BRLMs, will
finalise the Offer Price.

AiPr ospect usbhe prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEB! ICDR Regulations containing, amongst other things, the Offer Price that is determiped at
the end of the Book Building Process, the size of the Offer and certain other information, in¢luding
any addenda or corrigenda thereto.

APubl i c Of fTeebanksevicioh are dearing members and registered with SEBI under the BTI Regulations, with
Bank(9 0 whom the Public Offer Account (s) will be

APubl i c Bartkfadcaunt to be opened in accordance wittptheisions of the Companies Act, 2013, with
Account (s) 0thePublic Offer Account Bank(s)to receive money from the Escrow Accounts and from the ASBA
Accounts on the Designated Date.

AQual.i i ed | A qualified tnstitutiomah kuyer, as defideunder Regulation 2(1)(ss) of the SEBI ICDR

f

Buyer so or | Regulations.
iQl B Por t i ¢Théportion of the Net Offer (including the Anchor Investor Portion) being not more than 50% of

the Net Offer, consisting of [0] E q uirgthg| Shares
Anchor Investors (which allocation shall be on a discretionary basis, as determined py our
Company and Selling Shareholders in consultation with the BRLMs up to a limit of 60% pf the

QIB Portion) subject to valid Bids being received at or abov®ffer Price or Anchor Investoy
Offer Price (for Anchor Investors).

iRed H leThe rédrheyrring prospectus to be issued in accordance with Section 32 of the Companies Act, 2013
Pr os pect us ¢and the piioRdibRsoof SEBI ICDR Regulations, which wdk have complete particulars of the
price at which the Equity Shares will be offered and the size of the Offer, including any addenda
or corrigenda thereto. The red herring prospectus will be filed with the RoC at least three working
days before the Biddffer Opening Date and will become the Prospectus upon filing with the|RoC

after the Pricing Date.

ARefund Accbhhetdmein®d® -andedesh bearingd accounts to be opene
refunds, if any, of the whole or padf the Bid Amount to the Anchor Investors shall be mads.

iRef und B a pkhé Bapker(s) to the Offer with whom the Refund Account(s) will be opened, in this case being
[O0] .

1

Regi st er e dStd®kbookeesregistered under the SEBI (S®akkers) Regulations, 1992, as amended, with|the
Stock Exchanges having nationwide terminals other than the members of the Syndicate, and
eligible to procure Bids in terms of the circular No. CIR/CFD/14/2012 dated October 4,/ 2012
issued by SEBI.
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Re gn sAg rae g e agreement datddine 23, 2022%ntered into amongst our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to
the Offer pertaining to the Offer.

i Re gi andr Sharg Registrar and share transfer agents registered with SEBI and eligible to procure Bidg at the
Transfer A BesignatedRTA locations as per the lists available on the website of BSE and NSE, and|the UPI
ARTAsO Circulars.

ARegi st r ar oLinkIntime mdia Private Limited.

fRgei strar tlo the Offerao

iResident A gkiisan resident in India, as defined under FEMA.

AfRet ail I Indididual Bidders(including HUFapplying through their karta and Eligible NRIs and does|not

Bi dder s o0 ofrinciudeINRIé sthenthao Eligible NRIs) who have Bid for the Equity Shares for an amount not

ARet ai l Inmmodriev it chuaanl 200,000 in any of the Bidding option:
I nvestorso|or ARII (s)o

iRet ai |l Por The portien oftheNet Of fer being not |l ess than 3%% of th

Shares which shall be available for allocation to Retail Individual Bidders in accordance wiith the
SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot, stbjeslid Bids
being received at or above the Offer Price.

iRevi si on Feormused 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), as applicable.




Term

Description

QIB Bidders andNorrInstitutional Bidders are not allowed to withdraw or lower their Bids
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual B
bidding in the Retail Portion and Eligible Employees Bidding in the Employee RéiserPortion
can revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Clg
Date.

(in
dders

sing

@he banKs rregidered with SEBI, offering services: (a) in relation to ASBA (other timanths

BUeIn Méchanism), oa list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
apgicable or such other website as may be prescribed by SEBI from time to time; and
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogniseg#g#intmId=40, or
such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applig
(apps) whose name appears on the SEBI website. A list of SCSBs and mplidietiap, which,

are |ive for applying in public issues
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The aforesa
is available on the website of SEBI

https://www.gbi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
updated from time to time.

at
and
as
(b) in
SEBI

ations

using UP

id list
at
as

hare Esc

Escrow agent to be appointed pursuant to

i S
AfShar e
Agreement o

H'ise agrement to be entériato amongst our Company, the Selling Shareholders, and the
Escrow Agent in connection with the transfer of the respective portion of the Offered Sha
each of the Selling Shareholders and credit of such Equity Shares to the demat accau
Allottees.

Share
ares by
nt of th

ifiSponsor B

a Thie Banker to the Offer registered with SEBI which are appointed by our Company to a

ct as a

conduit between the Stock Exchanges and the National Payments Corporation of India in prder to
push the mandate colle@quests and / or payment instructions of the UPI Bidders into thg UPI
Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the Sponsor
Banks in this case being [0].

fiSpeci fi ed| TheoBiddingicentnes where the Syndé&ahall accept Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from
time to time.

St oc k EXxc | Collectively, BSE Limited and National Stock Exchange of India Leghit

ASyndi cat e | Ageememr to berehtéred into among our Company, the Selling Shareholders, the BRLMs,[and the
Syndicate Members in relation to collection of Bid cum Application Forms by Syndicate.

ASyndi cat e | Intermediaries (otherthd@RL Ms) regi stered with SEBI ,

ASyndi cat e ¢Together, tberBRLMs and the Syndicate Members.

Aimember s of t he

Syndicat eo

iSystemi cal Sygtemically important nehanking financialcompany as defined under the SEBI ICDR

ttd edda tid d

and our

Important NorBanking | Regulations.

Financi al Companyo or

A NBFSG o

iTechnopak ¢ Technopak Advisors Private Limited.

ATechnopak | Rempparnty commi ssi oned TechnBbewaekr aReep oMar k
Al ndustry | 2022

AUnder writewgo

AUnder wr i t | Thg agreement to be entered into amongst the Underwriters, the Selling Shareholders
Agr eement 0| Company on or after the Pricing Date, but prior to filing of the Prospectus.

AUPI o Unified Payments Interface, which is an instantrpegt mechanism developed by NPCI.
nuUPI | Do ID created on UPI for singleindow mobile payment system developed by the NPCI.
AnuUPI Bi d d e r Gobectively, individual investors who applied as (i) Retail Individual Bidders in the R

Category, (ii) Eligible Employees, under the Employee Reservation Portion, and (iit)
Institutional Bidders with aNonhgitptionalcCategory,
and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syng
Members, Registered Brokers, Collecting Depository Participants and Collecting Regist
Share Transfer Agents.

Pursuant to circular no. S#HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued
SEBI, all individual investors applying in public issues where the application amount is

500,000 are required to use the UPI Me ¢
Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker regig
with a recognized stock exchange (whose name is mentioned on the website of the stock &

etail

Non

n size
licate

ar and

by

up to

hani sm
tered
xchange

as eligible for such activity), (iii) a depository participant (wdhoame is mentioned on the webg

ite

(



Term Description
of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer
agent (whose name is mentioned on the website of the stock exchange as eligible for such
AUPI Ma gd a tA&réeduest (intimating the UPI Bidders by way of a notification on the UPI application and by way
of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders initiated by the
Sponsor Banks to authorize blocking of funds in theveale ASBA Account through the UR
application equivalent to Bid Amount and subsequent debit of funds in case of Allotment.

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2RYP/2019/85 dated July 26, 2019, RIBs
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications|whose
names appears on the website of the SEBI

(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidad0) a

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
respectively, as updated from time to time.

AuUPI Me ¢ h a n The mazhanism that may be used by UPI Bidders to make a Bid in the Offer in accordance with
the UPI Circulas.

AUPI Pl No Password to authenticate UPI transaction.

AWl ful D e 1 Awillultdefaulter, as defined under the SEBI ICDR Regulations.

AWor ki ng DaAllaays, on which commercial banks in Mumbai are open for business; provided however, with

reference to (a) announcement of Price Band; and (b) Bid/Offer Period, Working Day shall mean
all days except Saturday, Sunday and public holidays on which commercial banks in Munjbai are
open for business and (c) the time period between the Bid/OffemGl&site and the listing of
the Equity Shares on the Stock Exchanges, A Wor k
Exchanges, excluding Sundays and bank holidays, as per the circular issued by SEBI.

Technical / Industry Related Terms or Abbreviations

Term Description
ATL Above the Line
CIF Cost, Insurance, and Freight
DIY Do It Yourself
EDP Ex-Distillery Price
ENA Extra Neutral Alcohol
FDR Fine Dining Restaurants
IMIL Indian Madelndian Liguor
IMFL Indian Made Foreign Liquor
MRP Maximum Retail Price

Net Revenue fromOur net revenue from operations (revenue from operations less excise duty)
Operations

PBCL Pubs, Bars, Cafes and Lounges
PFCE Private Final ConsumptioBxpenditure
PPP Purchasing Power Parity

Q-0-Q Quarteron-Quarter

WHO World Health Organization

Conventional and General Terms or Abbreviations

Term Description

i 0 or fARs.|édanRupger, uhe efficial ourrency of tRepublic of India.

or Al NRO

AAdj ust ed H EBITDA minus otherincome.

AAl Fso Alternative investment funds as defined in and registered under the AlIF Regulations.

Al F Regul g Securities and Exchange Board of India (Alternative Investment FRedg)lations, 2012.

AAPI 0O Application performing interface.

iASO Accounting standards issued by the Institute of Chartered Accountants of India, as notified from
time to time.

ABSEO BSE Limited.

ABTI Re g u |l g Bacwities and Exchange Boarddia (Bankers to an Issue) Regulations, 1994.

ACAGRO Compounded Annual Growth Rate.

AfCal endar Yrdeasrthe context otherwise requires, shall refer to the twelve months period ending December

Afyear o 31.

AfCategory I AlRsiwh@arer egi stered as #fACategory | Al terndtive 1In
Regulations.




Term

Description

iCategory I|Al RBEFwho are registered as fiCategory I Al tern
Regulations.

fiCategory IAFswhdd&ed egi stered as fACategory | I1 Al terlnative
Regulations.

AfCategory I|FPPEsawho are registered as ACategory | Foreig
Regulations.

iCat egory || FPIsFwho ar® registered &Cat egory | | Foreign Portfaoglio 1Inv
Regulations.

ACCo Cash Credit

ACCI o Competition Commission of India.

ACDSLO Central Depository Services (India) Limited.

AClI NO Corporate Identity Number.

iCompani es | Banipanies Act]1956 and/or the Companies Act, 2013 as applicable.

iCompani es | ErstwhjleCdnthdni@Act, 1956 along with the relevant rules made thereunder.

ACompani es | Bampagnies2Attl 2213, along with the relevant rules, regulations, clarificatiooglacs and
notifications issued thereunder, as amended to the extent currently in force.

ACr.P. C. O Code of Criminal Procedure, 1973.

ACSRO Corporate social responsibility.

AfDeposit or i Beposikodes Act, 1996.

AfDepositor y BISDL and GDSL.

AfDepberi esga

iDI NoO Director Identification Number.

iADPO or fi [DAedppositonyt participant as defined under the Depositories Act.

Participanto

ADP 1 Do Depository Participantdéds I dentification

ADPI 1 To Department of Promotion of dlustry and Internal Trade, Ministry of Commerce and Industry,
Gol.

AEBI TDAO Earnings before interest, tax, depreciation and amortisation.

AEPSO Earnings per share.

AFDI O Foreign direct investment.

AFDI Pol i cy @he consolidated FDI policy, effective from October 15, 2020, issued by the Department for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of
India (earlier known as the Department of Industrial Policy &rdmotior).

AFEMADO Foreign Exchange Management Act, 1999, including the rules and regulations thereundey.

iAiFEMA Rul e g boreign Exchange Management (Ndebt Instruments) Rules, 2019.

iFEMA Re gul| &dreigoExchange Management (Transfer of Issi@eofirity by a Person Resident outside India)
Regulations, 2017.

AFinanci al PeriodYoktweivé months commencing on April 1 of the immediately preceding calendar year and

AFi scal 0,  Ending oo March ¥l.ofthatdarticular year, unlesedtatherwise.

AFI RO First information report.

AFPI (s) o Foreign Portfolio Investorgs defined under the FRegulations.

AFPI Re g u |l g Beacwities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

AFl PBO Theerstwhile Foreign Investment Promotion Board.

AFVCI O Foreign venture capital investors, as defined and registered with SEBI under the| FVCI
Regulations.

AFugitive AHRugitivey ezanonic offender as defined under the Fugitive Economic @dferAct, 2018.

Of fender o

AFVCI R e g u || &dcurities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000.

ifGDPO Gross domestic product.

i Gl R Nu mb e r| &General index registration number.

AGol 6 or n Goewenmenha mdiad

or fACentr al

Government g

AGSTO Goods and services tax.

AHUFO Hindu undivided family.

il AS Rul es g Companies (Indian Accounting Standards) Rules, 2015, as amended.

Al CAI o The Institute of Chartered Accountants of India.

Al CSI o TheInstitute of Company Secretaries of India.

il FRSO International Financial Reporting Standards of the International Accounting Standards Bg

Al ndi ao Republic of India.

Al nd A Slndian ¢ IndianfAccounting Standards notified umdection 133 of the Companies Act, 2013 read with

Accounti ng | IASRules.

Alnd AS 249l ndian Accounting Standard 24, AfRel ated Party

Corporate Affairs under Section 133 of the Companies Act, 2013 read with IAS Rules.




Term

Description

il A& 370 I ndian Accounting Standard 37, AProvi silons,
notified by the Ministry of Corporate Affairs under Section 133 of the Companies Act, 20138 read
with IAS Rules.

il GAAPO o r| Acdduntingl standardsiotified under section 133 of the Companies Act, 2013, read |with

GAAPO Companies (Accounting Standards) Rules, 2006, as amended) and the Companies (Accounts)
Rules, 2014, as amended.

Al nsider SeturiteglandhEgchange Board of In@aohibition of Insider Trading) Regulations, 2015.

Regul ati ong

Al PCo The Indian Penal Code, 1860.

il PRO Intellectual property rights.

il RDAI I n nsusancenRegulatory and Development Authority (Investment) Regulations, 2016.

Regul ati ong

il STO Indian standal time.

nil T Acto The Income Tax Act, 1961.

il To Information technology.

ALi sti ng Ad Theequitylisting agreementto be entered into by our Company with each of the Stock Exc

ALi sting Rae Geacurides and Exchange Board loflia (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

AMCAO Ministry of Corporate Affairs, Government of India.

AMNo or A mn Milion.

AN. A. 0O Not applicable.

ANACHO National Automated Clearing House.

ANAVO Net asset value.

ANBFCO Non-Banking Financial Company.

ANECSO National electronic clearing service.

ANEFTO National electronic fund transfer.

ANPCI o National Payments Corporation of India.

ANREO Non-resident external.

A NRE Ac c oun Nanresident external accouastablished in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016.

ANRI 0 eResidény dNon-Resident Indian as defined under the FEMA Regulations.

Indian 0

ANROO Non-resident ordinary.

A NRO Ac c oun Nanresidentordinary accotiastablished in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016.

ANSDLO National Securities Depository Limited.

ANSEO National Stock Exchange of India Limited.

iOCBO or fACCengpany parensrship, society or other corporate body owned directly or indirectly to the extent

Corpor at e B ofatyleast 60% by NRIs including overseas trusts in which not less than 60% of the bepeficial
interest is irrevocably held by NRIs directly or indirectly and which iasxistence on October
3, 2003 and immediately before such date was eligible to undertake transactions pursuant to the
general permission granted to OCBs under the FEMA. OCBs are not allowed to invest in the

Offer.

B

ankers Reg

ioDI o Offshore derivative instruments.

iP/ E Rat i oQ Price/learnings ratio.

iPANO Permanent account number allotted under the Income Tax Act, 1961.

ARBI O Reserve Bank of India.

AfRegul at i on Re&ydlation S under the U.S. Securities Act

AfRoCEDO Return on Capital employed

ifRoEO Return orEquity

i RONWO Return on Net Worth.

ARs. O Or il fdigndrepges. o r

i ofloMRO

ARTGSO Real time gross settlement.

ARul e 144 AqQ Rulel44 A under the U.S. Securities Act

ASCRAO Securities Contracts (Regulation) Act, 1956.

ASCRRO Securities Contracts (Regulation) Rules, 1957.

ASEBI 0O Securities and Exchange Board of India constituted under the SEBI Act.

i SEBI Act 0 | Securities and Exchange Board of India Act, 1992.

nSEBI | SEdDriRies and Exchange Board of Indiasue of Capital and Disclosure Requirements)
Regul at i on g Regulations, 2018.

i SEBI M ¢ Becunitesand Exchange Board of India (Merchant Bankers) Regulations, 1992.




Term Description

AnSEBI SIedtiBies and Exchange Board of India (Share B&seployee Benefits and Sweat Equity)

Regul at i on g Regulations, 2021.

iSl CAO ErstwhileSick Industrial Companies (Special Provisions) Act, 1985.

ASTTO Securities Transaction Tax.

St at e Gov g Govenanerit @f a State of India.

AfTakeover RS&auiliea and &xcirdge Board of India (Substantial Acquisition of Shares and Takgovers)
Regulations, 2011.

AU. S. Ao/ The Unit&l Statés of America and its territories and possessions, including any state of the United

AUni t ed St g Statasdf Ameca, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island
and the Northern Mariana Islands and the District of Columbia.

AUSDO or iy 8dited States Dollars.

AU. S. GAAPQ Generally Accepted Accounting Principles in the United Statésradrica.

AU.S. QI Bo |fAQualified institutional buyero, as defi

nu. S. S e ¢ u r| United SttesSecuribies Act of 1933, as amended.

AVATO Value added tax.

AVCFs O Venture capital funds as defined in arebistered with the SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case

A WACAO Weighted Averag€ost of Acquisition

iAWCDLO Working Capital Demand Loan




OFFER DOCUMENT SUMMARY

This sectioris a general summary of the terms of the Offer, certain disclosures included in this Draft Red Herring
Prospectus and are neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft

Red Herring Prospectus or all détakelevant 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 Draft Red Herring
Prospectus, i ncl uRiskfagtors, hrae Offed ¢ Gafital Steucturé ,Objéetd of fine Offér ,

filndustry Overview , Ourii Businessd , Ourfi Promoters and Promoter Groap, Find@ncial Informatiord ,
fiManagement s Di scussi onConditonahd Resultsl opp ie s a piiOatskmdingt nc i a |
Litigation and Material Developmenisfi Of f er Pr ocedur e o, ADescription of Ec
of As s ocandiatf if @m0 Sdnmpages4, a6, 35,d15 137, 178 257, 272, 362 410, 457,479 and 450

respectively.

Primary business of our Company

We are the largest IndieownedIndianma d e f o r e iIMFh 0 ompanyoand tie fthird largest IMFL
company in India, in terms of annual saledumes between Fiscal 2014 and Fiscal 208bu(ce: Techngk

Repor} We have over the years established market leadership in the alcoholic beverages market in India with a
market share of 8.2% in IMFL market by sales volumes in Fiscal 28@dr¢e: Technopak Repprtvith sales

across 30 States and Union Teriiggr as of December 31, 2021. As of December 31, 2021, our products were
retailed across over 64,000 outlets in India.

Summary of the Industry in which our Company operates

India is primarily a distilled alcohol market with more than 90%eaforded pure alcohol consumption in form of
distilled spirits. This is very unlike the developed countries where contribution of undistilledhealecages
including beer and wine together is higher than distilled spirits. The Indiafbealeyage marketrrossed more than

a billion cases per annum in Financial Year 2020. A volbased analysis shows that alcohol beverage market in
India is almost equally divided between country liquor, Indian made foreign liquor and beer with a small
contribution from wires and imported spiritsS¢urce: Technopak Repprt

Names of the Promoters

Our Promoters are Kishore Rajaram Chhabria, Bina Kishore Chhabria, Resham Chhabria Jeetendra Hemdev, Bina
Chhabria Enterprises Private Limited, BKC Enterprises Pritatéted, Oriental Radios Private Limited, and

Of ficerbs Choice Spirits PrOuRrdmeterddndnRPrdameter Grodpoaon fuagéd er
257.

Offer Size

Offer of Equity Shares9® Up to [06] Equity SHRare0D,0 agdridgat i
of which

Fresh Issué’ Up to [6] Equity Shares, agdg

Offer for Sale® Up to [O6] Equity Shares, apgregati

the Selling Shareholders

The Offer Comprises:
EmployeeReservation Portiorf® Up to [ 6] , Bggredatingup®h aniliers
Net Offer Up to [06] Equity Shares agg
(1) The Offer has been authorized by our Board pursuant to a resolution pasitetan31, 2022and the Fresh Issue has been authorized
by our Shareholders pursuant to a special resolution passégpohl, 2022
(2) TheOfferedShares being offered by the IBg) Shareholders in the Offer for Sale are eligible for being offered for sale in terms of
Regulation 8 of the SEBI ICDR Regulatiohor f urt her details of authorizations pertain|
and Statutomorypad@i2sZcl osur eso
(3) In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and

Al'l ot ment , proportionately to all E | i(reetiobemployde nipuhtoifyamysshbjestto o have B
the maxi mum value of Al'l ot ment ma d e t o(netsofiemployde Idiscguintbif aaylh& mp | oy e e
unsubscribed portion, if any, in the Empl albecaddedRetsecdNetOfieddur on Por t i
Companyand SellingShareholder i n consul tation with the Book Running Lead Mana
Of fer Price (equivalent of = [0] per Equity Share) trort€El i gi bl e

the Bid / Offer Opening&te.For f urt her details, see 480ffer Structureo beginnin
(4) Our Company, in consultation with the BRLMs and the Selling Shareholders, may consider undertaking a further issu&sbfEauity

or any other securities of the Company, as may bmissible through a preferential issue or any other method as may be permitted in

accordance with applicable | aw to any person(s), foroftlis cash con

Draft Red Herring Prospectus till theifily of the Red Herring Prospectus with the RoC, subject to appropriate approvals. THCPre



Placement, if undertaken, will be at a price to be decided by our Company in consultation with the BRLMs and Sellind&haagiubl

the PrelPO Placement wilbe completed prior to filing of the Red Herring Prospectus with the RoC. If théPPrélacement is
undertaken, the amount raised from the-F?© Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b)
of the SCRR.

Thedove table summari ses the detail s dlieOffcdb e a Offbf @ér .
Structur® o n 7p anddBOsrespectively.

The name of the Selling Shareholders and their proportion in the Offer for Safelisws:

S. Name of the Selling Number of Offered Shares Type Proportion in OFS

No. Shareholder size (%)

1. Bina Kishore Chhabria Upto[] 6] Equity Shar|ePsomatgygriegat i Ugtod0®| t o
5,000 million

2. Resham Chhabria Jeetendralp to[ OEquity Shares aggregating up tdPromoter Up to 25%

Hemdev 2,500 million

3. Neesha Kishore Chhabria | Upto[ 6] Equi ty Shar|ePsomatargriegat i Wgto2bf| t o

2,500 million Group

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(in 7 mill
Particulars Amount to be funded from Net
Proceeds”
Prepayment or scheduled-payment of a portion of certain outstanding borrowings 7,089.84
availed byour Company
General corporate purposes* [ 6]
Total* [ 8]

*To be finalized upon determination of the Offer Price and updated in the Prospectus filmgtevith the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Gross Proceeds

"Includes the proceeds, if any, received pursuant to thdf®ePlacement. Upon allotment of Equity Shasesany other securitiessued
pursuant to the PHPO Placement, our Company may utilise the proceeds from suelP®rlacement towards the Objects of the Offer.

For f urt he®bjedseoftteiOffés , 0 s Ejea die

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

The aggregate pr®ffer shareholding of our Promoters, members of our Promoter Group and Selling Shareholders
as a percentage of the pbdfer paidup Equity $are capital of our Company is set out below:

a) Promoters, members of our Promoter Group and Selling Shareholders

S Pre-Offer
No. Number of Equity Shares Percentage of total
Name of Shareholder pre-Offer paid up
Equity Share
capital
Promoters
1 Kishore Rajaram Chhabria Nil -
2 Bina Kishore Chhabria 127,428,650 52.20
3. Resham Chhabria Jeetendra Hemdev 58,714,320 24.05
4. Bina Chhabria Enterprises Private Limited 141,094 0.06
5 BKC Enterprises Private Limited 1 Negligible
6 Oriental Radios Private Limited 9,113,665 3.73
7. Officer's Choice Spirits Private Limited 1,615 Negligible
Total 195,399,345 80.04
Promoter Group
1. | Neesha Kishore Chhabria | 48,714,320] 19.96
Selling Shareholders
1. | Bina Kishore Chhabria | 127,428,650 52.20 |




Name of Shareholder

Pre-Offer

Number of Equity Shares

Percentage of total
pre-Offer paid up

Equity Share
capital
2. Resham Chhabria Jeetendra Hemdev 58,714,320 24.05
3. Neesha Kishore Chhabria 48,714,320 19.96
Total 234,857,290 96.21

Summary of Selected Financial Information

The following details of our equity share capital, Net Worth, Net Asset Value per Equity Share and Borrowings as
at December 31, 2021 and for the Fiscals ended March 31, 2021, March 31, 2020 and March 3id &it49 a
revenue from operations, profit after tax and earnings per Equity Share (basic and diluted) for the nine month period
ended December 31, 2021 and for the Fiscals 2021, 2020 and 2019 are derived from the Restated Consolidated
Financial Information:

(In_million, except per share data)

As at and for the
Particulars nine month period Fiscal Fiscal Fiscal
ended December 31, 2021 2020 2019
2021

Equity share capital 471.13 471.13 471.13 471.13
Net Worth 4,06100 3,817.82 3,796.19 2,918.17
Total Income 54,525.73| 63,978.12| 81,356.12| 89,468.57
Profit for the period/year 33.02 25.08 127.93 152.01
Profit for the period/year attributable to equity 33.02 25.08 127.93 152.01
shareholders
Earnings per share of face value &/- each
attributable to equity holders
- Basic, computed on the basis of profit attributable to 0.14* 0.11 0.54 0.65
equity holders ()
- Diluted, computed on the basis of profit attributable 0.14* 0.10 0.53 0.65
to equityholders ()
Net asset value per equity shargt 16.64 15.75 15.66 12.39
Borrowings (NorCurrent and Current) (as per 9268.90 9,54739 10,322.31| 13,3519
balance sheet)

*Not annualised
** Net Asset value per equity share bagn computed after considering the impact of convertible securities

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

There were no auditor qualifications in the Restated Consoliftedicial Information, which require adjustment
in the Restated Consolidated Fi nRestateda&bnsolidatédo-mancia i
Information- Notes to the Restated Consolidated Financial Informatié on page352

on.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors, Subsidiaries and

Group Companies as on the date of this Dr afJutstanBimgd Her r i
Litigation and Material Developmeris i n t er ms of the SEBI | CDR Regul ati
provided below:
Name of entity Criminal Tax Statutory Disciplinary | Material Aggregate
proceedings | proceedings| or actions by civil amount
regulatory the SEBIl or | litigations involved
proceedings| Stock ( i n
Exchanges million)
against our
Promoters
Company
By the Company 43 Nil Nil NA 7 463.02




Name of entity Criminal Tax Statutory Disciplinary | Material Aggregate
proceedings | proceedings| or actions by civil amount
regulatory the SEBIl or | litigations involved
proceedings| Stock ( i n
Exchanges million)
against our
Promoters
Against the Company 1 26 3 Nil 1,114.67
Directors
By our Directors Nil Nil Nil NA Nil -
Against the Directors Nil Nil 2 Nil 0.8
Promoters
By Promoters Nil Nil Nil Nil Nil -
Against Promoters Nil Nil 1 Nil 0.8
Subsidiaries
By Subsidiaries 3 Nil Nil NA 1 48.05
Against Subsidiaries Nil 1 Nil Nil 0.28
Group Companies
Litigations having a material Nil Nil Nil NA Nil -
adverse impact on the Compai
For further det ai |l s of t he o Outstamdangn ditigatign ahdi Mategah t i o n
Developments o n 4lha g e
Risk Factors
Specificat t ent i on of t heRiskFatctes tonmn 3page i nvited to 0

Summary of Contingent Liabilities of our Company

Details of the contingent liabilities (as per Ind AS 37) of our Company as on December 31, 2021 derived from the

Restated Consolidatedrancial Information are set forth below:

(T in

Particulars As at

December

31, 2021

Transport Pass Fees claimed by excise authorities 87.31

Water Charges claim by MIDC, Aurangabad 17.40

Additional license fees on account of restructuring of the company, levied by, the Maharashtra State Excise3.28
Department, Aurangabad

Differential Octroi Duty on Extra Neutral Alcohol / Rectified Spirit by Aurangabad Municipal Corporation 15.80

Demand notice from the Commissioner of Central Excise, Customs and Service Tax, Aurangabad, towar
tax on reverse charge basis on expenditure incurred in foreign currency on salesoprdnawttlling and othe
expenditure

ds servi68.81

=

VAT liability on amount of Business Surplus received by the Group fromptianit arrangements with third 324.89
parties.

Income tax matters 33.31
VAT Liability on captive consumption of ENA 10.76
Excise demand relating to excess transit wastages fordtidglied by ©ntract Bottling unit 28.60

Show cause noticBom Canteen Stores Department (CSD) on account of differential trade rate relatin
period from October 2014 to December 2020

y to the85.77

The Group has an unpaid demand arising oasséssment under MVAT Act, 2002 for financial year 200%56. 60.27
The said demand has arisen due to alleged VAT liability on amount of Business Surplus received by the Group
from tie-up unit arrangements with thighrties

The Group has an unpaid demamiging out of assessment under MVAT Act, 2002 for financial year-2018. 58.26
The said demand has arisen due to alleged VAT liability on amount of Business Surplus received by the Group
from tie-up unit arrangementsitl third parties

Rajasthan VATdepartment has demanded sales Tax along with interest and penalty from a contract bottling unit0.75
on ENA produced by them to be used as intermediary product for the manufacturer of IMFL

Demand notice by thedvernment of Andhra Pradesh 272.5
VAT / GST on ENA procured by the company in Uttar Pradesh 14.29

mi



(T in million

Particulars As at

December

31, 2021

A contract bottling unit had been issued notice of demand under the Assam &n#gtby the Government of 13.12
Assam

The Company was receiving taxable invoices from its CBUs at the rat8%fon the bottling charges pn 19.47

manufacturing of IMFL for the Company (brand owner). However, based on the notification datetbfhdrO
2017, No .31/2017 Central Tax (rate), the Company has asked its bottlers to charge GST on bottling charge at
5%
Rectification order under MVAT 22.11
Group has received summon notice dated 11 August 2020 from the Director General of GST Intelligence, Not
Hyderabad on applicability of GST on Distillery Wet Grain Soluble (DWGS) and Distillery Dry Grain Spaddertainable

v

(DDGS).

Income Tax matter 1.73

Provident Fund matter Not
ascertainable

Interest liability on Micro, Small and Medium enterprise roles Not

v

ascertainable

For further details of the contingent liabilities (as per Ind AS 37) of our Company as at December 31, 2021, see
iRestated Consoli daiNotkd9fr Connicnhgént nf bamatdnpange83® and co

Summary of Related Party Transations

Summary of the related party transactions as per Ind ARe2dted Party Disclosures, read with the SEBI ICDR
Regulations, derived from Restated Consolidated Financial Information, is as follows

(T in million
Particulars Joint Enterprises where key management Key management personnel
venture personnel have significant influence
/
associat
e
31 31 31 31 31 31 31 31 31

March Decem | March March March | Decemb | March March March
2019 ber 2021 2020 2019 er 2021 2021 2020 2019
2021

Royalty income

Surji Agro Foods 0.25 - 0.00 0.09 - - - - -
Private Limited

Interest income
Kishore Chhabria - - - - - 1.00 1.33 - 6.98

Utpal Kumar - - - - - 2.22 2.07 2.13 0.13

Ganguli
Subtotal - - - - - 3.22 3.40 2.13 7.11

Promotional
material and
services

Surji Agro Foods 1.20 - - 0.08 - - - - -
Privake Limited

Sale of Asset

Power Brand - - - 0.01 - - - - R
Enterprises India
Private Limited

Interest on
unsecured loan




(-

Particulars

Joint
venture
/
associat
e

Enterprises where key management
personnel have significant influence

Key management personnel

31
March
2019

31
Decem
ber
2021

31
March
2021

31
March
2020

31
March
2019

31
Decemb
er 2021

31
March
2021

31
March
2020

31
March
2019

Oriental Radios
Private Limited

18.22

0.42

0.75

0.75

Tracstar
Investments Private
Limited

10.48

18.80

17.98

Starvoice
Properties Private
Limited

17.12

Subtotal

18.22

10.90

36.67

18.73

Rent Expenses

Oriental Radios
Private Limited

1.50

1.77

1.77

Starvoice
Properties Private
Limited

0.45

0.60

0.71

0.71

Rayanyarn Import
Company Private
Limited

0.12

0.14

0.14

Pitambari
Properties Private
Limited

0.54

0.72

0.85

0.85

Lalita Properties
Private Limited

0.68

0.90

1.06

1.06

Woodpecker
Investments Private
Limited

0.09

0.12

Bhuneshwari
Properties Private
Limited

0.68

0.90

1.06

1.06

Subtotal

2.44

4.86

5.59

5.59

Unsecured loan /
advances granted

Rayanyarn Import
Compary Private
Limited

0.22

0.31

Starvoice
Properties Private
Limited

2.00

Kishore Chhabria

83.40

3.70

193.90

Utpal Kumar
Ganguli

20.00

2.50

25.00

Subtotal

2.00

0.22

0.31

20.00

83.40

6.20

218.90

Reversal of Rent
Expenses

Oriental Radios
Private Limited

1.50

Rayanyarn Import
Company Private
Limited

0.12

Subtotal

1.62




(-

Particulars

Joint
venture
/
associat
e

Enterprises where key management
personnel have significant influence

Key management personnel

31
March
2019

31
Decem
ber
2021

31
March
2021

31
March
2020

31
March
2019

31
Decemb
er 2021

31
March
2021

31
March
2020

31
March
2019

Unsecured loan
written off

Allied Blenders and
Distillers
International
General Trading
LLC

132.96

Investment in
compul®rily
convertible
debentures (CCD)

Madanlal Estates
PrivateLimited

210.00

13.00

ABD Dwellings
Private Limited

31.01

208.04

Subtotal

241.01

221.04

Advance given for
purchase of land

Power Brand
Enterprises India
Private Limited

360.00

Ashoka Liquors
Private Limited

1,110.0

Commission

Power Brand
Enterprises India
Private Limited

18.11

Purchase of fixed
assets and stock
(IMFL/PM/Blend)

Power Brand
Enterprises India
Private Limited

241

Refund of Advance
given for purchase
of land

Ashoka Liquors
Private Limited

750.00

360.00

Redemption of
Preference shares

Ashoka Liquors
Private Limited

750.00




(-

Particulars

Joint
venture
/
associat
e

Enterprises where key management
personnel have significant influence

Key management personnel

31
March
2019

31
Decem
ber
2021

31
March
2021

31
March
2020

31
March
2019

31
Decemb
er 2021

31
March
2021

31
March
2020

31
March
2019

Working capital
advances given

Power Brand
Enterprises India
Private Limited

17.31

430.08

504.20

Refund of custome
advance

Power Brand
Enterprises India
Private Limited

2.28

Sale of investment

Spiritus Private
Limited

35.00

Marketing
Incorporated Privatg
Limited

20.00

Bina Chhabria
Enterprises Private
Limited

1.10

Subtotal

56.10

Receipt of Money
against Receables

Spiritus Private
Limited

34.00

Marketing
Incorporated Privats
Limited

19.00

Subtotal

53.00

Business advance
received back

Power Brand
Enterprises India
Private Limited

173.08

613.25

Repayment of
Unsecured loan /
advances granted

Kishore Chhabria

56.33

29.00

3.70

193.90

Utpal Kumar
Ganguli

14.14

2.70

Subtotal

70.47

31.70

3.70

193.90

Liability
component of
compound financial

instrument




(-

Particulars

Joint
venture
/
associat
e

Enterprises where key management
personnel have significant influence

Key management personnel

31
March
2019

31
Decem
ber
2021

31
March
2021

31
March
2020

31
March
2019

31
Decemb
er 2021

31
March
2021

31
March
2020

31
March
2019

Oriental Radios
Private Limied

72.77

Repayment of
liability component
of compound
financial instrument

Oriental Radios
Private Limited

36.80

Equity component
of compound
financial instrument

Oriental Radios
Private Limited

952.82

Consultancy fee

NBB Consulants

34.84

Allied Blenders and
Distillers
International
General Trading
LLC

0.26

Unsecured
borrowing availed

Bina K Chhabria

0.58

10.00

250.00

226.20

Kishore Chhabria

5.00

Oriental Radios
Private Limited

300.00

Tracstar
Investments Private
Limited

0.82

31.97

Starvoice
Properties Private
Limited

70.00

3.77

370.00

Subtotal

300.00

70.00

4.59

401.97

5.58

10.00

250.00

226.20

Repayment of
unsecured
borrowing

Bina K Chhabria

130.00

260.00

96.20

Tracstar
Investments Private
Limited

1.20

125.00

12.00

Oriental Radios
Private Limited

224.24

5.00

Starvoice
Properties Private
Limited

132.94

115.83

195.00

Subtotal

225.44

262.94

115.83

207.00

130.00

260.00

96.20




(" in milli

Particulars Joint Enterprises where key management Key management personnel
venture personnel have significant influence
/
associat
e
31 31 31 31 31 31 31 31 31
March Decem | March March March | Decemb | March March March

2019 ber 2021 2020 2019 | er 2021 2021 2020 2019
2021

Legal and
professional fees
Surji Consultant - - 10.00 - R R - N N
India Private
Limited.

Sale of byproduct

Power Brand - - - 513.57 - - - - -
Enterprises India
Private Limited

Others

Henkell & 1.18 - - - - - - - R
Company India
Private Limited

Managerial

remuneration/Short

term employee

benefits *

Kishore Chhabria - - - - - 320.16| 447.33| 408.52| 407.80
Shekhar - - - - - 50.00 - - -
Ramamurthy

Chirag Pittie - - - - - 24.60 - - -
Nicholas Blazquez - - - - - 26.94 74.49 - -
Deepak Roy - - - - - 56.85 4.52 55.26 65.57
Utpal Kumar - - - - - 2211 25.49 52.88 64.04
Ganguli

Ramakrishnan - - - - - 16.97 22.64 25.63 26.89
Ramaswamy

Resham Chhabria - - - - - 27.72 37.43 35.00 35.04
Hemdev

Neesha Chhabria - - - - - 4.30 5.27 5.14 5.16
Paramijit Singh Gill - - - - - - - 70.98 68.76
Subtotal - - - - - 549.65| 617.17| 653.41| 673.26

* Excludes compensated absences and gratuity benefits provided on the basis of actuarial valuatioaeoallaBroup
basis.

Financing Arrangements

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

Weighted average price at which the specified securities were acquired by our Promoters and tBelling
Shareholders in the one year preceding the date of this Draft Red Herring Prospectus



The weighted average price at which the Equity Shares have been acquired by our Promoters and the Selling
Shareholders, in the one year preceding the date ddthfs Red Herring Prospectus is provided below.

S. No. Name of the Shareholder Number of Equity Weighted average price per
Shares acquired in the | Equity Share acquired in the one
one year preceding the| year preceding the date of this
date of this Draft Red | Draft Red Herring Prospectus (in

Herring Prospectus

Promoters

1. Kishore Rajaram Chhabria Nil Nil

2. Bina Kishore Chhabria 10,000,00( Nil#

3. Resham Chhabria Jeetendra Hemdev Nil Nil

4. Bina Chhabria Enterprises Private Limited Nil Nil

5. BKC Enterprises Private Limited 1 750

6. Oriental Radios Private Limited 8,547,000 11

7. Officer's Choice Spirits Private Limited Nil Nil

Selling Shareholders

1. Bina Kishore Chhabria 10,000,000 Nil #

2. Resham Chhabria Jeetendra Hemdev Nil Nil

3 Neesh&ishore Chhabria Nil Nil

* As certified byS D T & Cq Chartered Accountants, by way of their certificate ddtatk 27 2022.

#Bina Kishore Chhabria has acquired tBguity Sharepursuant to ajift from Neesha Kishore Chhabris June 3, 2022 andno consideration

has been paid.

"Oriental Radios Private LimiteHasbeen allottecthe Equity Shares pursuanttothene conver si on of 8,547,000 CCD:
each, into 8,547,000 Equity Shar &quity&lareoa dune 2@ a0235iace, \tis acobnvessionpintoe mi um o f
Equity Shares, no consideration has been actually paid.

Details of pre-Offer Placement

Our Company, in consultation with the BRLMs and the Selling Shareholders, may camgldeiaking a further

issue of Equity Shares or any other securities of the Company, as may be permissible through a preferential issue
or any other method as may be permitted in accordance with applicable law to any person(s), for a cash consideration
agg egating up to 2,000 million, bet ween the date of
Herring Prospectus with the RoC, subject to appropriate approvals. M@ Rlacement, if undertaken, will be

at a price to be decided byroGompany in consultation with the BRLMs and Selling Shareholders, and the Pre

IPO Placement will be completed prior to filing of the Red Herring Prospectus with the RoC. If tHeOPre
Placement is undertaken, the amount raised from théPRrePlacementvill be reduced from the Fresh Issue,

subject to compliance with Rule 19(2)(b) of the SCRR.

Average cost of acquisition for our Promoters and Selling Shareholders

S. No Name of the Promoter(s) Number of Equity | Average cost ofacquisition

Shares Held per Equity” ¢
1. Kishore Rajaram Chhabria Nil Nil
2. Bina Kishore Chhabria 127,428,65( 0.04
3. Resham Chhabria Jeetendra Hemdev 58,714,32( 0.05
4. Bina Chhabria Enterprises Private Limited 141,094 2.02
5. BKC Enterprises Privateimited 1 750.00
6. Oriental Radios Private Limited 9,113,665 109.74
7. Officer's Choice Spirits Private Limited 1,615 2.00
* As certified byS D T & Cq Chartered Accountants, by way of their certificate ddiate 27 2022.

S. No. Name of the Selling Shareholders Number of Equity Average cost of acquisition
Shares Held per share |[(in ) *
1. Bina Kishore Chhabria 127,428,65( 0.04
2. ReshantChhabria Jeetendra Hemdev 58,714,320 0.05
3. Neesha Kishore Chhabria 48,714,320 0.8
* As certified by S D T & CdChartered Accountants, by way of their certificate ddtatk 27 2022.

Issue of Equity Shares for consideration other than cash in thiast one year



Except as di sclCoasped ail n @itpageds; sileuGarapamynhas ndt issued any Equity Shares

in the one year immediately preceding the date of this Draft Red Herring Prospectus, for consideration other than
cash.

Split / Consolidation of Equity Shares in the last one year

There has been no split or consolidation of the Equity Shares of our Company in the last one year.

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

Our Company has not made any application for, and has not received any exemption from complying
with any provisions of securities laws, from SEBI.



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

Certain Conventions

Al l references to Alndiad in this Draft Red Herring F
possession and all references herein to the AGover nme
the AStatemmt@®owernto the Government of I ndia, central

Al references to the AU. S. o0, AUSAO or fAUnited States

possessions.

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

Financial Data

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this Draft
Red Herring Prosmtus have been derived from the Restated Consolidated Financial Information

The restated consolidated summary statements of our Company, as at December 31, 2021 and March 31, 2021,
March 31, 2020 and March 31, 2019, comprise the restated consolidated balance sheet as at and for nine month
period ended December 31, 2021 and tharfamal years ended March 31, 2021, March 31, 2020 and March 31,

2019 and the restated consolidated statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity and the restated statenashtftdws for the nine month period ended
December 31, 2021 and the years ended March 31, 2021, March 31, 2020 and March 31, 2019 of our Company,
and the statement of significant accounting policies, and other explanatory information thereon, has\eskn deri

from audited interim consolidated financial statements as at and for the nine month period ended December 31,
2021 and audited consolidated financial statements as at and for the years ended March 31, 2021, 2020 and 2019
together with the annexures amotes thereto prepared in accordance with Ind AS, and together with the annexures

and notes thereto, and restated in accordance with requirements of Section 26 of Part | of Chapter Il of the
Companies Act, the SEBI ICDR Regulations and the Guidance dlote A" Reports i n Company
(Revised 2019)0 issued by the |1 CAI, as apprJoneg3d by ou
2022for the purpose of inclusion in this Draft Red Herring Prospectus.

The audited interintonsolidated financial statements as at and for nine month period Bedethber 31, 2021

and audited consolidated financial statements as at and for the years ended March 3hd2@adch 31, 2020

were audited by Walker Chandiok & Co LLP, ChartereddAstantsFord Rhodes Parks & Co LLP and Walker
Chandiok & Co LLP, Chartered Accountants were joint auditors of our Company for year ended March 31, 2019.

For further information on o (Financabinfopneation 6 s Méhi ahaennceina 6 si n
Discussion and Analysis of Financial Condition and Results of Operations n  2[@2amnd862

Our Companyds financi al year commences on April 1 an
references to a particular financial year, unless stated otherwise, are to the 12 month period ended on March 31 of
that calendar yeaReference intis Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial

Year is to the 12 months ended on March 31 of such year, unless otherwise specified.

The degree to which the financial information included in this Draft Red Herring Ptospélt provide meaningful
information is entirely dependent on the readerds | ev
Ind AS, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the
aforementioed policies and laws on the financial disclosures presented in this Draft Red Herring Prospectus should

be limited. There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company

does not provide a reconciliation of itsdincial statements with Indian GAAP, IFRS or U.S. GAAP requirements.

Our Company has not attempted to explain those differences or quantify their impact on the financial data included

in this Draft Red Herring Prospectus and it is urged that you consulbyouadvisors regarding such differences

and their impact on our financial data. For further details in connection with risks involving differences between

I nd AS and ot her a Riskdactord Exieghal RiskiFaciors §1.I1Sigrficantdifierencds exist

between Ind AS and other accounting princips;h as U.S. GAAP and IFRS, which investors may be more
familiar with and may consider materonpdge/3 o their asse



Further, any figures sourcedifn thirdparty industry sources may be rounded off to other than two decimal points
to conform to their respective sources.

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational
metrics), with respedt o f i nanci al i nfor mat i onRisk Factarsu fOurfBasimgs®,ny , as
fiManagement 6s Discussion and Analysis oofonF3gdaaedi al Cor
362 respectively, and elsewhere in this Draft Regiring Prospectus have been calculated on the basis of figures

derived from the Restated Consolidated Financial Information.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are dudo rounding off. Except as otherwise stated, all figures derived from our Restated Consolidated
Financial Information in decimals have been rounded off to the second decimal and all the percentage figures have
been rounded off to two decimal places.

Non-GAAP Measures

Certain noRGAAP financial measures relating to our financial performance such as EBITDA, Adjusted EBITDA,

Net Worth, Return on Net Worth, Net asset value, Net asset value per equity share, Return on Equity, Return on
Capital Employed, Netdngible assets, Operating profit, Monetary assets and Monetary assets as a percentage of
the Net tangible assets have been included in this Draft Red Herring Prospectus. We compute and disclose such
nonGAAP financial measures relating to our financialfpenance as we consider such information to be useful
measures of our business and financial performance. Thes8A&R financial measures and other information
relating to financial performance may not be computed on the basis of any standard methbdbisg@pplicable

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 measures of operating performance or liquidity defined by
IndASandnay not be comparable to similarly tRiskHagodd measur
Internal Risk Factors 70. We have in this Draft Red Herring Prospectus included certain®aAP financial
measures and certain other industry measuedated to our operations and finaiat performance. These nen

GAAP measures and industry measures may vary from any standard methodology that is applicable across the
Indian alcohol and spirits industry, and therefore may not be comparablefiwdhcial or industry related
statistical information of similar nomenclature computed and presented by other companipages7.

Currency and Units of Presentation
All references to:

1. RupeelNRO omorr MRs. 0 or @A 0 a fioal currency ofiRepublin af indian Rup e e,

ot

2. AUSDBrIdi US$O or fA$0 or AbitedStatesDollar| the officialaurrencyt obthe tUhited
States of America; and

Except otherwise specified, our Company has presented certain nurirddoalation in this Draft Red Herring
Prospectus in Alakho, fAmilliono, fAcrored fAbillionodo an
represents 1,000,000,000 and one trillion represents 1,000,000,0@D@@kh represents 100,080d one crore

represents 10,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than million or may be
rounded off to other than two decimal points in the respective sources, and such figures have besadenphis

Draft Red Herring Prospectus in such denominations or rouofied such number of decimal points as provided

in such respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian StandardJhiess indicated otherwise,
all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that
have beensented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed



as a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

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

(in”)
Currency | As of December 31, 2021 As on March 31, 2021| As on March 31, 2020| As on March 31, 2019
1USD 74.30 73.50 75.39 69.17

(Source: www.fhil.org.in)
(1) Exchange rate as on March 29, 2019 has been disclosed as reference rate is not available for March 30, 2019 being Satladzy an
31, 2019 being a Sunday.

Industry and Market Data

Unlessst at ed ot her wise, industry and mar ket dalndustysed i n
Overvievdo a Ouw BuBines3 o n 1B7and&78 respectively, has been obtained or derived from the report

titled filndian AlcoBeverage Markeét datedJune 21, 202prepared byl e ¢ h n oTedchrkopak Repord and

publicly available information as well as other industry publications and source$ethepak Report haseen
commissioned and paid for by our Company. For further details in relation to risks involving in this regard, see
fiRisk Factorg Internal Risk Factor$ 62. Industry information included in this Draft Red Herring Prospectus has

been derived from an industrypert prepared by Technopak Advisors Private Limited exclusively commissioned

and paid for by us for such purpod®n pagess.

Disclaimer by Technopak

1 Only leading players are profiled and benchmarked for the purpose of the report and does not necessarily cover
all types of players.

1 The information contained herein is of a general nature and is not intended to address the facts and figures of
any partcular individual or entity. The content provided here treats the subjects covered here in condensed
form. It is intended to provide a general guide to the subject matter and should not be relied on as a basis for
business decisions. No one should act uget information without taking appropriate additional professional
advice and/or thorough examination of the particular situation. Technopak and its directors , employees, agents
and consultants shall have no liability (including liability to any persgrrdason of negligence or negligent
misstatement) for any statements, opinions, information or matters (expressed or implied) arising out of,
contained in or derived from, or of any omissions from the information package and any liability whatsoever
for any direct, indirect, consequential or other loss arising from any use of this information package and/or
further communication in relation to this information package.



NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not beeecommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of

this Draft Red Herring Prospectus or approved or disapprovesthiey Shares. Any representation to the contrary

is a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of the Offer, including the merits and risks inVbledefjuity Shares

have not been and wil/ not be registered und¥S the
Securites Acb) or any other applicable | aw of the United St
soldwithin the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are
being offered and sold (&) the United States only to persons reasonably believed to U.S. QIBs in transactions
exempt from the registration requirements of the U.S.
transactionso (as def i niande witmRbgulatiorRS® and theaapplicalvie |83 of them ¢ o m
jurisdictions where those offers and sales are made. |
to a category of institutional investors defined under applicable Indian regulatidneferred to in this Draft Red
Herring Prospectus as fAQI Bso.

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Draft Red Herring Prospectus has been prepared on the basis that all offers of Equity Shares in Member States
oftheEur opean Ec cEEAOMI c( eMeodbar Statdin) wi | | be made pursuant t
the Prospectus Regulation from the requirement to produce a prospectus for offers of Equity Shares. The expression
iProspectus Regul atEU)p201y/1188e0a thes EurBpean Parlameantoand Council EC (and
amendments thereto). Accordingly, any person making or intending to make an offer within the EEA of Equity
Shares which are the subject of the placement contemplated in this Draft Red Hespegfoshould only do so

in circumstances in which no obligation arises for the Company or any of the Book Running Lead Managers to
produce a prospectus for such offer. None of the Company or the Book Running Lead Managers have authorized,
nor do they adtorize, the making of any offer of Equity Shares through any financial intermediary, other than the
offers made by the Book Running Lead Managers which constitute the final placement of Equity Shares
contemplated in this Draft Red Herring Prospectus.

Information To Distributors

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on
mar kets in financial MiFIDhlsdYy uméhj) s Arasclaenenf@edan@dinl0 of
Directive (EU)2 017/ 593 supplementing Mi FI D 11; andMKII) | ocal
Product Governance Requirements ) and/ or any equivalent requirements
be applicable, and disclaiming all and any liabilityhether arising in tort, contract or otherwise, which any
imanufacturero (for the purposes of the Mi FI D I Pr
requirements elsewhere to the extent determined to be applicable) may otherwise have withhesgte, the

Equity Shares, the subject of the Offer, have been subject to a product approval process, which has determined that
such Equity Shares are: (i) compatible with an end target market of retail investors and investors who meet the
criteria of professional clients and eligible counterparties, each as defined in MiFID IlI; and (ii) eligible for

di stribution through all/l di str i bu fdargetrMarkeh/ssessmdnis) .as ar e
Notwithstanding the Target Market Assessm@&istributors should note that: the price of the Equity Shares may

decline and investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and

no capital protection; and an investment in the Equity Shares is corepatilyl with investors who do not need a
guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other
adviser) are capable of evaluating the merits and risks of such an investment and who have sedficisres to

be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the
requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. Furthermore, it is

noted thathotwithstanding the Target Market Assessment, the Book Running Lead Managers will only procure
investors who meet the criteria of professional clients and eligible counterparties. For the avoidance of doubt, the
Target Market Assessment does not congtit(d) an assessment of suitability or appropriateness for the purposes

of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any

other action whatsoever with respect to the Equity Shares. Eachuistris responsible for undertaking its own

target market assessment in respect of the Equity Shares and determining appropriate distribution channels.



NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

In the United Kingdom, this document is being distributed only to, and is directed only at, persons: (A) (i) who have
professional experience in matters relating to investments and who are investment professionals falling within the
meaning of Article 19(pbof the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the
AFSMA ®©nderii) falling within Article 49(2)(a) to (d)
|l awfully be communicatedyeahdr {®) wiwthhi mrteheigmaadnnifngegd
Prospectus Regulation (Regulation (EU) 2017/1129) as it forms part of retained EU law as defined in the European
Union (Withdrawal) Act 2018 ( al |relevantcplrsomoe)r.s oThhsi st odgoect uhne
must not be acted on or relied on in the United Kingdom, by persons who are not relevant persons. Any investment

or investment activity to which the document relates is available only to, in the United Kingdom, relevant persons.

The comnunication of this Draft Red Herring Prospectus to any person who is not a relevant person is unauthorized

and may contravene the Financial Services and Markets Act 2000, as amended.

Information to Distributors

Solely for the purposes of the product gmasrce requirements of Chapter 3 of the FCA Handbook Product

I ntervention and Pr oduc UK BaweGovemanceeReghirmanté ¢ b amkd / ot ha ni
equivalent requirements elsewhere to the extent determined to be applicable, and disclaamihgral liability,

whet her arising in tort, contract or other wise, whi ¢
Governance Requirements and/or any equivalent requirements elsewhere to the extent determined to be applicable)
may otherwisdnave with respect thereto, the Equity Shares the subject of the Offer have been subject to a product
approval process, which has determined that such Equity Shares are: (i) compatible with an end target market of
retail investors and investors who meetdhiteria of professional clients and eligible counterparties, each as defined

in chapter 3 of the FCA Handbook Conduct of Business Sourcebook; and (ii) eligible for distribution through all
permitted di st r iUk Tatget MarketcAksassmeadl )s. (Nohtewifit hst andi ng t he
Assessment, Adi stributorso (for the purposes of the
price of the Equity Shares may decline and investors could lose all or part of their investment; th& trayeis

offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only
with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with
an appropriate fingcial or other adviser) are capable of evaluating the merits and risks of such an investment and
who have sufficient resources to be able to bear any losses that may result therefrom. The UK Target Market
Assessment is without prejudice to the requiremehtny contractual, legal or regulatory selling restrictions in
relation to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running
Lead Managers will only procure investors who meet the criteria of profesglients and eligible counterparties.

For the avoidance of doubt, the UK Target Market Assessment does not constitute: (a) an assessment of suitability
or appropriateness for the purposes of Chapters 9A or 10A respectively of the FCA Handbook afdwkioess
Sourcebook; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any
other action whatsoever with respect to the Equity Shares. Each distributor is responsible for undertaking its own
target market agssment in respect of the Equity Shares and determining appropriate distribution channels.

l
L



FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical facts and may
bedescribed-laokiifhgr wd rad e me-lodkisgostatentehtsegererally can beaidentified by

words or phrases such as fAaimo, fanticipateodo, dare |
festi mat eo, fiiknetleynod Of o bfijmeacytoi,v efidl, fipl and, Aprojecto, 0,
Awi || i kel yo, Awi l | pursueo or other words or phras

Companyb6s strategies, olbjwardldoking statements.| All statements regaaliagd osr ar e
expected financial conditions, results of operations, business plans and prospects arddokivaydtatements.
However, these are not the exclusive means of identifying forward looking stéatemen

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that could
cause actual results to differ materially from those contemplated by the relevant fweking) statement.

Actual results may differ materially from those suggested by the forlwaking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Compg operates and our ability to respond to them, our ability to successfully implement

our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and
political conditions in India and globally which have mmpact on our business activities, investments, or the
industry in which we operate, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence

in interest rates, foreign exchange rates, equity prices or other rates gt gre@erformance of the financial
markets in India and globally, changes in domestic laws, regulations, taxes, changes in competition in the industry
in which we operate and incidents of any natural calamities and/or acts of violence. Certain impctidasttat
could cause actual results to differ materially from
following:

1 We depend on the sales of our whisky products, and any reduction in sales of these products could have a
material averse effect on our business, financial condition, results of operations and prospects.

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

I We depend on sales of our products in a few key states, and any reduction in sales of our products in the
key states could have a material adverse effect on our businessjdir@ndition, results of operations
and prospects.

1 We may be unable to increase the selling price of our products in many of the states in which we operate
which could adversely affect our business, financial condition, results of operations angtgrospe

I Our business is dependent on the sale of our products to our key customers and the loss of one or more
such customers or a reduction for our products could adversely affect our business, result of operations,
financial condition and cash flows.

I Our operations are subject to extensive Central and State regulations. Changes in the regulatory
environment may cause us to incur additional costs or limit our business activities

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

s e RiskfFactors , OurfiBusiness aMdnd@éigement 6 s Di scussi orCondtodandAnal y s
Results of Operatiods o0 n 3@, 478 and362 respectively. By their nature, certain markeknilisclosures are

only estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

We cannot assure investors that the expectatieffscted in these forwatlboking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on suctoédiwgrd
statements and not to regard such statements as a guarantee of our futureipesform

Forwardlooking statements reflect the current views of our Company as of the date of this Draft Red Herring
Prospectus and are not a guarantee of future perfor ma
assumptions, current plans, esdb@s and expectations, which in turn are based on currently available information.



Although we believe the assumptions upon which these forleatdng statements are based are reasonable, any
of these assumptions could prove to be inaccurate, and tharfblomking statements based on these assumptions
could be incorrect.

Neither our Company, our Directors, our Promoters, the BRLMs, the Selling Shareholders, the Syndicate Members
nor any of their respective affiliates or advisors have any obligatiopdate 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 requirements, @angamil

ensure that investors in India are informed of material developments pertaining to our Company and the Equity
Shares forming part of the Offer from the date of this Draft Red Herring Prospectus until the time of the grant of
listing and trading ermission by the Stock Exchanges. In accordance with the SEBI requirements, each of the
Selling Shareholders, severally and not jointly, shall ensure (through our Company) that the investors are informed
of material developments in relation to statements andertakings specifically confirmed or undertaken by the
respective Selling Shareholders in relation to it and its respective portion of the Offered Shares from the date of this
the Draft Red Herring Prospectus, until the time of the grant of listimgteding permission by the Stock
Exchanges for this Offer.



SECTION Il i RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information

in this Draft Red Herring Prospectus, includirthe 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,

or the industry in which we operate. Additional risks and uncertainties carrently 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 nentyrr

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 extenth e novel CoMip19a)v i parrd gnii ¢ adversely affec
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 amdbosiness, prospective investors should read this section
inconunction with il ndustry Enagcialvinfaenvatop @ROuUWr ABasiamg e me d
Di scussion and Analysis of Financial 13H178272and862 and Re
respectively, as well as the other financial and statistical information contained in this Draft Red Herring
Prospectus. In mdng 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 advikonst dhe 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 investlorpakhgarticular
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 Draft Red Herring Prospectus alscontains certain forwardboking 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 consiolesatescribed below and elsewheréhis

Draft Red Herring Prospectus. LBoki igr S8hat e3mbresss ma b h 0 [
otherwise indicated, the financial information included herein is based on our Restated ConsolidateéhFinanc

Statements ncl uded in this Draft Red Her r iHRngncid Informgtiedct us . F
on page272Unl ess ot herwise indicated or the context ot hel
Company o or o uorAllied Blemgeasranyd istiflersd.imitedn a standalone basis, and references

to fithe Groupo, i wAdlied, Blefdersamd DisfillersiLimited oraarcensotidated hasis

Unless otherwise indicated, industry and market data usethigh section has been derived from industry
publications, in particular, t heBeawegroage tMarl keadt O | chadtues
2022 Techthopak Repod) prepared and issued by Techndprehk Advi s
23,2022, and exclusively commissioned and paid for by us in connection with the Offer. The data included herein
includes excerpts from the Technopak Report available on the website of the Company at
https://www.abdindia.com/investoelations/invegtr-information/reportsand may have been-grdered 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 mafiierrelevant industry soces are indicated at all relevant

places within this sectiotunless otherwisendicated, financial, operational, industry and other related information

derived from the Technopak Report and included herein with respect to any particular year referd to suc
information for the relevant calendar year , UsAdfso see
Financial Information and MarketDatal ndustry and Ma20ket Dataod on page



SECTION Il i INTRODUCTION

THE OFF

The following table summarizes details of thffer:

ER

Offer of Equity Shares® Up to [ O Equity Shares, aggregating up to 20/, 000
million
of which:
Fresh Issue® Up t oEquitydghares aggregating up to 10/, 000
million
Offer for Sale @ Up to [ 0] [Fapgyrdgdtiyg uystoar kG, 000
million
The Offer comprises:
Employee Reservation Portioff)(® Up to [ 6] Bggredatngup®h gmikbs ,
Net Offer Up to [ 6] ,Bggregatingup®h dmdighs
The Net Offer comprises of:
A) QIB Portion @®) Not mor eEquithShares|[ & ]
of which:
(i) Anchor Investor Portion Up t &quify 8Hares
(i) Net QIB Portion (assuming Anchor Investor |[ OHquity Shares
Portion is fully subscribed)
of which:
(a) Available for allocation to Mutual Funds only |[ O0Hquity Shares
(5% of the Net QIB Portion)
(b) Balance for all QIBs including Mutual Funds |[ OHquity Shares
B) Non-Institutional Portion ©)X7(®) Not less thaii SEquity Shares
of which:
One-third of the Non-Institutional Portion available for |[ OHquity Shares
allocation to Bidders with anappl i cati on sfize more than
200, 000 and wup to 1,000, 000
Two-third of the Non-Institutional Portion available for |[ O0Hquity Shares
all ocation to Bidders with|an application size of more tha
1,000,000
C) Retail Portion®“X7)®) Not less thaii &Equity Shares
Pre and postOffer Equity Shares
Equity Shares outstanding prior to the Offer (as at the date 9f244,113,665Equity Shares
this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer [ OBquity Shares
Use of Net Proceeds S e ©bjdtts of the Offér 0 n 115 fargnéormation on
the use of Net Proceed3ur Company will not receive any
proceeds from the Offer for Sale. T
(1) The Offer has been authorized by a resolution of our Board ddsedh 31, 2022and the Fresh Issue has been authorized by a
special resolution of our Shareholders dafgatil 1, 2022
(2) Each of the Selling Shareholders (severally and not jointly) has specifically confirmed that its portion of the OffereldaSHzzen
held by it inaccordance with applicable law, and is eligible for being offered for sale as part of the Offer in terms of Regulation 8 of
the SEBI ICDR Regulations. Each of the Selling Shareholders has confirmed and approved its participation in the Offeaor Sal
sd out below:
S. No. Name of the Selling Offered Shares Date of Selling
Shareholder Sharehqgl der 6s
consent letter
1. Bina Kishore Chhabria rLTJ]ﬁl;tgr[] 0] Equity Shares |(alwmpeRrz2022t i ng up
2. Resham Chhabria Jeetendra |Upto] 6] Equi ty Shares |alympRz 2022t i ng up
Hemdev million
3. Neesha Kishore Chhabria UPFO[ 6] Equity Shares |lalyeeZ202ting up
million
(3) Inthe event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and

Allotment, proportionately to all Eligible Employees who have Bid in excé296f000, subject to the maximum value of Allotment
made to such Eligible Employee not exceed5@0,000. The unsubscribed portion, if any, in the Employee Reservation Portion



(after allocation up t6 500,000 to each eligible employee), shall be addeldetdet Offer. Our Comparand Selling Shareholders

in consultation with the BRLMs, may offer a discounble of up to
Employees Bidding under the Employee Reservation Portion. The amountlojesmgiscount, if any will be advertised in all

newspapers wherein the p@ffer advertisement will be published.

(4) Our Companynd Selling Shareholders consultation with th8RLMs allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis. Orthird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids
being received from domestic Mutual Funds at or above theokrichestor Allocation Price. In the event of undebscription in
the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the N&ib®IB Po
shall be available for allocation on a proportionate st Mutual Funds only, and the remainder of the Net QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Eibjets, s
to valid Bids being received at or above the Offeice. However, if the aggregate demand from Mutual Funds is less than as
specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Neio@I1B Po
and allocated proportionately to the QIB Biddeogher than Anchor Investors) in proportion to their Bids. For further details, see
AOffer Procelfflured on page

(5) Subject to valid Bids being received at or above the Offer Price, «qubescription, if any, in any category, would be allowed to be
met wth spill-over from any other category or combination of categories, as applicable, at the discretion of our Company and Selling
Shareholders in consultation with tBRLMsand the Designated Stock Exchange, subject to applicable law.

(6) The EquityShares available for allocation to Nédnstitutional Bidders under the Nenstitutional Portion, shall be subject to the
following: (i) onethird of the portion available to Nemmstitutional Bidders shall be reserved for applicants with an applicatios si
of more than 7 0.20 mil | i oshirchohtlde partipn avadlable to Mams6titutiomal Bidtersshallbe and (i i )
reserved for applicants with application si ze ofeithenofthe t han ~
aforementioned subategories may be allocated to applicants in the othercatbgory of Norinstitutional BiddersFor details,
see AOffer Proceddi7eo beginning on page

(7)  Allocation to Bidders in all categories, except Anchor Investbasy, NonlInstitutional Bidders and Retail IndividuBidders shall
be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to eacthi\Redail In
Biddersshall not be less than the minimum Bid lseihject to availability of Equity Shares in the Retail Portion and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to edacistitational Biddersshall
not be | ess t ha ntothe availabilty omEquity $hares,in Nemstitujioeat Rortion, and the remaining Equity
Shares, if any, shall be allocated on a proportionate basis in accordance with the SEBI ICDR Regulations. Allocatiorrto Ancho
Investors shall be on a discretiondsya si s. For further detaidb’ls, see AOffer Procedur

(8) SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors
applying in initial public offerings opening on orusedRter May 1
UPI Biddersusing the UPI Mechanism, shall provide their UPI ID in the-BisinApplication Form for Bidding through Syndicate,
subsyndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank
account (3 in 1 type accounts), provided by certain brokers

(9) Our Companyin consultation with the BRLMs and the Selling Shareholders, may consider undertaking a further issue of Equity
Shares or any other securities of the Company, as may be permissiigh a preferential issue or any other method as may be
permitted in accordance with applicable | aw to any weenrson(s),
the date of this Draft Red Herring Prospectus till the filingtef Red Herring Prospectus with the RoC, subject to appropriate
approvals. The PHPO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the BRLMs
and Selling Shareholders, and the O Placement will be contgted prior to filing of the Red Herring Prospectus with the RoC.

If the PrelPO Placement is undertaken, the amount raised from théAdPlacement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR

Forf urther details, including in r ©feaRrocedaré t on §5ra@ageads f «

For further detail s TefmsoftheOfftre omsi4bafget he Of fer, see i



SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial

I nformation. The summary financi al information presen
I nformationo andchiBMlanage maendt & abDiysi s of Financial Con
pages272and 362

[Remainder of this page intentionally kept blank]



RESTATED CONSOLIDATED BALANCE SHEET

Particulars
ASSETS
Non-current assets
Property, plant and equipment
Capital workin-progress
Right of use assets
Goodwiill
Other intangible assets
Intangibles under development
Financial assets
(i) Investments
(i) Loans
(iii) Other financial assets
Deferred tax assets (net)
Income tax (currentax) assets (net)
Other norcurrent assets

Total non-current assets

Current assets

Inventories
Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(i) Other bankbalances
(iv) Loans
(v) Other financial assets
Other current assets

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equity

Equity component of nenumulative

convertible preference shares

Equity component of compound financial

instrument
Other reserves

Total equity

Liabilities

(7 in
As at 31 As at 31 As at 31 As at 31
December 2021  March 2021 March 2020 March 2019

5,056.69 4,463.03 4,355.30 4,767.17
135.04 169.34 477.18 334.97
1,331.07 1,362.03 1,347.38 1,390.04
38.54 38.54 38.54 38.54
626.22 629.65 613.98 632.32

- - - 0.45

0.04 221.08 0.04 0.04
83.25 86.16 81.63 97.57
327.24 405.58 300.86 248.27
160.71 160.43 227.33 107.49
109.69 90.82 86.13 75.22
149.23 1,251.59 1,252.19 1,249.57
8,017.72 8,878.25 8,780.56 8,941.65
4,496.81 3,458.11 3,696.42 4,165.45
10,100.62 8,669.29 9,347.45 11,394.82
170.47 434.89 722.82 189.42
367.53 267.61 310.26 204.50
47.31 93.62 41.67 58.39
606.05 160.31 328.12 162.72
795.43 1,023.60 776.35 1,198.97
16,584.22 14,107.43 15,223.09 17,374.27
24,601.94 22,985.68 24,003.65 26,315.92
471.13 471.13 471.13 471.13

- 68.18 68.18 -

952.82 - - -
2,637.05 3,278.51 3,256.88 2,447.04
4,061.00 3,817.82 3,796.19 2,918.17




Particulars

Non-current liabilities
Financial liabilities
(i) Borrowings
(i) Lease liabilities
Provisions

Total non-current liabilities

Current liabilities
Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Trade payables
Dues of micro and small enterprises

Dues of creditors other than micro and
small enterprises
(iv) Other financial liabilities

(v) Share application money
Other currentiabilities
Provisions
Current tax liabilities (net)

Total current liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

(7 in
As at 31 As at 31 As at 31 As at 31
December 2021  March 2021 March 2020 March 2019

2,090.79 2,014.32 2,481.07 2,684.92
164.16 170.59 125.62 145.69
123.63 126.17 116.09 113.64
2,378.58 2,311.08 2,722.78 2,944.25
7,178.11 7,533.07 7,841.24 10,666.65
19.46 27.42 62.53 43.98
1,320.26 1,559.88 1,674.53 955.41
2,124.78 2,154.34 2,695.97 2,997.26
3,331.20 3,215.98 3,035.94 2,984.51
- - - 750.00
4,045.95 2,196.92 2,021.78 1,877.92
138.71 147.49 145.06 141.97
3.89 21.68 7.63 35.79
18,162.36 16,856.78 17,484.68 20,453.49
20,540.94 19,167.86 20,207.46 23,397.74
24,601.94 22,985.68 24,003.65 26,315.92




RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

Particulars

Revenue

Revenue from operations
Other income

Total Income

Expenses
Cost of materials consumed
Purchases of stoek-trade

Changes in inventories of finished goods, stttk
trade and workn-progress
Excise duty

Employee benefit expense
Other expenses

Total expenses (excluding finance cost and
depreciation / amortisation)

Profit before depreciation, finance costsshare of
profit of investment accounted for using equity
method , exceptional itemsnd tax

Finance costs

Depreciation anémortisation expenses

Profit before sharing profit of investment
accounted for using equity method , exceptional
items and tax

Share in net profit odssociate/joint ventures
accounted for using equity method net of tax
Profit before exceptional items and tax

Exceptional item

Profit before tax

Tax expense/(credit), net

(i) Current tax

(i) Deferred tax

(iif) Tax adjustments in respect of earlier years

Profit after tax

Other comprehensive income
Items that will not be reclassified to profit or loss

Remeasurement of the defined benefit plans
(loss)/gain
Income tax relating to these items

Other comprehensive income for the period/year,
net of tax

Total comprehensive income for the period/year

million)

(7 in
Period from
Ozloﬁ‘lp rt'|(I) Year ended Yearended Year ended
3 31 March 31 March 31 March
el 2021 2020 2019
2021

54,449.84 63,787.76 81,190.65 89,345.97
75.89 190.36 165.47 122.60
54,525.73 63,978.12 81,356.12 89,468.57
12,005.34 13,904.44 18,451.21 18,365.84
36.96 37.30 51.81 51.27
(427.04) 268.77 175.63 (325.24)
34,996.04 40,304.10 51,231.15 58,674.56
1,452.58 1,722.38 1,785.64 1,764.53
4,875.83 5,611.17 7,160.25 7,767.92
52,939.71 61,848.16 78,855.69 86,298.88
1,586.02 2,129.96 2,500.43 3,169.69
1,106.75 1,415.10 1,802.07 1,876.29
433.28 587.41 694.23 776.26
45,99 127.45 413 517.14
- - - 1.34
45.99 127.45 4.13 518.48
- - - 176.81
45.99 127.45 4.13 341.67
9.59 4551 - 86.14
21.37 68.76 (119.88) 98.33
(17.99) (11.90) (3.92) 5.19
12.97 102.37 (123.80) 189.66
33.02 25.08 127.93 152.01
11.28 (5.31) 0.13 3.32
(3.94) 1.86 (0.04) (1.16)
7.34 (3.45) 0.09 2.16
40.36 21.63 128.02 154.17




RESTATED CONSOLIDATED CASH FLOW STATEMENT

Particulars

CASH FLOW FROM OPERATING
ACTIVITIES
Profit before tax

Adjustments for :

Depreciation/amortisation
Provision fordoubtful debts

Bad debts and advances writteff
Provision for doubtful advances
Provision for inventory
Unrealised foreign logggain)

Finance costs
Legal and professional fees (capital raising)
(exceptional item)

Impairment of investments/ assets
Provision against receivables, written back
on account of merger

(Profit)/loss on sale of property, plant and
equipment

Profit on sale of investment
Fair value changes of investments measured
at fair value through profit and loss

Liabilities no longer required written back
Share in profit oBssociates and joint ventur

Provision for earlier year written back

Interest income from investing activities
Operating profit before working capital
changes

Adjustments for working capital:

Decrease /(Increase) in inventories
Decreasé(Increase) in trade receivables

Decrease/(Increase) in financial assets and
other assets

(Decrease)/Increase in liabilities and
provisions

Cash generated from operating activities

Direct taxes paid (net)

Net cash generated from operating
activities

CASH FLOW FROM INVESTING
ACTIVITIES

Sale/(Purchase) of investments
Investment in compulsorily convertible
debentures

(7 in
Period
Afr?“ngél Year Year Year
Notes P to ended 31 ended 31 ended 31
31 March March March
el 2021 2020 2019
2021
45.99 127.45 4.13 341.67
433.28 587.41 694.23 776.26
41.30 114.42 8.89 4411
91.60 5.00 41.13 )
) ) 37.50 37.51
18.75 14.07 20.74 7.07
(7.84) ) 7.55 25.45
1,106.75 1,415.10 1,802.07 1,876.29
- 176.81
) ) - 2.00
- (1.63)
5.67 (2.52)
(3.61) (0.63)
) ) (0.13) (14.65)
- (0.16)
(7.75) (60.61) (59.00) (62.89)
) ) ) (1.34)
- (24.53) (10.112) -
(20.57) (30.51) (23.87) (21.56)
1,697.90 2,147.17 2,528.80 3,182.42
(1,057.45) 224.24 44831 (1,142.75)
(1,561.08) 583.27 2,009.29 (2,163.86)
201.66 (230.94) 238.22 127.09
1,701.34 (233.31) 755.89 1,969.70
982.37 2,490.43 5,980.51 1,972.60
(28.27) (24.25) (35.20) (61.52)
(A) 954.10 2,466.18 5,945.31 1,911.08
(0.20) (0.00) 0.13 2.95
(241.01) (221.04) - -



(T in
Period
Afp;?ilngél Year Year Year
Particulars Notes to el?/lded 31 ended 31 ended 31
31 arch March March
December 2021 2020 2019
2021
Purchase of property, plant aaquipment (514.21) (356.27) (468.36)  (1,583.04)
Sale of property, plant and equipment 12.94 9.31 .84 10.79
Proceeds from sale of investment ) 53.00 ) )
Investment in bank fixed deposits (net) (45.13) (109.18) (10.81) (57.38)
Refund of capital advance for purchase of 750.00 - - -
land
Interest received 20.57 30.51 23.87 19.93
Net cash used in investing activities @) (17.04) (449.33)
(593.67) (1,606.75)
CASH FLOW FROM FINANCING
ACTIVITIES
Proceeds from long term borrowings 601.00 505.38 113281 1,536.47
Repayment of long term borrowings (796.17) (746.45)  (1,703.84) (2,708.59)
(Repayment of) short term borrowings (net (310.40) (499.91)  (2,503.15) 2,185.99
Deposits with bankowards margin money - 79.50 (118.14) -
against borrowings (net)
Finance costs paid (1,124.80) (1,427.21) (1,748.92) (1,783.43)
Legal and professional fees (capital raising) - - - (176.81)
(exceptional item)
Repayment of leasebligations (31.68) (71.75) (21.34) (42.94)
Share application money received . ) ) 750.00
. 1,000.00 - - -
Issue of compulsory convertible debenture
: (750.00) - - -
Redemption of Preference Shares
Net cash used in financing activities (©) (1,412.05)  (2,160.44)  (4,962.58) (239.31)
Net (decrease)/increase in cash and cash (A+B+C) (474.99) (287.93) 533.40 65.02
equivalents
Opening balance of cash and cash 434.89 722.82 189.42 121.71
equivalents
Adjustment on account of Henkell merger - - - 2.69
Cash acquired on acquisition of subsidiary 210.57 ) ) )
Closing balance of cash and cash 170.47 434.89 722.82 189.42
equivalents
Components of cash and caséquivalents:
Cash on hand 8.50 16.82 15.81 1.98
Balances with banks in current accounts 158.76 414.37 703.46 187.44
in Fixed deposits (original maturity period 3.21 3.70 3.55 -
less than 3 months)
170.47 434.89 722.82 189.42

Cash and cash equivalents



GENERAL INFORMATION

Our Company was incorporated as O0You and Me Propert
incorporation dated October 8, 2008, i ssued by the Rc
Bl enders and Di st il freshcertifi€ate ofineotperatibnidarad tludy @) 2009avasdssuad by

the RoC. Pursuant to a scheme of amalgamation between Allied Blenders and Distillers Private Limited, Our Own
Properties Private Limited and our Company, dated April 1, 2009, and anobrtier Bombay High Court dated

February 5, 2010, the entire business undertakings of Allied Blenders and Distillers Private Limited and Our Own
Properties Private Limited were transferred to our Company. Consequently, the name of our Company was changed

to 60Allied Blenders and Distillers Private Limited?o, a
was issued by the RoC. Subsequently, pursuant to a resolution of our Boardutat@®022 and a resolution of

our Shareholders datddne 42022, our Company was converted from a private company to a public company and
consequently, our name was changed from O6Allied Bl end
Distil er s Li miteddb, and a fresh certificate of incorpora
in name by the RoC ajune §2022.

Registered Office of our Company
The address and certain other details of our Registered Office isoaesfol

Allied Blenders and Distillers Limited
394-C Lamington Chambers,
Lamington Road,

Mumbaii 400004

Maharashtraindia

Telephone:+91 22 67779777

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

Allied Blenders and Distillers Limited
Ashford Center, 3 and 4" floor,
Shankar Rao Naram Marg,

Lower Parel (West),

Mumbaii 400013

Maharashtralndia

Telephone:+91 22 43001111

Corporate identity number and registration number

Corporate ldentity Number: U15511MH20082187368
Registration Number: 187368

The Registrar of Companies

Our Company is registered with the RoC, which is situated at tfeeviall) address:
Registrar of Companies, Maharashtra at Mumbai

5 Floor Everest,

100 Marine Drive,

Mumbaii 400002

Maharashtralndia

Our Board of Directors

The following table sets out the brief details of our Board as on the date of filing of this Draft Red Herring
Prospectus:



Name Designation DIN Address
Kishore Rajaram Chhabria | Whole-Time Director| 00243244 Flat No. 111/11, Cadarande, Little Gibbs
(Chairman) Road, Malabar Hills, Mumbai400006,
Maharashtra
Bina Kishore Chhabria Non-Executive Director and 00243376 Flat No. 111/11, Casa Grande, Little Gibps
Co-Chairperson Road, Malabar Hills, Mumbai400006,
Maharashtra
Resham Chhabria JeetendraVhole-Time Director (Vice| 00030608 Flat No. 61/6, Casa Grande, Little Gibps
Hemdev Chaitperson Road No. 2, Malabar Hills, Mumbal
4000®, Maharashtra
Shekhar Ramamurthy WholeTime Director| 00504801 11 A, Binny Crescent Apartments, 16/1
(Executive Deputy| Benson Cross Road, Benson Town,
Chairman) Bangalore 560046, Karnataka
Maneck Navel Mulla Norn-Independent, Non| 02451544 18t Floor, Yazado-Khurshood, Altamount
ExecutiveDirector Road, Opp Chitrakoot Apartments,
Mumbaii 400026, Maharashtra
Nasser Mukhtar Munjee Independent Director 00010180 House No. 471 Benedict Villa, Saudevado,
Carraim Chorao, Tiswadi, North Goa, Gpa
- 403102
Balaji Viswanathan Independent Director 01794148 87 Sunset WayClementi ParkSingapore
Swaminathan 597108
Paul Henry Skipworth Independent Director 09623856 8, Henderland Road, Edinburg, United
Kingdom, EH126BB.
Vivek Anilchand Sett Independent Director 00031084 1001, Marathon Heights, P. B. Marp,
Worli, Mumbat 400013, Maharashtra
Rukhshana JaMistry Independent Director 08398795 Flat No. 19, Rose Minar 87, Chapel Road,
Near Mount Carmel Church, Bandra
(West), Mumbai 400050, Maharashtra.

For further detail s @f@r ManagemeRtBoard af directord Diomegitagres , see
Company Secretary andCompliance Officer

RiteshRamniklalShah is the Company Secretary and Compliance Officer of our Company. His contact details are
as follows:

Ritesh Ramniklal Shah

Ashford Center, 8 and 4" floor,

Shankar Rao Naram Marg,

Lower Parel (West),

Mumbat 400013

Maharashtra, India

Telephone:+91 22 43001111

E-mail: complianceofficer@abdindia.com

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Managers
or the Registrar to the Offer in case ofany pre-Offer or post-Offer related problems, such as nosreceipt of
letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, nereceipt

of refund orders or non-receipt of funds by electronic mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details suchasnamewoét sol e or first Bidder, Bid cum
DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, number
of Equity Shares applied for, the name and address of the Designated digeynadnere the Bid cum Application

Form was submitted by the Bidder and ASBA Account number (for Bidders othedBiaBidders in which the

amount equivalent to the Bid Amount was blocked or the UPI ID in cad@bBidders

Further, the Bidder shadlso enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers neagddressed to the Stock Exchanges with a copy to the

Al



Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievanced the Anchor Investors may be addressed to the Book Running Lead Managers giving
full details such as the name of the sole or First
ID, Client ID, PAN, date of the Anchor Investor Application Fgraddress of the Bidder, number of the Equity
Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and

address of the Book Running Lead Managers where the Anchor Investor Application Form was subrttiged by

Anchor Investor.
Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House,

Appasaheb Marathe Marg,
PrabhadeviMumbaii 400025,
Maharashtra, India,

Telephone +91 226807 7100

E-mail: alliedblenders.ip@icicisecurities.com
Website www.icicisecurities.com
Investor Grievancee-mail:
customercags@icicisecurities.com
Contact person Monank Mehta

SEBI Registration No: INM000011179

JM Financial Limited

7" Floor, Cnergy,

Appasaheb Marathe Marg,
Prabhadevi, Mumbai400 025
Maharashtra, India

Telephone +91 22 6630 3030/ +91 22 6630 3262
E-mail: alliedblenders.ipo@jmfl.com
Investor grievance email:
grievance.ip@jmfl.com

Website www.jmfl.com

Contact Person Prachee Dhuri

SEBI Registration No.: INM000010361

Equirus Capital Private Limited
12" Floor, C wing,

Marathon Futurex, NM Joshi Marg,
Lower Parel Mumbai- 400 .3,
Maharashtra, India

Telephone +91 224332 0735
E-mail: abdl.ipo@equirus.com
Investor grievance email:
investorgrevienc@equiruscom
Website www.equiruscom

Contact Person Vaibhav Shah
SEBI Registration No.: INM000011286

Axis Capital Limited

15 Floor, Axis House,

C-2 Wadialnternational Centre,

PB Marg, Worli,Mumbaii 400025,
Maharashtra, India

Telephone +91 22 4325 2183

E-mail: abdl.ipo@axiscapital.com
Investor grievance email:
complaints@axiscapital.com

Website www.axiscapital.co.in
Contact Person Sagar Jatakiya / Hsh Patel
SEBI Registration No: INM000012029

Kotak Mahindra Capital Company Limited
27 BKC, 1st Floor, Plot No. € 27

"G" Block, Bandra Kurla Complex

Bandra (East), Mumbéi 400 051
Maharashtra, India

Telephone +91 22 4336 0000

E-mail: abdl.ipa@kotak.com

Website www.investmentbank.kotak.com
Investor Grievancee-mail:
kmccredress@kotak.com

Contact person Ganesh Rane

SEBI Registration No: INM000008704

Legal Counsel to our Company and the Selling Shareholders as to Indian law



AZB & Partners AZB & Partners

AZB House AZB House

Peninsula Corporate Park Plot No. A8, Sector 4
Ganpatrao Kadam Marg Noida 201301

Lower Parel, Mumbai 400 013, India National Capital Region, India
Telephone +91 22 6639 6880 Telephone +91 120 417 9999

Legal Counsel to the Book Running Lead Managers as to Indian law

IndusLaw

#1502B, 1% Floor,

Toweri 1C, "OneWorld Centre",
Senapati Bapat Marg, Lower Parel,
Mumbaii 400013, India
Telephone + 91 22 4920 7200

International Legal Counsel to Book Running Lead Managers

Hogan LovellsLee & Lee
50 Collyer Quay,

#1001 OUE Bayfront,
Singapore 049321
Telephone+65 6538 0900

Statutory Auditors to our Company
Walker Chandiok & Co LLP, Chartered Accountants

Tower I, One World Centre,

Senapati Bapat Marg,

Lower ParelMumbaii 400 013,

Maharashtra, India

Tel: +91 22 6626 26009

E-mail: adi.sethn@walkerchandiok.in

Firm Registration Number: 001076N/N500013
Peer Review Certificate Numbée¥i4158

Changes in the auditors

Except as mentioned belovhere has been no change in our Statutory Auditors in the three years immediately
preceding the date of this Draft Red Herring Prospectus

Name of the statutory auditor Date of change Reason
Ford Rhodes Parks & Co LLP September 30,| Completion of term a@int statutory
Sai Commercial Building, 2019 auditor to our Compariy

312 /313 S floor,

BKS Devashi Marg,

Govandi (East), Mumba#00088,
Maharashtra, India

Tel: +91 22 6797 9819

E-mail: frp.mumbai@hotmail.com
Firm Registration Number: 102860W
“Please note that the Ford Rhodes Parks & Co LLP\adker Chandiok & Co LLP, Chartered Accountants were joint auditors
of our Companyor theFinancial Year 2019

Registrar to the Offer

Link Intime India Private Limited
C 101, 247 Park, L.B.S. Marg
Vikhroli (West), Mumbaii 400 083
Maharashtra, India

Telephone 022 4918 6200



Email: abdl.ipa@linkintime.co.in

Investor grievanceemail: abdl.ipa@linkintime.co.in

Website www.linkintime.co.in
Contact Person Shanti Gopalkrishnan
SEBI Registration Na INRO00004058

Syndicate Members
[ 6]

Banker(s) to the Offer

Escrow Collection Bank(s)
[ 6]

Public Offer Bank(s)

[ 6]

Refund Bank(s)

[ 6]

Sponsor Bank

[ 6]

Bankers to our Company

Axis Bank Ltd.

Corporate Banking Branch Mumbai,

12A Mittal Tower, B Floor,

Nariman Point, Mumbai 400 021,
Maharashtra, India

Tel: + 91 22 2289 5115
Website:.www.axisbank.com

Email: anil123.kumar@axisbank.com
deepak.modani@axisbank.com

Contact PersorAnil Kumar, Deepak Modani

Yes Bank Limited

6" Floor, Yes Bank House,
Santacruz (E), Mumbai400 055,
Maharashtra, India

Tel: +91 2265078061
Website:www.yesbank.in

Email: sanjeev.baria@yesbank.in
Contact PersorSanjeev Baria

The South Indian Bank Ltd.

289, EMCA House,

Shahid Bhagat Singh Road,

Fort, Mumbai- 400 038,
Maharashtralndia

Tel: +91 22 2261 1209
Website:.www.southindianbank.com
Email: br0263@sib.co.in

Contact Persoraija Sahadevan

State Bank of India

Industrial Finance Branch,
Parinee Crescenzo-Block,
BKC, Bandra East,

Mumbai- 400 051,
Maharashtra, India

Tel: +91 22 2653 0147
Website:www.sbi.co.in
Email: amt3.08965@sbi.co.in
Contact PersorVinod Nair

Indusind Bank Limited
11" Floor, One India Bulls Centre,

Tower :C, Near Prabhadevi Railway Station,

Mumbai- 400 013,

Maharashtra, India

Tel: 491 22 7143 2158
Website:www.indusind.com

Email: jain.abhishek@indusind.com
Contact Persombhishek Jain

SVC Co-operative Bank Ltd.

Shop No. 810, Ramodiya Mansion No. 1,
Dr. Annie Bezant Road,

Worli, Mumbat 400 030,

Maharashtra, India

Tel: +91 22 24365468/ +91 22 2431 5468
Website:www.svcbank.com

Email: worliou@svcbank.com

Contact PersorBatish VPatil



SaraswatCo-operative Bank Limited IDFC First Bank (formerly IDFC Bank

18t Floor, Bholanath Cmperative Housing Society Limited)

Limited, 715, Subhash Road, Building No. 2, 2¢floor,

Near Vile Parle Mahila Sangh School, Mindspace, TTC Industrial Area,
Vile Parle (East), Mumbai400 057, Juinagar, Navi Mumbai400 706
Maharashtralndia Maharashtra, India

Tel: +91 2242349999 /+91 2242349900 Tel: +91 22 4985 0012/ 19/ 0610
Website:www.saraswatbank.com Website:.www.idfcfirstbank.com
Email: harshal.waradkar@saraswatbank.com Email: escrow.services@idfcfirstbank.com
Contact Persortdarshal Vishwas Waradkar Contact PersoriNlayan Vichare
DBS Bank India Ltd. (erstwhile Laxmi Vilas Bank) The Karur Vysya Bank Limited
Bharat House, 104, The Karur Vysya Bank3™ Floor,

B. S. Marg, Fort No. 6, Pusa Road,

Mumbat 400 001, Opposite to Metro Pillar No. 80,
Maharashtra, India Karol Bagh, Delhi 110005

Tel: +9122 22672247/ 55 Tel: +919899911411
Website:www.dbs.com/in Website:www.kvb.co.in

Email: ramakrishnan.kanagaraj@lvbank.com Email: deepakbhan@kvbmail.com
Contact PersorRamakrishnan A K Contact PersorDeepak Bhan

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 Branchewhich an ASBA Bidder (other

thana UPI BiddeJ, 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://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doReisagiFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2BB9 Circubr

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2GR circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45

dated April 5, 2022 a UPI Bidder,may only apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI, which mayupdated from time to time. A list of SCSBs and mobile
applications, using the UPI handles and which are live for applying in public issues using UPI mechanism, is
provided as 6Annexure Ad for the SEBI ci rJadywb,2019. number
The said list is available on the website of SEBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated from time

to timeand at such other websites as may be prescribed by SEBI frorottime

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process 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 Apghtion 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&intmld=35) and updated
from time to time or any other website prescribed by SEBI from timmt £or more information on such branches



collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated fram time t
time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telephone number andnail address, is provided on the websites of the Stock Exchanges at
https://lwww.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, inctietaits such as
address, telephone number andnail address, is provided on the websites of the Stock Exchanges at
https://lwww.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
https://lwww.nseindia.com/products/consent/equities/ipos/psti@edurs.htm, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, is provided on the websites of the Stockharifpes at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.
Experts

Except as stated below, our Company has not obtained aayt eginions:

i Our Company has received written consent ddtete 21, 2022 from Walker Chandiok & Co LLP
Chartered Accountants, to include their name as required under section 26 (5) of the Companies Act, 2013

read with SEBI ICDR Regulations, in thisdf t Red Herring Prospectus, anoc

under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor,
and in respect of (i) their examination report datede 13, 2022n our Restated Consolidated Financial
Statements; and (ii) their report datidche 24, 2022n the Statement of Possible Special Tax Benefits in

this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft
RedHe r i ng Prospectus. However, the term fexperto
under the U.S. Securities Act.

. Our Company has received written consent datede 27, 2022from the independent chartered
accountant, namely S D T & C&hartered Accountants, to include their name in this Draft Red Herring
Prospectus and as an fdAexperto as def i naadiothernder
applicable provisionsf the Companies Act in itsapacity as an independent charteaedountant

iii. Our Company has received written consent dateck 232022 fromSunil Bhor & AssociateChartered
Engineer to include his name as required under Section 26(5) of the Companies Act read with SEBI ICDR

Regulations in this Draft Red Herring s pectus as an fiexperto as defi

Companies Act to the extent and in his capacity as independent chartered eingiakion toherhis
certificate datedune 23, 2022.

The abovementioned consents have not begthdrawn as on the date of this Draft Red Herring Prospectus.
Monitoring Agency

Our Company will appoint a monitoring agency to monitor utilization ofNle¢ Proceeds, in accordance with
Regulation 41 of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus with the RoC. The
requisite details shall beéluded in the Red Herring Prospectus. For further details in relation to the proposed

utilisation of QbjedasoN®wOfféeP rooncldfeadgse, see

Appraising Entity



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

Statement of inter-se allocation of responsibilites of the Book Running Lead Managers

S. No.

Activity

Responsibility

Coordinator

1.

Capital structuring, due diligence of the Company including
operations/management/business plans/legal etc. Drafting and de
the Draft Red HerrindProspectus, Red Herring Prospectus, Prospe
abridged prospectus and application form. The BRLMs shall e
compliance with stipulated requirements and completion of presg
formalities with the Stock Exchanges, RoC and SEBI inclu
finalisationof Prospectus and RoC filing

idl BRLMs
sign of
ctus,
nsure
ribed
ding

I-Sec

Drafting and approval of all statutory advertisement

All BRLMs

I-Sec

Drafting and approval of all publicity material other than statu
advertisement as mentioned above including corpoeateertising
brochure, etc. and filing of media compliance report

toAll BRLMs

AXis

Appointment of Registrar to the Offer, Advertising Agency and Prinf
the Offer including ceordination for their agreements.

erAd BRLMs

I-Sec

Appointment of allother intermediaries and including-oodination for
all other agreements

All BRLMs

JM

Preparation of road show presentation and frequently asked questi

bnall BRLMs

Kotak

International institutional marketing of the Offer, which will covieter
alia:

1
1

marketing strategy;

and
1  Finalizing road show and investor meeting schedule

Finalizing the list and division of investors for etteone meetings;

All BRLMs

Kotak

Domestic institutional marketing of the Offer, which will covieter alia:
1  marketing strategy;

1
and

1  Finalizing road show and investor meeting schedule

Finalizing the list and division of investors for etteone meetings;

All BRLMs

|I-Sec

Retail marketing of the Offer, which will coventer alia,

1  Finalising media, marketing and public relations strategy inclu
list of frequently asked questions at retail road shows;
Finalising centres for holding conferences for brokers, etc.;
Follow-up on distribution of publicity and Offer material includi
application form, the Prospectus and deciding on the quantum
Offer material; and

1  Finalising collection centres

1  Finalising commission structure

f
f

All BRLMs
ding

ng
of the

JM

10.

Conduct nori Institutional marketing of the offer

All BRLMs

AXxis

11.

Coordination with Stock Exchanges for book building software, bid
terminals, mock trading, payment of 1% security deposit, an
coordination, anchor CAN and intimation of anchor allocation

ding BRLMs
chor

Axis

12.

Managing the book and finalization of pricing in consultation with
Company

tdl BRLMs

Kotak

13.

Post bidding activities including management of escrow accg
coordinate nofinstitutional allocation, coordination with Registr
SCSBs and Banks, intimation of allocation and dispatch of refu
Bidders, etc. Pogbffer activities, which shall indae essential followup
steps including allocation to Anchor Investors, follap with Bankers t
the Offer and SCSBs to get quick estimates of collection and advisi
Issuer about the closure of the Offer, based on correct figures, finali
of thebasis of allotment or weeding out of multiple applications, lig

utd BRLMs
ar,
nd to

D
ng the
sation
ting

JM




S. No. Activity Responsibility| Coordinator

of instruments, dispatch of certificates or demat credit and refunds and
coordination with various agencies connected with the @dfstr activity
such as registrar to the Offer, Bankéosthe Offer, SCSBs including
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of uplisted
equity shares by the Selling Shareholder under the Offer for Sale |to the
Government and filing of the securities transactions tax return by the
prescribed due date as per Chapter VIl of Finance (No. 2) Act, 2004.

Co-ordination with SEBI and Stock Exchanges for refund of 1% segurity
deposit and submission of all post Offer regpancluding the initial ang
final post Offer report to SEBI

Credit Rating

As this is an offer of Equity Shares, credit ratisgnot requiredor the Offer.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus will be filed through the SEBI Intermediary Portal at
https://sipotal.sebi.gov.in, in accordance with SEBI circblkeairing 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, i n rel ati o iDitison dilEsaes and gstnp€EF D@ er at i onal

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will be
filed with the RoC in accordance with Section 32 of the Companies Act, 2013, and a copy of the Prospectus required
to be filed undeBection 26 of the Companies Act, 2013, will be filed with the RoC at its office at Maharashtra at
Mumbai, and through the electronic portal at https://www.mca.gov.in/mcafoportal/login.do.

Book Building Process
Book Building Processin the context of th 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 and the Revision Forms within the Price
Band and the minimum Bid Lotwhich will be decided by our Company attte Selling Shareholders, in

consultation with the Book Running Lead Managers, wil/|
circulated English national daily newspaper), [ 6] e (
newspaper) and Marathi editions of [ 0] (a widely cir

language of Maharashtra where our registered office is located), at leastarkimg Days prior to theBid/Offer

OpeningDate and shall be made available to $teck Exchanges for the purpose of uploading on their respective
websites. The Offer Price shall be determined by our Company and the Selling Shareholders, in consultation with

the Book Running Lead Managers afterBe d/ Of f er Cl osi ng D aOffer.Proéeduré fownr t her
page4d57.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in
the Offer by providing details of their respective ASBA Accountm which the corresponding Bid Amount will
be blocked by SCSBs and Sponsor Banks, as the case may be. In addition to thisRHgs, NIBs and Eligible



Employeesmay participate through the ASBA process by either (a) providing the details of their respective
ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through the
UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDRRegulations, QIBs Bidding in the Net QIB Portion and Nonlnstitutional

Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids

(in terms of the quantity of the Equity Shares or the Bid Amount) at any stge. RIBs Bidding in the Retalil
Portion (subject to the BandEligibtecEmpldyeedbBiddimggn the gmptoyee 200, O
Reservation Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until the

Bid/Offer Closing Date. Further, Anchor Investors are not allowed to revise and withdraw their Bids after

the Anchor Investor Bidding Date. Except for Allocation to RIBs and the Anchor Investors, Allocation in the

Offer will be on a proportionate basis. Allocation to the Achor Investors will be on a discretionary basis.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in
relation to this Offer. Each of the Selling Shareholders have, severally and not jointly, specifically dinmed
that they will comply with the SEBI ICDR Regulations and any other directions issued by SEBI, as applicable
to such Selling Shareholder, in relation to its portion of the Offered Shares. In this regard, our Company and
the Selling Shareholders havappointed the Book Running Lead Managers to manage this Offer and procure
Bids for this Offer.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to change
from time to time and Bidders are advised to make theiown judgment about investment through this process
prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to obtaining (i) final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing antlading approvals from the Stock Exchanges, which our Company shall
apply for after Allotment within six Working Days of the Bid/Offer Closing Date or such other time period as
prescribed under applicable law.

For further details on the method and pracede f or BOffdr&tructigg @iy Pfbceduré on pages
450and457, respectively.

Illustration of Book Building Process and Price Discovery Process

For an illustration of the Book BuiTérmdsiofthg Ofr cacDéds si and t
Procedur® o n 4a5and453, respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus
with the RoC, our Company and ti&elling Shareholders will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the dffsuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters will be sevedahdibe subject to certain conditions

to closing, specified therein.

The Underwriting Agreement is dated [0]. The Under wr
following number of Equity Shares:

(This portion has been intentionally I&tank and will be completed before filing the Prospectus with the RoC.)

Name, address, telephone number and e Indicative number of Amount
mail address of the Underwriters Equity Shares to be Underwritten]|( in
underwritten
[ 6] [ 6] [ 6]

The abovementionedunderwriting commitments aiiadicative and will be finalised after determination of Offer
Price and actual allocation in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board (based @presentations made to our Company by the Underwriters), the resources of
the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters are registered as merchant bankers with S8&dB#r Setion 12 (1) of the SEBI Acbr registered as



brokers with the Stock Exchange(s). Our Bé#@® Committee at i ts meeting held on [ 0]

into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among thé&nderwriters may not necessarily be in proportion to their underwriting commitment set forth
in the table above.

Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment with
respect to the Equity Stew allocated to Bidders respectively procured by them in accordance with the Underwriting
Agreement. In the event of any default in payment, the respective Underwriter, in addition to other obligations
defined in the Underwriting Agreement, will also bguiged to procure subscribers for or subscribe to the Equity
Shares to the extent of the defaulted amount in accordance with the Underwriting Agreement. The Underwriting
Agreement has not been executed as on the date of this Draft Red Herring Prospkutillshanexecuted after
determination of the Offer Price and allocation of Equity Shares, but prior to filing the Prospectus with the RoC.
The extent of underwriting obligations and the Bids to be underwritten in the Offer by each Book Running Lead
Manage shall be as per the Underwriting Agreement



CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below:

in 7, excépt shar
Aggregate nominal Aggregate
value value atOffer
Price ®
A |AUTHORIZED SHARE CAPITAL*
362,150,00Equity Shares2eth face val useg 724,300,00( -
Total 724,300,00(
B | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE
THE OFFER
24411366FEqui ty Shares of face valug of 482,22838¢ h -
Total 488,227,33(

C |PRESENT OFFER

Of fer ofEaqui ttyo JhoalJr es of face vaglue of 2l gddach 4d@dgregatinrn
20, 000D@IG | i on
Of which

Fresh | sBqwi toyf Jhdagr es of face value of 2l 6ach dd@dgregatin
10,000 milliortV®)

of fer for Sale of up to [ 0] Equilty Shares[ ®]f f ac[ef]val ue o
up to 10,000 millioH
which includes
EmployeeReser vati on Portion of wup to [ 0] Equi[tdyy Shafl & aggr ec
[6] il lion

E | SHARE PREMIUM ACCOUNT

Before the Offer 2,038,5®,000
After the Offer [ 6]

* For details in relation to the changes in the authoCertsred share
Corporate Matter§ Amendments to our Memorandum of 2A8%sociation in the | ast

@ To be included upofinalization of the Offer Price.

@ The Offer has been authorised by our Board pursuant to its resolution Mateth 31, 2022 and the Fresh Issue has been authorized by
our Shareholders pursuant to a special resolution passed on April 1, 2022.

®  Each of theSelling Shareholders confirms that the Equity Shares being offered by it are eligible for being offered for sale putsiant to
Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authorizations received for theedff€&,tsé e r
Regul atory and Stat uw220ry Disclosureso on page

@ In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation
and Allotment, proportionately to all Eligible Employeet 0o have Bid in excess of = 200,000, subj
made to such Eligible Employee not exceeding “ 500, 00QafterThe wunsu
all ocation up t o Ttotled& Ot Ouy CommahyandISellibhgeShaaetiadderslin consultation with the BRLMs, may
of fer a discount of up to [0] % of the Offer Price tollkEligible |
announced two Working Days priar the Bid/Offer Opening Date.

®  Our Company, in consultation with the BRLMs and the Selling Shareholders, may consider undertaking a further issueShEegIity
or any other securities of the Company, as may be permissible through a preferential iasyetirer method as may be permitted in
accordance with applicable |l aw to any person(s), f oofthisbratash cons
Red Herring Prospectus till the filing of the Red Herring Prospectus WihRoC, subject to appropriate approvals. The-P®
Placement, if undertaken, will be at a price to be decided by our Company in consultation with the BRLMs and SellingShaegttbl
the PrelPO Placement will be completed prior to filing of the Réefring Prospectus with the RoC. If the ARO Placement is
undertaken, thamount raised from the P#®0O Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b)
of the SCRR



OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and the Offer for Sale I8etlieg Shareholders.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any

bank or finance institutions.

Offer for Sale

Each of the Selling Shareholders will be entitledht® proceeds of the Offer for Sale after deducting their respective
portion of the Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the
Offer for Sale and the proceeds received from the Offer for Sale wilbrma part of the Net Proceeds. For details of

the Offer
Fresh Issue

Requirement of funds

We propose to utilise the Net Proceeds towards funding the following objects:

TheoOffedS aolne7@ asgeee

i

1. Prepayment or scheduledpayment of a portion of certain outstanding borrowings availed by our Company;

and

2. General corporate purposes

(col | ec tGbjeced y .,

t

he

fi

In addition, we expect to achieve the benefits of listing of our Equity Shares on the Stock Exchanges which, we
believe, will result in the enhancement of our brand name and creation of a public market for our Equity Shares in

India.

Proceeds of the Frdslssue

The details of the proceeds of the Fresh Issue are set forth below:

(I n ~

Particulars

Amount”

Gross Proceeds of the Fresh Isslie

10,000

(Less) Offer related expenses in relation to the Fresh'lssue

[

Net Proceeds*

O« O«

[

*To bedetermined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

"Includes the proceeds, if any, received pursuant to theéARePlacement. Upon allotment of Equity Shareany other securitieissued pursuant

to the PrelPO Placement, we may utilise the proceeds from suchAePlacement towards the Objects of the Offer.

Schedule of Implementation, Utilisation and Deployment of Net Proceeds

]
]

million)

We propose to utilise ancegdloy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(In” million)
Particulars Amount to be funded | Estimated deployment of Net
from Net Proceeds Proceeds in Financial Year
2023
Prepayment or scheduled-payment of a portion of certain 7,089.84 7,089.84
outstanding borrowings availed by our Company
General corporate purposes* [ 6]] [ ©




Particulars Amount to be funded | Estimated deployment of Net
from Net Proceeds Proceeds in Financial Year
2023

Total* [ 6] [ 8]
*To be finalized upodetermination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general
corporate purposes shall not exceed 25% of the Gross Praceeds

The main objects clause and the objects incidental and ancdlahg tmain objects clause of our Memorandum of
Association enables us to (i) to undertake our existing business activities; and (ii) undertake the activities for which
the funds are being raised by us in the Fresh Issue.

The deployment of funds indicated above is based on management estimates, current circumstances of our business
and prevailing market conditions, which may be subject to change. The deployment of funds described herein has not
been appraised by any bankfimrancial institution or any other independent agency. There may be variations in the
actual utilization of funds earmarked for the purposes set forth above on account of various factors, such as financial
and market conditions, competitiathe COVID-19 pandemicpusiness and strategy and interest fluctuations owing

to import of equipment and other external factors, which may not be within the control of our management. This may
entail rescheduling the proposed utilisation of the Net Proceedsvisingthe planned expenditure, implementation
schedule and funding requirements, including the expenditure for a particular pamploseanging the allocation of

funds from its planned allocation at the discretion of our management, subject to compliance with applicable law. For
det ai IRsk Factoeselntefnal Risk Factors 49. Our funding requirements and proposed deploynoérihe

Net Proceeds are based on management estimates and may be subject to change based on various factors, some of
which are beyond our contn pages1.

Subject to applicable laws, in the event of any increase in the actual utilisation of fumdskeal for the purposes

set forth above, such additional funds for a particular activity will be met by way of means available to us, including
from internal accruals and/or debt arrangements fexisting /future lenders. We believe that such alternate
arrangements would be available to fund any such shortfalls. If the actual utilisation towards any of the Objects is
lower than the proposed deployment, such balance will be used for general corporate purposes to the extent that the
total amount to be utded towards general corporate purposes will not exceed 25% of the Gross Proceeds in
accordance witthe SEBI ICDR Regulations. If the Net Proceeds are not utilized (in full or in part) for the objects of

the Offer during the period stated above due tmfactuch as (i) economic and business conditions; (ii) the timing of
completion of the Offer; (iii) market conditions outside the control of our Company; and (iv) any other business and
commercial considerations, the remaining Net Proceeds shall beduitiz&ill or in part) in subsequent periods as

may be determined by our Company, in accordance with applicableFaws. d e t @bjects of thes@ffer
Variation in Objecté  a Risk Fdictorsi Internal Risk Factord 49. Our fundingrequirements and proposed
deployment of the Net Proceeds are based on management estimates and may be subject to change based on various
factors, some of which are beyond our coritan pagesl.

Details of the Objects of the Offer

1. Prepayment or scheduled repayment of a portion of certain outstanding borrowings availed by our
Company

Our Company has entered into various borrowing arrangements for borrowings in the faonkofg capital term
facilities and term loans, among othe#s onDecembeB1, 202, the total outstanding borrowings of our Company

is 9,268.® million. For details of these financing arrangements including indicative terms and conditions, see
fiFinancial Indebtedness o n 4Qbha g e

Our Company intendsto t i 17,088.84million from the Net Proceeds towards prepayment or scheduled repayment

of all, or a portion, of the principal amount on certain loans availed by our Company, the details of which are listed
out in the table belowPursuant to the termg the borrowing arrangements, prepayment of certain indebtedness may
attract prepayment charges as prescribed by the respective lender. Such prepayment charges, as applicable, along with
interest and other related costs, will also be funded out of thePideeedsin the event the Net Proceeds are
insufficient for payment of prpayment penalty, interest or other related costs, as applicable, such payment shall be
made from the internal accruals of our Company.



Given the nature of the borrowings and taams of repayment or prepayment, the aggregate outstanding amounts
under the borrowings may vary from time to time and our Company may, in accordance with the relevant repayment
schedule, repay or refinance some of its existing borrowings prior to AlbtrRarther, the amounts outstanding

under the borrowings as well as the sanctioned limits are dependent on several factors and may vary with the business
cycle of our Company with multiple intermediate repayments, drawdowns and enhancement of sarnictitsned |
Further, our Company may also avail additional borrowings after the date of this Draft Red Herring Prospectus and/or
draw down further funds under existing loans from time to time. Accordingly, in case any of the below loans are pre
paid or furthedrawndown prior to the completion of the Offer, we may utilize the Net Proceeds towards repayment

/ prepayment of such additional indebtedness. In light of the above, if at the time of filing the Red Herring Prospectus,
any of the below mentioned loangaepaid in part or full or refinanced or if any additional credit facilities are availed

or drawn down and if the terms of new loans are more onerous than the older loans or if the limits under the working
capital borrowings are increased, then the thblew shall be suitably revised to reflect the revised amounts or loans

as the case may be which have been availed by our Company.

We believe that the prepayment or scheduled repayment of a portion of certain outstanding borrowings availed by us
will help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable debt to
equity ratio and enable utilisation of our internal accruals for further investment in business growth and expansion.

The selection of borrowirgproposed to be prepaid or repaid amongst our borrowing arrangements availed will be
based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions
attached to the borrowings restricting our abitiyprepay/ repay the borrowings and time taken to fulfil, or obtain
waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv)
terms and conditions of such consents and waivers, (v) levy of apgypnent penalties and the quantum thereof, (vi)
provisions of any laws, rules and regulations governing such borrowings, and (vii) other commercial considerations
including, among others, the amount of the loan outstanding and the remaining tenoraafnth&hle amounts
proposed to be prepaid and / or repaid against each borrowing facility below is indicative and our Company may
utilize the Net Proceeds to prepay and / or repay the facilities disclosed below in accordance with commercial
considerations, nicluding amounts outstanding at the time of prepayment and / or repayment. For details, see
fiFinancial Indebtedness o n 40ha g e

The details of the outstanding loans proposed for repayment or prepayment, in full or in part fromRIecékds
are seforth below:



Sr | Name of the | Nature of Borrowing and Rate of Amount Total outstanding Repayment Schedule Prepayment penalty, if any | Purpose of loarf)®)
No lender date of theSanction interest (% | sanctioned amount (Principal
Letter/Document(® per annum) ( i Amount) as on
million) December 31, 2021
( i n @nil
1. | Axis Bank Working capital demand CC-10.60 500.00 445.34| Repayable on demand As stipulated by the Bank Working capital
Limited* loan pursuantto sanction WCDL- requirements.
letters dated Decembé, 10.40
2021
2. | State Bank | Working capital demand CC-16.55 750.00 671.44| Repayable on demand NIL Working capital
of India loan pursuant tosanction WCDL- requirements.
letter Octobed5,2021 15.45
3. | Yes Bank Working capital demand  CC-10.90 550.00 526.37| Repayable on demand NIL Working capital
Limited loan pursuant to Sanction WCDL- requirements.
Letter dated January 29 11.20
2021
4. | South Indian | Working capital demand 13.00 453.60 450.94| Repayable on demand Waived if preclosure is done Working capital
Bank loan pursuant toSanction after 1 year from disbursemenptrequirements.
letter dated March 2@021. and closed by way of internal
accrual or IPO proceeds
5. | Saraswat Co| Working capital demand 10.85 400.00 399.75| Repayable on demand 2% of the outstanding amountWorking capital
operative loan pursuant toSanction for term loans/ corporate loang fequirements.
Bank Ltd. Letter June 28021 other commercialoans and on
the sanctioned limit of fund
based working capital limits gt
the time of prepayment if the
prepayment is not from the cagh
generated from the business (or
from own funds.
6. | IDFC First Working capital demand  CC-10.55 200.00 129.93| Repayable on demand NIL Working capital
Bank loan pursuant toSanction WCDL- requirements.
Letter dated Septembed, 10.15
2021
Sales  bill  discounting 10.15 1,800.00 1,794.93| Realisation on or before dueNIL Working capital i
pursuant toSanction Letter date sale invoice finance
September 242021
7. | Indusind Working capital demand 8.90 160.00 100.00| Repayable on demand 2% of theoutstandingamount,| Working capital
Bank loan pursuant toSanction upto 1 year of 1st disbursementequirements.
Limited letter Novembefl2, 2021. through any means. 1% incage




of prepayment through take ov:

from any Bank /FY. After 1 yeal
of loan disbursement till residual

loan tenor. However no
prepayment peiity to be levied
if paid out of IPO / Pvt equity|

Promoter infusion / Internal

accruals post first year of ten
of term loan

er

Dr

Indian rupee term loa
pursuant toMulti Facility
Agreement dated May5,
2018 and sanction lette
dated April 6 2018.

h

=

9.10

300.00

279.31

Payable ir20 equal quarterly]
instalments

2% of the outstandingamount,
upto 1 year of 1st disburseme
through any means. 1% inca
of prepayment through take ov:

from any Bank /FY. After 1 year
of loan disbursement till residual

loan tenor. However no

prepayment penalty to be levied

if paid out of IPO / Pvt equit

Promoter infusion / Internal

accruals post first year of ten
of term loan

Working
ntequirements
se

er

capital

Dr

Indian rupee term loa
pursuant toMulti Facility
Agreement dated Mag5,
2018 and sanction lette
dated April6, 2018.

0

8.90

792.20

246.99

Payable in equal quarterly
instalments

2% of the outstandingmount,

upto 1 year of ¥ disbursement outstanding term

through any means. 1% inca
of prepayment through take ov:
from any Bank /FY. After 1 yeal

of loan disbursement till residual

loan tenor. However no

prepayment penalty to be levied

if paid out of IPO / Pvt equity
Promoter infusion / Internal
accruals post first year of ten
of term loan

Takeover of

sdoan limit from Yes
eBank Limited.

Dr

Sales  bill  discounting
pursuant toSanction letter
dated Novembet2,2021

8.90

657.20

644.93

Repayable on Demand

2% of the outstandingamount,
upto 1 year of 1st disburseme
through any means. 1% inca
of prepayment through take ov:
from any Bank /FY. After 1 yea
of loan disbursement till residu
loan tenor. However no
prepayment penalty to be levig
if paid out of IPO / Pvt equity
Promoter infusion / Interna

Working capital
ntequirements and
se¢owards discounting
einvoices raised on
r West Bengal Statg
alBeverages

Corporation and
dAndhra
Corporation Limited

Beverages

D




accruals post first year of tenor
of term loan
8. | Aditya Birla | Indian rupee term loan 9.25 500.00 452.96| Payable in 121 monthly| 2% of outstanding amountWorking apital
Finance pursuant tdSanction letters instalments within 6 months of| requirements
Limited dated March25, 2019 and disbursement; Further, to be
March 26, 2019; waived in case of repayment
Amendment letter dated from IPO proceeds/dilution of
March 25, 2019; and Loan equity
Agreement dated April5,
2019 and Supplementar
Agreement dateq
Septembet 6,2019
Indian rupee term loan 9.25 650.00 452.41| Payable in 85 monthly | 2% of outstanding amountTo take over of loan
pursuant tdSanction letters instalments within 6 months off from PNB Housing
dated Decembet?2, 2018; disbursement; Further, to be| Finance, and South
March25,2019 and March waived in case of repaymentindian Bank and
26,2019; Amendment letter from IPO proceeds/dilution of Working capital
dated March25, 2019; and equity) requiraments
Loan Agreement dated
January9, 2019
9. | SVCCo Indian rupee term loans 9.75 500.00 494.54| Payable in 60 principal 3 % prepayment penalty for the Asset Finance Term
operative from banks pursuant tp monthly instalments after | first eighteen months from theLoan
Bank Sanction Letter dated 18 initial moratorium of 18| date of first disbursement and
Limited January 2021; Amendment months 1% thereaftey if the facility is
Sanction  Letter dated prepaid / taken over by any
February 16, 2021; and bank/ financial institution.
Loan Agreement dated 26
February 2021
10. | Total - - - 7089.84| - - -

@ In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certifitia¢estadortory auditor certifying the utilization of loan for the purpose availed,
our Statutory Auditors have confirmed that tharle have been utilised for the purpose for which it was availed pursuant to certificatdula¢edi, 2022.
@As certified by the Statutory Auditors of the Company, vide their certificate Hated2, 2022

*Axis Capital Limitedis appointed as the Book Running Lead Manager to the Offer amdaissociate afur lenders, namelfxis Bank Limited However, on account of this relationshixis Gapital Limited

does not qualify as an associate of our Company in terms ofd&iegs 21(A)(1) of the SEBI Merchant Bankers Regulations and read with Regulation 23(3) of the SEBI ICDR Regulationsn Foithe
connection, please note that the loan providedig Bank Limitedo our Company, is part of their ordinary coursdeiding business. Accordingly, we do not believe that there is any conflict of interest in
terms of the SEBI Merchant Bankers Regulations, as amended, or any other applicable SEBImegulatio



2. General Corporate Purposes

We propose to deploytieal ance Net Proceeds aggregating to [ 6]
subject to such utilisation not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations.
The general corporate purposes for which we propostlise the Net Proceeds include meeting day to day expenses,
long term or short term working capital requirements, advertisement and promotional activities for our brands,
investment in our subsidiaries, other activities in the ordinary course of lajsis@say be decided by the Company

In addition to the above, we may utilise the Net Proceeds towards other expenditure in the ordinary course of business,
as considered expedient and as approved periodically by our Board or a duly constituted colrergiéestibject

to compliance with applicable law, including the necessary provisions of the Companies Act.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on
the amount available undéhis head and our business requirements, from time to time. Our management, in
accordance with the policies of our Board, shall have flexibility in utilising surplus amounts, if any.

Means of Finance

The funding requirements for the Objects of the Offier proposed to be funded either from the Net Proceeds or
through internal accruals. Accordingly, we confirm that there is no requirement to make firm arrangements of finance
under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable meaasiat least 75% of the stated
means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable accruals, as

1

prescribed under the SEBI | CDR Regul ati on ®bjectd\dthemay var

Offeri Variation in Objects o n 12%a g e
Interim use of Net Proceeds

We, in accordance with the policies formulated by our Board from time to time, will have flexibility to deploy the Net
Proceeds. Pending utilisation of the Net Proceeds for the mepuescribed above, our Company will temporarily

invest the Net Proceeds in deposits only in one or more scheduled commercial banks included in the Second Schedule
of the Reserve Bank of India Act, 1934, as amended, as may be approved by our Boarg arrestitited committee

thereof.

In accordance with the Companies Act, 2013, we confirm that we shall not use the Net Proceeds for buying, trading
or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Bridge Financing Facilities

We have not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Offer Expenses

The total Offer related expes e s ar e estimated to be approximately

of listing fees, underwriting fees, selling commission and brokerage, fees payable to the BRLMs, legal counsels,
Registrar to the Offer, Escrow Collection Bank, Pulditer Account BankSponsor BankRefund Bank including
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 Brokersh&TESs, printing and
stationery expenses, advertising and marketing expenses and all other incidental expenses for listing our Equity Shares
on the Stock Exchanges.

Other than(i) listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue which shall be
borne solely by the Company and (ii) stamp duty payable on transfer of the Offered Shares pursuant to the Offer for
Sale and fees and expenses for ldgal counsel to the Selling Shareholders which shall be borne solely by the
respective Selling Shareholders, the Company and each of the Selling Sharedhaltishare the costs and expenses
(including all applicable taxes) directly attributable to @ffer (including fees and expenses of B@ok Running

Lead Managers, legal counsel and other intermediaries, advertising and marketing expenses (other than corporate

[ &



advertisements expenses undertaken in the ordinary course of business by the Cormripting), umderwriting
commission, procurement commission (if any), brokerage and selling commission and payment of fees and charges
to various regulators in relation to the Offer) in proportion to the number of Equity Shares issued and Allotted by the
Company through the Fresh Issue and sold by each of the Selling Shareholders through the Offer TdreSale.
Companyshalladvance the cost and expenses of the Offer and the Company will be reimbursed by each of the Selling
Shareholders jointly and severalby fits respective proportion of such costs and expenses upon successful completion

of the Offer. Provided that, in the event any of the Selling Shareholders withdraws or abandons the Offer at any stage
prior to the completion of the Offer, or if the Offfails or is withdrawn, abandoned or terminated for any reason
whatsoever, all costs, charges, fees and expenses incurred in connection with the Offer shall be borne amongst the
Company and the Selling Shareholders, as mutually agreed amongst them.

The brak-up for the estimated Offer expenses are as follows:

Activity Estimated expensed | As a % of total As a % of Offer

( i n mi | || estimated Offer sizeéd

related expensed

Fees payable to the BRLMs including [ of] [ of] [ of]
underwriting commission, brokerage and
selling commission, as applicable
Advertising and marketing expenses [ 0]] [ 0]] [ 6]]
Printing and stationery expenses [ 6f] [ 6] [ 6f]
Fees payable to Registrar to the Offer [ 6f] [ 6f] [ 6f]
Commission/processing fee for SCSBs, [ o]] [ o]] [ o]

Sponsor Bank and Bankers to the Offer.
Brokerage, underwriting commission and
selling commission and bidding charges for
Members of the Syndicate, Registered Brokgrs,
RTAs and CDPs
)E)HE)E)(T)

Listing fees, SEBI filing fees, upload fees, BEE
& NSE processing fees, book building software
fees and other regulatory expenses
Others (Fees for the legal counsel, Statutory [ of] [ of] [ of]
Auditor, Independent Chartered Engineer, and
the Independent Chartered Accountant
appointed for the purpose of the Offer, etc.)
Total estimated Offer expenses [ 0]] [ 0]] [ O]

(1) Amounts will bdinalised and incorporated in the Prospectus on determination of the Offer Price.

(2) Selling commission payable to the SCSBs on the portion of Retail Individual Bidders, Eligible EmployeeslasiitiNimmal Bidders which
are directly procured by th8CSBs, would be as follows:
Portion for Retail Individual Bidders* [
Portion for Eligible Employees bidding in the Employe¢
Reservation Portion*
Portion for NonlInstitutional Bidders* [6] % of the Amount Allotted (p
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

0] % of the Amount All otted
0] %

No additional bidding charges shall be payable by the Companysaliitig Shareholders to the SCSBs on the applications directly procured by
them

(3) Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees-IastitiNiomal Bidders which

are procured by the members betSyndicate/suByndicate/Registered Broker/RTAs/CDPs and submitted to SCSB for blocking would be as
follows:

Portion for Retail Individual Bidders* [6] % of the Amount Allotted]|(plus

Portion for Eligible Employees bidding in tHémployee Reservatioh[ 6 ] % of t he Amount Allotted]|(plus
Portion*

Portion for Nonlnstitutional Bidders* [6] % of the Amount Allotted]|(plus
* For each valid application

(4) Selling commission on the portion feetail Individual Bidders, Eligible Employees and Nostitutional Bidders which are procured by

(p
of the Amount Allotted (p/lus appli

apr
apr

apr



Syndicate Member (including their sub Syndicate Members) would be as follows:

Portion for Retail Individual Bidders* [ 0] % of
Portion for Eligible Employees bidding in the Employe¢ 6] % o f
Reservation Portion*
Portion for NonlInstitutional Bidders* [ 6] % of the Amount Allotted (p
* AmountAllotted is the product of the number of Equity Shares Allotted and the Offer Price.

he Amounabletdxes) ot t ed (p
he Amount Allotted (pllus appli

t
t

(5) Selling commission on the portion for Retail Individual Bidders, Eligible Employees arid$titutional Bidders which are procured by the
Registered Brokers, RTA$)@s would be as follows:

Portion for Retail Individual Bidders* " [ 6] per valid application (p

Portion for Eligible Employees bidding in the Employeg 6] % of the Amount Allotted (pllus appli
Reservation Portion*
Portion for NonlInstitutional Bidders* " [ 6] per valid application (p
* Based on valid applications.

* Amount of selling commission payable to Registered Brokers, RTAs/CDPs shall be determined on the basis of applidatiawe Wwaen
considered eligible for the purpose of Allotment. In order to determine to which RTAs/CDPs the commission is payattenimahfrom
which the bid has been uploaded will be taken into account. The bidding charges payable shall be sobécormmission payable being
maxi mum of 7 [&6] plus applicable taxes.

(6) The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows

Payable to Members of the Syndicate including their- qub[ Oper valid application (plus applicable taxes)
Syndcate Members)/ RTAs / CDPs
Sponsor Bank “[ 6] per valid Bid cum Applicgtion Form
The Sponsor Bank shall be responsible for making payments to thg third

parties such asemitter bank, NPCI and such other parties as requifed

in connection with the performance of its duties under the SEBI circylars,

the Syndicate Agreement and other applicable laws.

(7) The processing fees for applications made by Rei@iNidual Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIFR2021
dated June 2, 2021 read with SEBI Circular:1$&BI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No: .
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Aprid22022.

Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoringy ggenc
monitoring the utilisation of the Net Proceeids)uding the proceeds proposed to be utilised towards general corporate
purposs. Our Audit Committee and the monitoring agency will monitor the utilisation of the Net Proceeds and submit
the report rquired under Regulation 41(2) of the SEBI ICDR Regulatiomd such time as the Net Proceeds have
been utilised in full

Our Company will disclose the utilisation of the Net Proceeds, including interim use, under a separate head in our
balance sheet fesuch fiscals as required under the SEBI ICDR Regulations and the SEBI Listing Regulstiibns

such time as the Net Proceeds remain unutilised clspelgifying the purposes for which the Net Proceeds have been
utilised. Our Company will also, in its balance sheet for the applicable Financial Years, provide details, if any, in
relation to all such Net Proceeds that have not been utilised, if anyglolusutilised Net Proceedsubsequent to

receipt of listing and trading approvals from the Stock Exchanges

Pursuant to the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committee
the uses and applications betNet Proceeds. The Audit Committee will make recommendations to our Board for
further action, if appropriate. On an annual basis, our Company shall prepare a statement of funds utilised for purposes
other than those stated in this Draft Red Herring Rrctsis and place it before the Audit Committee and make other
disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made
only until such time that all the Net Proceeds have been utilised in fulktateenent shall be certified by the statutory
auditor of our Company. Further, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company
shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviaionsn the actual
utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of
category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the objectesii tssie

as stated above. This information will also be published in newspapers simultaneously with the interim or annual



financi al results and explanation for such variation (|
same befa the Audit Committee. Further, in accordance with Regulation 32(6) of the SEBI Listing Regulations, our
Company shall submit to the Stock Exchanges any comments or report received from the Monitoring Agency within

45 days from the end of each quarter.

Variation in Objects

In accordance with the Companies Act, 20a8d the applicable rules, and the SEBI ICDR Regulatians,

Company shall not vary the Objects of the Fresh Issue without being authorised to do so by our Shareholders by way

of a speciakesolution through a postal ballot. In addition, the notice issued to our Shareholders in relation to the
passing of suchPosahBakoiNoticd j esbhuti espe¢iify the prescribed
Companies Act, 2013 and appde rules. The Postal Ballot Notice shall simultaneously be published in the
newspapers, one in English and one in Marathi, the regional language of the jurisdiction where our Registered Office

is located. In accordance with the Companies Act, 2013, raundter will be required to provide an exit opportunity

to the Shareholders who do not agree to such proposal to vary the objects, subject to the provisions of the Companies
Act, 2013 and in accordance with such terms and conditions, including in reépecirg of the Equity Shares, in

accordance with our Articles of Association, the Companies Act, 2013 and the SEBI ICDR Regulations.

Other Confirmations

Except to the extent of the proceeds received pursuant to the Offer for Sale, no part of tledestsPwill be paid

by our Company to our Promoters, Promoter Group, our Directors, our Key Managerial Personnel or our Group
Companies. Except in the normal course of busjiegs®mpliance with applicable lawndas disclosed in this Draft

Red HerringProspectugincluding as disclosed on pagé9i n t h e Goup Comipanias JHere are no existing

or anticipated transactions in relation to utilisation of Net Proceeds with our Promoters, Promoter Group, our Directors,
our Key ManageriaPersonnel or our Group Companies.



BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company and the Selling Shareholders, in consultation BRhM®

on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on

the basis of quantitative amdu al i t ati ve factors as described below. Th
and the Offer Price is [06] times the Floor Price and [«
fiOur Busines3 , Riski Factors , Mafh a g e mesaussidrsandDAnalysis of Financial Condition and Results of
Operation® a Rimhncial Informatio® o n 178 34,6862 and 272, respectively, to have an informed view

before making an investment decision.

Qualitative Factors
Some of the qualitativeattors and our strengths which form the basis for computing the Offer Price are as follows:

1 Among the largest IMFL company in India with a diversified and contemporary product portfolio

9 Strong brand recognition

9 Strategically located, large scaed advanced manufacturing facilities with a sophisticated research and
development centre

1 Access to extensive pdndia distribution network with ability to scaland

1 Well-positioned to capture tailwinds in the Indian IMFL industry

For details, seBOur Busines$ Our Strengthd o n 180a g e
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Other Financial Information.
For det GthetFmanciaslef@mafio® o n 359age

Some of theyuantitative factors which may form the basis for computing the Offer Price are as follows:

A. BasicandDi | ut ed Ear ni ng s atfewvalusdf 2raeadjgstedfdr Shange in capital:
Financial year/period ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2021 0.11 0.10 3
March 31, 2020 0.54 0.53 2
March 31, 2019 0.65 0.65 1
Weighted average 0.34 0.34
Nine month period ended December 31, 2021 0.14 0.14

# Not annualised
@ Weighted average = Aggregateyafarwise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights.

@ The face value of each Equity Share &

® BasicEPS (7 ) = Basic earnings per share are calculated eéquitydi viding
shareholders by the weighted average number of Equity Shares outstanding during the year/period.

@ Dil uted EP Seafnings pershddd ate edlcalated by dividing the net restated profit or loss for the period attributable to equity
shareholders by the weighted average number of Equity Shares outstanding during the year/period as adjusted for thelleffledtieso
potential Equity Shares outstanding during the year/period.

®  Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the perioyl thdjustabley
of Equity Shares issued during the period multipliethieytime weighting factor. The time weighting factor is the number of days for which
the specific shares are outstanding as a proportion of total number of days during the period.

®  Earningsper Share calculations are in accordance with the notified Indianc ount i ng St andard 33 O6Earnings pe

B. Price/Earning ( A P/ E0) r at itoh e nPrriecl eadl B abddet &fliity Shaie:



Particulars

P/E at the lower end of the
Price Band (no. of times)

P/E at the higher end of the
Price Band (no.of times)

Based on basic EPS for year ended March 31, 2021

[]

[0]

Based on diluted EPS for year ended March 31, 2021

(]

(0]

C. Industry P/E ratio *
Particulars Industry P/E
Highest 66.06
Lowest 14.90
Average 40.74

*Source: The highest, owest and average
Listed Industry Peer§ o n 137a g e

I ndustry P/ E show

n abovEompasisorbwitls ed o n

D. Return on Net \dsadjusted fortHRmg&lincapital:

Financial year/ period ended RoNW (%) Weight
March 31, 2021 0.66 3
March 31, 2020 3.37 2
March 31, 2019 5.21 1
Weighted Average 2.32
Nine month period ended December 31, 2021 0.81

#Not annualised
Notes:

i)  Weighted average = Aggregateyafarwise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) for each year/Total of

weights.

ii)  Return on Net Worth (%) Net Profit after tax attributable to owners of the parent, as resteRex$tated net worth at the end of the year/period.

i) 6Net wor t s Netwodhehas béen defined as the aggregate value of thepaidare capital and all reserves created out of the
profits and securities premium account and debit or crediafize of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balancdosseet; ntlude
reserves created out of revaluatioh assets, writdack of depreciation and amalgamation as on March 31, 2019; 2020 and 2021 in
accordance with Regulation 2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Rsjuiremen

Regulations, 2018, as amended.

iv)  Return on net worth for the nine months ended December 31, 2021, is not annualized

E. Net Asset Val ue ( fi NoA 8dusted forechange qmuapitaly s har e,

NAV per Equity Share

(in )

As on December 31, 2021

16.64

As on March 31, 2021

At Floor Price

15.75

At Cap Price

At Offer Price

O OO

Notes:

0] Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Information / Number of equitysthadéasy

as at the end of year/period.

(i)  NAV per Equity Share = Net worth at the end of the year / Number of equity shares outstanding (on fully diluted basdis¢ geangfter

considering the impact of bonus and glibided shares

(i) 6Newor t hd -4s Meeworthihasdeen defined as the aggregate value of thepalthre 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 teteagghee of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balancelsegsetptut
include reserves created out of revaluation of assets,-Waitd of depreciation and amalgamation asMarch 31, 2019; 2020 and 2021
in accordance with Regulation 2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and DisclosumadRésjuire

Regulations, 2018, as amended.

t



(iv) Net Asset value per equity share has been computed afsdenng the impact of convertible securities.

F. Comparison with Listed Industry Peers

Following is the comparison with our peer group companies listed in India and in the same line of business as our
Company:

\f;‘lﬁz Clogin P/E as Retur NAV
Total g Price on EPS EPS non per
Name of the Companies Income ( epSirt as on June | (Basic | (Dilute Net Equity
million) S‘ﬂ]arg June8,| 8, y() | d)() | wort | Share
0 2022 | 2022 h (%) ()
Fiscal 2022
Cimted (Company, 0 oers [6] 2| | w| wl| ©| ©| @
Listed Peers
United Spirits Limited 3,10,973.00 2 771.55| 66.06| 11.68 11.68| 16.63 67.09
Radico Khaitan Limited 1,24,779.30 2 813.00| 41.27| 19.70 19.70| 12.44| 149.46
Globus Spirits Limited 23,504.62 10| 968.35| 14.90| 65.01| 65.01| 24.25| 268.14
Fiscal 2021
Allied Blenders and Distillers 63,978.12 2 N.A. N.A. 0.11 0.10 0.66 15.75
Limited (Company)*
Listed Peers
United Spirits Limited 2,74,581.00 2 771.55| 142.62 5.41 5.41 8.92 55.86
Radico Khaitan Limited 1,05,180.01 2 813.00| 39.20| 20.75 20.74| 14.75| 134.23
Globus Spirits Limited 16,786.90 10| 968.35| 19.37| 50.00| 50.00| 24.38| 205.10
*Sourced from the Restated Consolidated Financial Information.
Notes

(@ Diluted EPS refers to the Diluted EPS sourced from the amepalrt of the peers for the year ended March 31, 2022 and for the year ended
March 31, 2021.

@ P/E Ratio has been computed based on the closing market price of equity shines 68, 2022 at NSHivided by the Diluted EPS provided
under Note 1 above.

) RoNW is computed as net profit after tax (including profit attributable tecomtrolling interest) divided by closing net worth. Net worth
has been computed as sum of paidshare capital and other equity.

) NAV is computed as the closing net worthddi by the closing outstanding number of equity shares.

®) Listed Peers are as identified by the management.

® All the financial information for listed industry peer mentioned above is on a consolidated/standalone basis and isrecutbedsfidited
financial results of the company for the year ended March 31, 2022 and the year ended March 31, 2021 available on the website of BSE.

G. The Offer Price is [0] times the face value of the

The Offer Price of [ 0] h a she $elirg Shacklolderst imdonsdtationtwiththeu r  Co |
BRLMs, on the basis of market demand from investors for Equity Shares through the Book Building Process and is
justified in view of the above qualitative and quantitative parameters.

Investors should reatie abovene nt i oned i nf orRmastki dcracaloamsg ,wifitOuri Busi nes
Di scussion and Analysis of Financial Conditiononand Res
pages34, 178 362and359, respectively, to haveraore informed view.

The trading price of the Equity Shares could d3dcline d
and you may lose all or part of your investment.



To,

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

Allied Blenders and Distillers Limited (formerly known as Allied Blenders and Distillers Private Limited)
Ashford Centre, 3rd and 4th floor,

Shankarrao Naram Marg,

Lower Parel (West)

Mumbaii 400 013

Maharashtra, India

Statement of Possible Special Tax Benefits available to the Company and its shareholders under the applicable
direct tax laws in India

Proposedinitial public offering of equity shares (AOffero) by Allied Bl en
known as Allied Blenders and Distillers Private Limite:i

1.

2.

This report is issued in accordance with the terms of our engagement letter dated 130darch

The accompanying Statement of Possible Special Tax Benefits as available to the Company and its shareholders
[(hereinafter ref er umdd the imcomtasx Actt186& (re8d veth kmaorenTao Rules,
circulars, notifications) as ameed by the Finance Act, 2022 (hereinafter referred to as the "Indian Income Tax
Regulations"), has been prepared by the management of the Company in connection with the proposed Offer,
which we have initialed for identification purposes.

Management 6s Responsibility

3.

The preparation of this Statement as on the date of

Prospectus is the responsibility of the management o]
Commidft etethe Board of Directors &@neéh2300d 0iphaen yp uartp oistes
in paragraph 11 bel ow. The management's responsibili
internal control relreseant dtoi arheofprtelpar at atoemmemtd, pap
preparation; and making estimates that are reasonabl e
for identifying and ensuring that nsheapQolmpcaanbyl ec otrop |iite

Auditords Responsibility

4.

Our work has been carried out in accordance with the
Certificates for Speci al Pur poses ( Beuniementdissiedl by6 ) 6 an
the Institute of Chartered Accountants of India.

Pursuant to theSecurities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regul ations 2018, as ame ndandthg Companied SGEMB1 3 | (CdRurtRée)g,ul a't
responsibility to report whether the Statement prepared by the Company, presents, in all material respects, the
possible special tax benefits available as28nJune 20220 the Company and its shareholders under Indian

Income TaxRegulations as at the date of our report.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Performs Audits and Reviews of Historical Financial information and Othearssand
Related Services Engagements.

Itis imperative to note that we have relied upon the representation of the Management of the Company confirming
that it has no material subsidiary as on the given date.



8. Our work is performed solely to assist lanagement in meeting their responsibilities in relation to compliance
with the Act and the SEBI ICDR Regulations in connection with the Offering.

Inherent Limitations

9. We draw attention to the fact that the Statement includes certain inliengations that can influence the
reliability of the information.

Several of the benefits mentioned in the accompanying Statement are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relgranisions of the respective tax laws. Hence,

the ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which may or may not be fulfilled. The benefits discussed in the accompanying Statenment ar
exhaustive and do not cover any general tax benefits available to the Company. Further, any benefits available
under any other laws within or outside India have not been examined and covered by this Statement.

The Statement is only intended to paigeneral information to the investors and is neither designed nor intended

to be a substitute for professional tax advice. Given the individual nature of the tax consequences and the changing
tax laws, each investor is advised to consult his or heraasuttant for the specific tax implications arising out

of their participation in the Offer.

Further, we give no assurance that the revenue authorities/ courts will concur with our views expressed herein.
Our views are based on the existing provisiongdian Income Tax Regulations, and their interpretation, which

are subject to change from time to time. We do not assume responsibility to update the views consequent to such
changes.

Opinion

10. In our opinion, the Statement prepared by the Company pregeatsmaterial respects, the possible special tax
benefits available as on the date of signing of this report, to the Company and its shareholders under the Indian
Income Tax Regulations as at the date of our report.

Considering the matter referreditoparagraph 9 above, we are unable to express any opinion or provide any
assurance as to whether:

0] the Company or its shareholders will continue to obtain the benefits per the Statement in future; or
(i) the conditions prescribed for availing the benefitstperStatement have been/ would be met with.

Restrictions on Use

11. This report is addressed to and is provided to enable the Board of Directors of the Company to include this report
in the Draft Red Herring Prospectus, prepared in connection witBffeeto be filed by the Company with the
Securities and Exchange Board of India and the concerned stock exchanges.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Huned Contractor
Partner
Membership No.: 41456

UDIN: 22041456AL0OVZZ6721

Date24 June 2022
Place: Mumbai



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ALLIED BLENDERS AND
DISTILLERS LIMITED (FORMERLY KNOWN AS ALLIED BLENDERS AND DISTILLERS PRIVATE
LIMITED) AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT TAX LAWS IN INDIA.

Direct Taxation

Benefits available to Allied Blenders and Distillers
Company under the Incortea x Act , 1961 (At he Act &irculdrs, motfidations)ash | nc o1
amended by the Finance Act, 2022, (hereinafter referr

Special Tax Benefits available to the Company

a) As perSection 2 of chapter Il of Finance Act, 2022 (Ratesn@bmetax), Incometax shall be charged at

the rates specified in Part I of the First Schedul e
crore in the previous year 20449, it will be liable to pay tax at the rate of 30% (plus applicable sugeh
and health and education cess) on th2l tot al i ncome f

Further, the Company has an option under Section 115BAA of the Act to opt for reduced txae (plus

applicable surcharge and health and education ces®csubjfulfillment of certain conditions specified in the

said Section. Such option once exercised shall apply to all subsequent assessment years. Where such an option is

exercised, the Company will not be allowed to claim any of the following deductieng¢ions:

® Deduction under Section 10AA of the Act (deduction for units in Special Economic Zone);

(i)  Deduction under clause (iia) of sgbction (1) of Section 32 of the Act (Additional depreciation);

(iii)  Deduction under Section 32AD, Section 33AB, or SectiBABA of the Act (Investment allowance in
backward areas, Investment deposit account, site restoration fund);

(iv) Deduction under sublause (ii) or sukzlause (iia) or sielause (iii) of subsection (1) or suisection (2AA)
or subsection (2AB) of Section 35&f the Act (Expenditure on scientific research);

(v)  Deduction under Section 35AD or Section 35CCC of the Act (Deduction for specified business, agricultural
extension project);

(vi)  Deduction under Section 35CCD of the Act (Expenditure on skill development);

(vii) Deduction under any provisions of ChapterAother than of Section 80JJAA or Section 80M of the Act;

(viii) Deduction under Section 80LA of the Act other than deduction applicable to a unit in the International
Financial Services Centre, as referred to insattion (1A) of Section 80LA of the Act;

(ix)  No set off of any loss brought forward or unabsorbed depreciation from any earlier assessment year(s), if
such loss or depreciation is attributable to any of the deductions referred from clause (i) to (viii) atbove; an

(xX)  No set off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A of the Act,
if such loss or depreciation is attributable to any of the deductions referred from clause (i) to (viii) above.

Additionally, theprovisions of Section 115JB of the Act i.e. MAT shall not apply to the Company on exercise of

the option under Section 115BAA of the Act, as specified undessation (5A) of Section 115JB of the Act.

The Company is also required to submit the prescribed with the Incomeax authorities within the specified

due date for filing Incom¢ax return.

It is pertinent to note that in case where a Company does not opt for the lower tax rate, the Company would be

liable to pay tax at the rate of 30% (plus aqgible surcharge and health and education cess).

b) Under Section 80JJAA of the Act, the Company is entitled to a deduction of an amount equal to thirty per cent in
respect of additional employee cost (relating to specified category of employees) inaungdrck previous year.

Such deduction is available for a period of three assessment years effective from the year in which such
employment is provided. The eligibility to claim the deduction is subject to fulfilment of prescribed conditions
specified insubsection (2) of Section 80JJAA of the Act. In addition, the Company is required to submit the
prescribed form with the Incortax authorities within the specified due date.

c) As per Section 80M of the Act, dividend received by the Company from any atimestic company, or a foreign
company shall be eligible for deduction while computing its total income for the relevant year. The amount of such
deduction would be restricted to the amount of dividend distributed by the Company upto one month prior to the
date of filing of its Incoméaax return for the relevant year. Since the Company has investments in Indian
subsidiaries and other companies, it can avail of the almargioned benefit under Section 80M of the Act.

d) As per provisions of Section 32(1)(iiaf) the Act, a company engaged in a specified business can avail additional
depreciation equal to 20% of the actual cost of eligible new plant and machinery acquired and installed by it. The
Company being engaged in a specified business claims additiomati@gipn on eligible assets.



e) As per the provisions of Section 35D of the Act, the Company may be entitled to amortize preliminary expenditure,
being specific expenditure incurred in connection with the issue for public subscription or being othetegendi
as prescribed under this Section. This is subject to the specified limit under the Act i.e. maximum 5% of the cost
of the project or 5% of the capital employed in the business of the company. The deduction is allowable for an
amount equal to onrfifth of such expenditure for each of five successive previous years beginning with the
previous year in which the business commences or as the case may be, the previous year in which the extension of
the undertaking is completed, or the new unit commencesigtiod or operation.

f) In accordance with the provisions of Section 35DD of the Act, where a company incurs any expenditure wholly
and exclusively for the purposes of amalgamation or demerger of an undertaking, the company shall be allowed a
deduction of ammount equal to orgfth of such expenditure for each of the five successive years beginning with
the year in which amalgamation or demerger takes place.

Pursuant to the approval of the Scheme of Arrnangemen:
the Company and certain other entities, the Company is entitled to claim a deduction of expenses related to such
amalgamation in five equal instalments.

Special Tax Benefits available to the Shareholders of the Company

a) Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
However, in the case of a domestic corporate shareholder, benefit of deduction under Section 80M of the
Act would be available on fulfilling the conditior{as discussed in 1(c) above).

In case of the shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, whether incorporated or not and every artificial juridical person, the surcharge would be
restricted to 15%irrespective of the amount of dividend.

Further, the shareholders would be entitled to take credit of the Tax Deducted at Source, if any, by the Company
against the taxes payable by them.

b) As per Section 112A of the Act, lortgrm capital gains arisingdm the transfer of an equity share on which
securities transaction tax ("STT") is paid at the time of acquisition and sale, shall be taxed at the rate of
10% (without indexationjplus applicable surcharge and health and educationafessh capital gais. This
is subject to fulfiiment of prescribed additional conditions as per Notification No. 60/2018/F.
N0.370142/9/2014TPL dated 01 October 2018. It is worthwhile to note that tax shall be levied where such
aggregate capital gains exceed INR 1,00,0004 year.

Further, the Finance Act 2022 restricts surcharge to 15% in respect efdongcapital gain arising from
any capital asset.

c) As per Section 111A of the Act, shadrm capital gains arising from the transfer of an equity share on
which STT haseen paid at the time of sale shall be taxed at the rate of 15% (plus applicable surcharge and
health and education cess).

d) As per Section 90(2) of the Act, ngesident shareholders will be entitled to be governed by the beneficial
provisions under theespective Double Taxation Avoidance Agreement ("DTAA"), if any, applicable to
such norresidents. This is subject to fulfilment of conditions prescribed to avail treaty benefits.

Further, any income by way of capital gains accruing to-remidents may beubject to withholding tax

per the provisions of the Act or under the relevant DTAA, whichever is beneficial. However, where such
nonresident has obtained a lower withholding tax certificate from the tax authorities, the withholding tax
rate would be asqr the said certificate. The noesident shareholders may be able to avail credit for any
taxes paid by them in India, subject to local laws of the country in which such shareholder is resident.

Notes:

1. These special tax benefits are dependent on thep@ayror its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Indian Income Tax Regulation. Hence, the ability of the Company or its
shareholders to derive the tax benefits is dependent upon fulfilling such conditiocis, based on the business
imperatives, the Company or its shareholders may or may not choose to fulfil.

2. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general
information to the investors artence, is neither designed nor intended to be a substitute for professional tax
advice. Given the individual nature of the tax consequences and the changing tax laws, each investor is advised
to consult his or her tax consultant for the specific tax imfibois arising out of their participation in the issue.



3. The Statement has been prepared on the basis that the shares of the Company are proposed to be listed on a
recognized stock exchange in India.
4. The Statement is prepared based on information availatiiehe Management of the Company and there is no
assurance that:
i. the Company or its shareholders will continue to obtain these benefits in future;
ii. the conditions prescribed for availing the benefits have been/ would be met with; and
ii. the revenue authorities/courts will concur with the view expressed herein.
5. The above views are based on the existing provisions of laws and its interpretation, wbigdhjereto change
from time to time.

For and on behalf of Allied Blenders and Distillers Limited(formerly known as Allied Blenders and Distillers
Private Limited)

Ramakrishnan Ramaswamy
Chief Financial Officer (CFO)
Place: Mumbai

Date:June 22022



To,

The Board of Directors

Allied Blenders and Distillers Limited (formerly known as Allied Blenders and Distillers Private Limited)
Ashford Centre, 3rd and 4th floor,

Shankarrao Naram Marg,

Lower Parel (West)

Mumbaii 400 013

Maharashtra, India

Statement of Possible Special Tax Benefits available to the Company and its shareholders under the applicable
indirect tax laws in India

Proposedinitial public offering of equi ty shares (AOffer o) Ilited(fokhellyi ed Bl er
known as Allied Blenders and Distillers Private Limite

This report is issued in accordance with the terms of our engagement letter dated 15 March 2022.

The accompanying Statement of Possible Special Indirect Tax Benefits available to the Company and its Shareholders
(hereinafter referred to as fithe Statemento), under th
Goods and Services Tax Rg, circulars, notifications and schemes), respective State Goods and Services Tax Act,

2017 (read with respective State Goods and Services Tax Rules, circulars, notifications and schemes), Integrated
Goods and Services Tax Act, 2017 (read with Integr&edds and Services Tax Rules, circulars, naotifications),

Goods and Services Tax (Compensation to States) Act, 2017 (read with Goods and Services Tax (Compensation to
States) circulars, notifications), The Foreign Trade (Development and Regulation)32{rd&d with Foreign Trade

Policy 201520), Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975
(read with Custom Tari ff Rul es, circul ar s, notificatio
Regul ationso), has been prepared by the management of
we have initialed for identification purposes.

Management 6s Responsibility
The preparationof thiSt at ement as o tchhe idsatteo dfeDRiHBRIres | rdedpscdr rtie mwptdm es |

f
of the management of the Company and has been approve
the Company at 28juse202Beti hheheludpose setThoeutma ma goeameangtr

responsibility includes designing, i mpl ementing and m
presentation of the Statement, and applying an appror
r eas ontahbel ec iirncTuhres t Mannceegse ment i s al so responsible for id
complies with the | aws and regulations applicable to i
Auditordéds Responsibility
4. Our work has been carried out in accordance with the

CertificatesforSpeci al Purposes (Revised 2016)06 and other appl
Institute of Chartered Accountantf India.The Guidance Note requires that we comply with ethical requirements
of the Code of Ethics issued by the Institute of Chartered Accountants of India.

Pursuant to th8ecurities and Exchange Board of India (Issue of CapitaDésulosure Requirements) Regulations

2018, as amenddtheé SE B | | CDR Regdgulthtei €Cosmplani es Act 2013 (the 6
toreportw h e t h Statemeertt gepared by the Company, presents, in all material respects, the pussiddléas

benefits available to the Company and its shareholders in accordance with Indian Indirect Tax Regulations as at the
date of our report.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQCHyL, Quali
Control forFirmsthat Performs Audits and Reviews of Historical Financial information and Other Assurance and
Related Services Engagements.



7. Itis imperative to note that we have relied upon a representation from the Management of the Companygonfirmin
that it hasno material subsidiary as on the given date

8. Our work is performed solely to assist the Management in meeting their responsibilities in relation to compliance
with theAct and the SEBI ICDR Regulations in connection with the Offer.

Inherent Limitations

9. We draw attention to the fact that the Statement includes certain inherent limitations that can influence the reliability
of the information.
Several of the benefits mentioned in the accompanying Statement are dependent on the Company or its shareholders
fulfilling the conditions prescribed under the relevant provisions of the respective tax laws. Hence, the ability of the
Company or its shareluers to derive the tax benefits is dependent upon fulfilling such conditions, which may or
may not be fulfilled. The benefits discussed in the accompanying Statement are not exhaustive and also do not cover
any general tax benefits available to the Corgpan
The 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 individual nature of the tax consequences and the
changing tax laws, eaghvestor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the Offer.
Further, we give no assurance that the revenue authorities/ courts will concur with our viewseskpezein. Our
views are based on the existing provisions of Indian Indirect Tax Regulations 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

Opinion

10. In our opinion, the Statement prepared by the Company presents, in all material respects, the possible special indirect
tax benefitsavailable as on the date of signing of this report, to the Company and its shareliwldecsrdance
with the Indian Inétect Tax Regulations
Considering the matter referred to in paragraph 9 above, we are unable to express any opinion or provide any
assurance as to whether:
0] The Company or its shareholders will continue to obtain the benefits per the Statement inffuture; o
(i) The conditions prescribed for availing the benefits per the Statement have been/ would be met with.

Restriction on Use

11. This report is addressed to and is provided to enable the Board of Directors of the Company to include this report in
the Draft Red Herring Prospectus, prepared in connection with the Offer to be filed by the Company with the
Securities and Exchange Boarflindia and the concerned stock exchanges.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Huned Contractor

Partner

Membership No.: 41456

UDIN: 22041456ALOWHU1670

Place: Mumbai
Date:24 June2022



ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE
TO ALLIED BLENDERS AND DISTILLERS LIMITED (FORMERLY KNOWN AS ALLIED BLENDERS
AND DISTILLERS PRIVATELIMITED) ( ATHE COMPANYO) AND I TS SHAREHOLDERS

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods

and Services Tax Act, 2017, the Integrated Goods and S
Customs Tariffomstl,awdysb FaCeRB§AOT( SteaEVABYHdedcTsx (VAD,L 5
Central Sales Tax Act and State Excise Duty Actso | | ect i vely referred as fAlndirect

Circulars, and Notifications

I.  Special tax benefits avable to the Company

1. Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade
Policy 201520)
Remission of duties and taxes on Exported Products (RoDTEP)

The Remission of duties and taxes on exported products scheme has replaced Merchandise Export from India
Scheme (MEIS). Under the scheme, rebate of these taxes will be given in the form of duty credit/electronic scrip.

The scheme was notified from 1 Januarg22With the intention to boost exports. The rate of duty of remission

for the products under RODTEP scheme has been notified by the Government of India and it ranges from 0.5
percent to 4 percent.

2. Benefits of Duty Drawback scheme under section 75 of tf@ustoms Act, 1962
As per section 75, Central Government is empowered to allow duty drawback on export of goods, where the
imported materials are used in the manufacture of such goods. Unlike drawback of a portion of the customs duty
paid on imported goodbigere the main principle is that the Government fixes a rate per unit of final article to be
exported out of the country as the amount of drawback payable on such goods.

3. Benefits under the Central Goods and Services Act, 20l7,e specti ve StavecE&esodax ahdt
2017, I ntegrated Goods and Services Tax Act, 2017 (r «
Export of goods

Under the GST regime, all supplies of goods which qualify as export of goods amateeravhich can be
suppliedeither with or without payment of IGST

Either exporter can export under Bond/ Letter of Undertaking (LUT) asraézd supply without payment of

IGST and claim refund of accumulated ITC or person may export with payment of IGST and claim refund thereof
asper the provisions of Section 54 of Central Goods and Services Tax Act, 2017.

Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies to SEZ)
to claim refund upfront as integrated tax (by making suppliepayment of tax using ITC) or export without
payment of tax by executing a Bond/ LUT and claim refund of related ITC of taxes paid on inputs and input
services used in making zero rated supplies.

Il.  Special tax benefits available to the Shareholders

a. Thereare no special tax benefits available to shareholders for investing in the shares of the Company

Notes:

6. These special tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of thedirect Tax Regulations. Hence, the ability of the Company or its
shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which based on the business
imperatives, the Company or its shareholders may or may not chooselto fulfi



10.

The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for a professional tax
advice. In view of thendividual nature of the tax consequences and the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications.

The Statement has been prepared on the basis that the shares of theyGomparbe listed on a recognized
stock exchange in India and the Company will be issuing equity shares.

The Statement is prepared on the basis of information available with the Management of the Company and there
is no assurance that:

i. The Company or itshareholders will continue to obtain these benefits in future;
ii. The conditions prescribed for availing the benefits have been/ would be met with; and
iii. The revenue authorities / courts will concur with the view expressed herein.

The above views are basigtprovisions of law, their interpretation and applicability as on date, which may be
subject to change from time to time.

For and on behalf ddllied Blenders and Distillers Limited (formerly known as Allied Blenders and Distillers
Private Limited)

Ramakrishnan Ramaswamy

Chief Financial Officer (CFO)

Place: Mumbai
Date: 24 June 2022



SECTION IV T ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,
in particular, the report tittedi | ndustry RepofBtevénagediMankaé&ti aodated Jun
fiTechnopakRepord )prepared ad issued by Technopak Advisors Private Limited appointddach 23 2022,

and exclusively commissioned and paid for by us to enable the investors to understand the industry in which we
operate in connection with the Offdihe data included herein inales excerpts from the Technopak Report and may
have been r@rdered 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 nfaoopy. of he Technopak Report is
available on the website of our Company dittps://www.abdindia.com/investoelations/investor
information/reports/Industry sources and publications are also prepared based on information as of specific dates
and may no longer beurrent 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 examinatioramd, should not place undue reliance on, or base their
investment decision solely on this information. The recipient should not construe any of the contents in this report as
advice relating to business, financial, legal, taxation or investment matteraranddvised to consult their own
business, financial, legal, taxation, and other advisors concerning the transaction. Unless otherwise stipulated, years
indicated refer to calendar years.

While preparing its report, Technopak Advisors Priviataited has also sourced information from publicly available
sources, including our Companyds financial statements
our Company presented in other sections of this Draft Red Herring Prospestbgén prepared in accordance with

Ind AS and restated in accordance with the SEBI ICDR Regulations. Accordingly, the financial information of our
Company in this section is not comparable with Ind AS financial information presented elsewhere in tHRe®raf

Herring Prospectus.

OVERVIEW OF GLOBAL AND INDIAN ECONOMY

I ndia is the worldbés sixth | argest economy and expecte:

Currently, India ranks sixth in the world in terms of nominal gross domestic prod@@P6 ) and i s the t hi |
economy in the world in tRPjns bhdparcbhaeshgmpowdrtpabet
economies in terms of nominal GDP by Fiscal 2050.



OUR BUSINESS

Some of the information in thiection, including information with respect to our plans and strategies, contain
r i lsckkesk iamgd Sutnactee mean tn

forwardl o o k i

I nfor mat. i

ng
page32for a discussion of the risks and uncertainties relatet o
AManagement 6s

statements

ono and

nvol ve
t hose
Di

t hat i

statement s
SCcCuUusSSi

on

and al so

and Analysis

pages34, 272and362, respectively, for a discussion of certain factors that may aftediusiness, financial condition
or results of operations. Our actual results may differ materially from those expressed in or implied by these forward

looking statements.

Unless otherwise indicated, the financial information included herein is based on our Restated Consolidated Financial

Statements ncl uded in this Draft Red Her r iFmancidPInfarsagosc touns . For
page272 Unless the caext otherwise requires, in this sectiosne f er ences t o fAweodo, f@Auso, or
Bl enders and Distillers Limited on a consolidated basi

to Allied Blenders and Distillers Limited on a stilone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,

in particular, the report titledfilndustry Report On Indian AleBeverage Markét

d aJune @1, 2022the

fiTechnopakRepord )prepared and issued by Technopak Advisors Private Limited appointed on March 23, 2022,
and exclusively commissioned and paid for by us to understand the industry in which we operate in connection with
the Offer. The Technopak Reportigilable o the website of thEompany atttps://www.abdindia.com/investor
relations/investoiinformation/reports/ 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. Unles@sghiedicated, financial, operational,
industry and other related information derived from the Technopak Report and included herein with respect to any
particular year refers tsuch information for the relevant calendar year.

OVERVIEW

We are the largest Indisownedindianrma d e

f or e IMgLnO Tbmpgny and the third largest IMFL company

in India, in terms of annual saleslumes between Fiscal 2014 and Fiscal 203du(ce: Technopak Reppi/e are
one of the only four spirits copanies in India with a paimdia sales and distribution footprint, and a and a leading
exporter of IMFL, in terms of annual sales volumes between Fiscal 2019 to Fiscal 2021 with an estimated peak share

of 20% in Fiscal 2021(Source: Technopak ReppRorf ur t her

Our flagship brandDf f i cer 6 s

i n findustm @veiviedn , o s EEa die

Whsdaurcheed iMVHOB8swktly our entry into the mass premium whisky

segmentOf f i ¢ e r ®Vhiskybds deer among the top selling whisky brands glolialtgrms of annual sales
volumes between calendar year 2016 and 28d&urce: Technopak Reppfver the years, we have expanded and
introduced products across various categories and segments. As of March 31, 2022, our product portfolio comprised
10 major brands of IMFL across whisky, brandy, rum and vodka. Certain of our brands, sOdh fad, Chmiced s
Whisky Sterling ReservandOf f i cer 6 s,
9-litre cases in one yegiSource: Technopak Repprt

Cdvidienaie Bréhbsu eo r

brands

t hat have s

The following table sets forth annual sales volumes foMillionaire Brandsfor the periods indicated:

Particulars Fiscal Nine Months ended

2019 | 2020 | 2021 December 31, 2021
Annual Sales Volumes (million cases)

Whisky

-Of ficerbds Choice WR478kYy 20.29 15.54 12.79

-Of ficerdés Choice BI8DHg 8.46 5.84 4.30

- Sterling Reserve 1.76 2.91 2.97 2.71

Brandy

-Of ficerdéds Choilce 1.10 0.84 0.54 0.31




KEY REGULATIONS AND POLICIES

The following is an overview of certain sector specific laws and regulations in India which are applicable to the
business and operations of our Company and our Subsidiaries. The information in this section has been obtained
from publications available ipublic domain. The rules and regulations set out below may not be exhaustive and
are only intended to provide general information to the investors and are neither designed nor intended to substitute
for professional legal advice.

The information detaileth this chapter, is based on the current provisions of Indian law and the judicial, regulatory
and administrative interpretations thereof, which are subject to changes, amendments or modifications by
subsequent legislative actions, regulatory, administeatquasijudicial or judicial decisions.

Under the provisions of various Central Government and State Government statutes and legislations, our Company
is required to obtain and regularly renew certain licenses or registrations and to seek statutoigspens to
conduct our business and operations. For details of
Approval A8 Foor paegei | s, 1 Edeenal RiBkE 36kChdnging tawsr rsles or regulations

and legal uncertainés including taxation laws, or their interpretation, such changes may significantly affect our
financial statemen@son pageb9.

Industry -specific legislations applicable to our Company
Constitution of India

The Constitution of India gives power to the state governments to legislate on or regulate, as the case may be, the
production, manufacture, possession, transport, purchase and sale of intoxicating liquor and the levy of excise duties
thereon.

The prodution of liquor products requires manufacturers to obtain distillery licenses from the respective state
governments under the local state laws. These licenses also determine the production capacity of each facility.

ExciseLaws

Stategovernments are empowered to regulate, among other things, manufacture, import, export, transport, possession,
purchase and sale of liquor and other intoxicants. State governments also regulate excise and countervailing duties
imposed on alcoholic liquorgrant of liquor licenses and retail supply of alcohol. Any person manufacturing and/or
selling alcoholic liquor is required to obtain an appropriate license under the state legislation. Such a license is issued
and classified based upon the nature and tffalcoholic liquor. In certain states, there exists a complete ban on the
sale, consumption, transportation etc. of liquor, while in most states the sale, consumption, and transportation etc. of
liquor is permitted subject to certain conditions.

The Bombay Prohibition Act, 1949

The Bombay Prohibition Act, 1949 applicable in Gujarat read with the Bombay Denatured Spirit (Gujarat
Amendment) Rules, 1988, Bombay Prohibition (Manufacture of Spirit) (Gujarat) Rules, 1963, the Mizoram Liquor
Total Prohibiton Act, 1995, the Nagaland Liquor Total Prohibition Act, 1989, Manipur Liquor Prohibition Act, 1911,
prohibit the manufacturing of liquor, construction or employment of any person in any distillery or brewery, importing,
exporting, transportation or possem of liquor, and selling or buying of liquor. However, the prohibition does not
extend to certain exempted articles including, any medicinal preparation containing alcohol unfit for use as
intoxicating liquor, any antiseptic preparation or solution amring alcohol which is unfit for use as intoxicating
liquor.

In addition, certain restrictions under the Bombay Prohibition Act, 1949, applicable in Maharashtra, the Tamil Nadu
Prohibition Act, 1937 in Tamil Nadu and the Prohibition Act, 1950 in Ketal Andhra Pradesh Prohibition Act,
1995, restrict the production, possession and use of liquor (including a highly regulated regime for country liquor) for
all purposes other than medicinal, scientific, industrial or similar purposes. These laws pithgckinds of potable



alcohol which are exempted from such prohibition and prescribe standards for the manufacture or processing of
different forms of potable alcohol, and also prescribe licensing requirements for such manufacture.

Guidelines for Prevetion of Misleading Advertisements and Endorsements for Misleading Advertisements, 2022

The Government of India, through Notification dated June 9, 2022, bearing number R3&/2020 CCPA (Reg)

issued the Guidelines for Prevention of Misleading Atsements and Endorsements for Misleading Advertisements,

202 Buideliness) . The said Guidelines are issued under sect i
2019), to provide for the prevention of false or misleadidgertisements and making endorsements relating thereto.

These Guidelines apply to

(a) all advertisements regardless of form, format or medium; and

(b) a manufacturer, service provider or trader whose goods, product or service is the subject of an adwediseme
to an advertising agency or endorser whose service is availed for the advertisement of such goods, product or
service.

The Guidelinesinter alia, specifically provide for (i) conditions for, namisleading and valid advertisement, (ii)
Conditionsfor bait advertisements, (iii) prohibition of surrogate advertising, (iv) free claims advertisements and (v)
children targeted advertisements

The Cable Television Networks (Regulation) Act, 1995 (1

The Cable Televisin Regulation Act read with the Cable Television Network Rules, 1994 prescribe an advertising
code which provides that advertising in the cable services shall be so designed as to conform to the laws of India and
should not offend morality, decency andgilus susceptibilities of the subscribers of cable services. In addition, the
advertising code prohibits advertisements which indirectly or directly promote production, sale or consumption of
cigarettes, tobacco products, wine, alcohol, liquor or othemwirx i ¢ @aomibited pfodictso ) . However, it
advertising of a product that uses a brand name or logo, which is also used for the prohibited products subject to certain
conditions including, that the story board or visual of the advertisementenpist only the product being advertised

and not prohibited products in any form or manner, that the advertisement must not make any direct or indirect
reference to the prohibited products and that the advertisement must not contain any nuances qrqincses

the prohibited products. Further, the Cable Television Networks (Amendment) Rules, 2021 prescribdier three
grievance redressal structure comprising of i)-sedfulation by the broadcasters; ii) regulation by-saffulating

bodies of the bradcaster; and iii) an oversight mechanism by the Central Government in relation to violation of the
Programme and Advertising Codes prescribed under the Cable Television Network Rules, 1994

The Food Safety and Standards Act, 2006 (AFSS Act o)

The FoodSafety Act consolidates laws relating to food and establishes the Food Safety and Standards Authority of

| ndiF8SAI§ fi, | ay s -tasedrstandacds ®nfood articles and regulates their manufacture, storage,
distribution, sale and import, to ensaneilability of safe and wholesome food for human consumption. The standards
prescribed by the FSSAI also includes specifications for food activities, flavorings, processing aids and material in
contact with food, ingredients, contaminants, pesticideluesibiological hazards and labels. The Food Safety Act

also sets out, among other things, the requirements for licensing and registration of food businesses, general principles

of food safety and responsibilities of a food business operator and lialifitgnufacturers and sellers. The FSS Act

also |l ays out procedure for adjudication by the Food S
of food safety6, the 6food safety offi c eseidure,@sampling, he o6f o
taking extracts and analysis under the FSS Act. Penalties can be levied for defaults such as for selling food not of the
nature or substance or quality demanded-stahdard food, misbranded food, misleading advertisement, food
containhg extraneous matter, for failure to comply with the directions of the food safety officer, for unhygienic or
unsanitary processing or manufacturing of food and for possessing adulterant. In addition to the penalties, punishments

can be prescribed for self), storing, distributing or importing unsafe food, for interfering with seized items, for
providing false information, for obstructing or impersonating a food safety officer, for carrying out a food business
without a license, for committing the sameenfte a person has been previously convicted of, and for other related
offences.



The Food Safety and Standards Rules, 20h& (Food Safety Rules ) , provide, among ot hiq
gualifications mandatory for the posts of the commissioner of food safety, the food safety officer and the food analyst,

their respective duties, and the procedure for taking extracts of documents, sampling and nalgsisto address

certain specific aspects of the Food Safety Act, FSSAI has framed regulations, such as the following:

(a) Food Safety and Standards (Licensing and Registration of Food Businesses) Regulations, 2011

(b) Food Safety and Standards (Food Produncl Food Additives) Regulations, 2011,

(c) Food Safety and Standards (Packaging and Labelling) Regulations, 2011;

(d) Food Safety and Standards (Import) Regulations, 2017,

(e) Food Safety and Standards (Alcoholic Beverages) Regulations, 2018; and

() Food Safety an@tandards (Labelling and Display) Regulations, 2020

The Food Safety and Standards (Alcoholic Beverages) Regulations, 2018 is material to our business and operations
and has been described below in detail.

Food Safety and Standards (Alcoholic Beverage® Rul at i on s, 2018 (the AAl coholic

The Alcoholic Beverages Regulations seeks to establish and enforce, among other things, certain general requirements
in relation to the composition of alcoholic beverages and the manufacturingggsdevolved. The regulations also

classify alcoholic beverages into three categories i.e. distilled alcoholic beverages (including brandy, country liquors,
gin, rum, vodka, whiskey etc.), wine and beer. In addition to the general labelling provisioifiedpe the Food

Safety and Standard (Packaging and Labelling) Regulations, 2011, the Alcoholic Beverages Regulations also prescribe
specific labelling requirements such as the declaration of alcohol content, approximate number of standard drinks,
allergen warnings, geographical indicators, if any. Further, inclusion of any nutritional information or health claims

on the labels of alcoholic beverages is prohibited. It also mandates printing of the statutory iva@ongumption

of Alcohol Is Injurious ® Health. Be Saf® o n 6 t Dri mk imndnyrliivsen | anguage and/ ol
language of respective states. The size of statutory warning shall not be less than 1.5 mm for pack size of up to 200ml
and not less than 3 mfar pack sizes above anl.

In relation to wine, the Food Safety and Standards (Alcoholic Beverages) First Amendment Regulations, 2020
prescribe additional labelling requirements such as, among other things, the declaration of the country of origin, range

of sugar, generic nagnof variety of grape or fruit used, the name of residues of preservatives or additives present as

such, or in their modified forms, in the final product. Additionally, the Draft Food Safety and Standards (Alcoholic
Beverages) Amendment Regulations, 20R1eps ¢ r i b ea ltchoahto Iiinconcount er part of alco
non-alcoholic beverage having alcohol content less than or equal to 0.5% abv, shall meet all the requirements of the
respective alcoholic beverage of origin. Further, the alcoholierage of the origin must undergo the process of
fermentation and the produced alcohol should be removed thereafter.

FSSAI Guidance Note on 6Food Hygiene and Safety Guidel
(COVID-19) Pandemi cd49( Glue dian@O¥I Dot eod)

The COVID19 Guidance Note was issued with an intent to provide guidance to food businesses, including their
personnel involved in handling of food and other employees to prevent spread of @9¥fiEhe work environment

and any inalental contamination of food/food packages. It also provides guidance in relation to operative mechanism
such as establishment of antinuse emergency response team in large food businesses to deal with suspected
infections effectively. It mandates thahployers should have a COVADO screening protocol in place to screen all
personnel entering the premise. Employees and food handlers should be encourage@dtaseliny symptoms of

any respiratory illness before visiting the premises. Food sectmivéd in food services, takeaways and deliveries

shall ensure, among others, that the food service area shall be thoroughly cleaned and disinfected after every meal,
hand wash facilities should be made available to the workers, employees wear a cleram, unésk/face cover,

gloves and head covers at all time, adoption of contactless delivery. The €@V@uidance Note prescribes
guidelines for management of the food establishment to handle a CT®/4Dspect/positive case in accordance with

the guidelires issued by Ministry of Health and Family Welfare and clean and disinfect the premises accessed by the
suspected case.



The COVID-19 Guidance Note mandates strict adherence to General Hygiene Practices specified under Schedule 4

of Food Safetyand Standals ( Li censing and Regi strati onScbodduleo)o.d Bu s
Schedule 4 enumerates multiple compulsory measures to be adopted by FBOs in the interest of human nutrition, safety,
and hygiene. Schedule 4 mandates that the prersigd! be clean, adequately lighted, and ventilated, and sufficient

free space for movement shall be made available. In relation to personal Hygieerenployees should wash their

hands properly and they should be made aware of measures to avoicoerassination.

Legal Metrol ogy Act, 2009 (the fiLegal Metrology Actd) a

The Legal Metrology Act seeks to establish and enforce standard weights and measures, regulate trade and commerce
in weights, measures and other goods which are sold or distributed by weight, measure, or number and for matters
connected therewith or incid&al thereto. The Legal Metrology Act and rules framed thereunder regulate inter alia,

the labelling and packaging of commodities, verification of weights and measures used, and lists penalties for offences
and compounding of offences under it. The Coferadf Legal Metrology Department is the competent authority to

grant the license under the Legal Metrology Act. Any manufacturer dealing instruments for weights and measuring of
goods must procure a license from the state government under the Legabijetkot. Any noncompliance or

violation under the Legal Metrology Act may result in inter alia a monetary penalty on the manufacturer or seizure of
goods or imprisonment in certain cases.

The Legal Metrology (Packaged Commodities) Rules, 2fxified under the Legal Metrology Act lay down specific
provisions applicable to packages intended for retail sale, wholesale packages and for export and import of packaged
commodities and also provide for registration of manufacturers and packers. Rhehergal Metrology (Packaged
Commodities) Amendment Rules, 2017 lay down specific provisionsdonmemerce transactions and online sale of
packaged commodities. Additionally, the Legal Metrology (Packaged Commodities) Amendment Rules, 2021, which
will be effective from April 1, 2022, and Legal Metrology (Packages Commodities) Amendment Rules, 2022, which
will be effective from October 1, 2022, as amended, prescribe mandatory declaration of maximum retail price (MRP)
and unit sale price in Indian currgnand the month and year of manufacture forgaeked commaodities.

Bureau of Indian Standards Act, 2016 (ABI'S Act o)

The BIS Act, which was notified on March 22, 2016, has been brought into force with effect from Oct@sr712,
repealing and replacirtge Bureau of Indian Standards Act, 1986. The BlSphavides for establishmeat Bureau
of Indian Standards to take all necessary steps for promotion, mogitorthmanagement of the qualitfygoods,
articles, processes, systems and services, abemagcessary, to protect the interests of consumedssagious other
stake holders. The BIS Act has enabling provisions for the Gmamt to bring under compulsocertification
regime any goods or article of any scheduled industry, processnsystevice which it considersecessary in the
public interest or for the protection of human, animal or planttesafety of the environmenty prevention of
unfair trade practices, or national security. Further, the BIS Act also provides for, amonthioiderrepairing or
replacement or reprocessing of standard marked goods oresesoid by a certified body babt conforming to the
relevant Indian Standard.

Bureau of I ndian Standards Rul es, 2018 (ABlI'S Rul eso)

Further, the Ministryof Finance (Depdment of Revenue) has notifid the BIS Rules odune 25, 2018TheBIS
Rules have been notified in supersession of the Bureau of Indian Standards Rules, 1987, in so fezlatettey
Chapter IV A of the said rules, and in supersession dBtlieau of Indian Standards Rules, 2017 exgeptlation
to things done or omitted to be done before such supersession. According to the BIS Rules, treh8llestablish
Indian Standards in relation to any goods, article, process, systearvice ad shall reaffirmamend, revise or
withdraw Indian Standards so established as may be necessary.

The I ndian Boilers Act, 1923 (fiBoilers Actodo) and the 1
The Boilers Act seeks to regulate interaathe manufacture, possession and use of boilers. Interms of the

provisions of the Boilers Act, an owner of a boiler is required to get the boiler registered and certified for its use, by
an inspector appointed by the relevant State GovernfieatBoiler Regulations have been framed under the Boilers



Act. The Boiler Regulations deal with the materials, procedure and inspection techniques to be adopted for the
manufacture of boilers and boiler mountings and fittings.

The Static and Mobile Pressr ¢ Vessel s (Unfired) Rules 2016 (ASMPV Rul

The SMPV Rules regulate the manufacture, filling, delivery, import, modification and repair of pressure vessels.
Under the SMPV Rules, licenses are required to be obtained for storage and transportatiopre$sed gas. The

SMPV Rules also prescribe conditions under which the licenses can be amended, renewed, suspended or
cancelled.

The Electricity Act, 2003 (fAElectricity Acto)

The Electricity Act is the central legislation whicbvers, among others, generation, transmission, distribution,

trading and use of electricity. Under the Electricity Act, the transmission, distribatid trade of electricity are

regulated activities that require licenses from the Central ElectricitylRegyCo mmi ssi on (A CERCO) , t
El ectricity Regulatory Commi ssi oredbyanragéeRédseatdredibio a | oi n |
two or more state governments or the central government in relation to or@estate governments, the case

may be).

The generating company is required to establish, operate and maintain genextiting, $telines, substationsand
dedicated transmission lines. Further, the generating company may supipigigi¢c any licensee or evatirectly

to consumers and have a right to open access, for the purpose of carriigtgleabject to availabilityf adequate
transmission and distribution systems and payment of trariemissarges, including wheelintharges and open
access charges, as may be determined by the appropriate electricity regulatoigséom Interms of the Electricity
Act , 6o0pend a c-diserangataryepeviem fot theause faransmissidimes or distribution system
or associated facilities with such lines or system, by any licensee or consumgersoa engaged in generation in
accordance with the regulations specified by the appropriate electricity regwatonyission.

Under the Electricity Act, the appropriate amigsion shall specify the terms anohditions for the determination
of tariff. Pursuant to the powers granted under the Electricity Act, variousatiemnd and guidelines have been
framed by the CERC and SERCs for determination of tariff for thermalupemiand generation, distribution,
transmission, allowing open access, among others.

The National Electricity Policy

The Gol approved the National Electricity Policy on February 12, 2005, in accordance with the provisions of the
Electricity Act. The Natonal Electricity Policy lays down the guidelines for development of the power sector and
aims toaccelerate the development of power sector by providing supply of electricityamea#i and protecting
interestsof consumers and othstakeholders. The National Electricity Policy recognises coaleaprimary fuel

for generation of electricity and provides for certain measures such atelomdué supply agreements, especially

with respect to imported fuel, to give boost to compagé@erating electricitynrough coal or other sourcesfaél.

National Tariff Policy

The Gol notified the revised National Tariff Policy effective from January @862Among others, the National
Tariff Policy seeks to ensure availability of electsictb different categoriesf consumers at reasonable and
competitive rates, ensure financial viability of the sector and attract adequestnients and ensure creation of
adequate capacity including reserves in generation, transmission and distritbatieance, for reliability afupply

of electricity to consumers.

The Consumer Protection Act, 2019 (th&€bnsumer Protection Af)

The Consumer Protection Act provides a mechanism for the consumer to file a complaint against a service provider
in case®f unfair trade practices, restrictive trade practices, deficiency in services, price charged being unlawful and

food served being hazardous to life. It also places product liability on a manufacturer or product service provider or

product seller, to compesate for injury or damage caused by defective product or deficiency in services. It provides



for a three tier consumer grievance redressal mechanism at the national, state and district lecelsipNamnce of

the orders of the redressal commissionsettr criminal penalties. The CP Act has, inter alia, introduced a Central
Consumer Protection Council to promote, protect and enforce the rights of consumers and to provide relief to a class
of consumers.

Laws relating to Environment

We aresubject to various environment regulations as the operation of our establishments might have an impact on

the environment in which they are situated. The basic purpose of the statutes given below is to control, abate and
prevent pollution. Inordertoachive t hese objecti vesPCB®9Il | wtiiaem @ort velst|
diverse powers to deal with water and air pollution, have been set up in each state. The PCBs are responsible for
setting the standards for maintenance of clean air and waztting the installation of pollution control devices in

industries and undertaking inspection to ensure that industries are functioning in compliance with the standards
prescribed. These authorities also have the power of search, seizure and investijatidustries are required to

obtain consent orders from the National PCBs or State PCBs, which are indicative of the fact that the industry in
question is functioning in compliance with the pollution control norms. These consent orders are reeitezbto

renewed.

The Environment (Protection) Act , 1986 (AEP Act o), 1
Environment al Il mpact Assessment Notification, 2006 ( AE

The EP Act has been enacted for the protection and improveméetefitironment and empowers the government

to take measures in this regard. The rules made under the EP Act specify, among other things, the standards for
emission or discharge of environmental pollutants, and restrictions on the handling of hazarddcalshean
contravention of any of the provisions of the EP Act or the rules framed thereunder, the punishment includes either
imprisonment or fine or both. Additionally, under the EIA Notification and its subsequent amendments, projects are
required to madatorily obtain environmental clearance from the concerned authorities depending on the potential
impact on human health and resourcEse Ministry of Environment, Forest and Climate ChaftpoEF" &

"CC") published the draft Environment Impact Assessn(EfA) Notification 2020( it he notwiththecat i on o)
intention of replacing the existing EIA Notification under the EP Act. The notificatigdhnes the procedure and
requirements for most industrial and infrastructural projects to obtain a prioroemental clearancelhe
notification has classified different projects into categories A, B1 and B2 and has provided exemption from public
scrutiny to some of these projects. The notification has also proposed the submission of compliance reports annually
as opposed to the previous 2006 notification wherein reports were submitted every six months. Moreover, the
notification has also specified that a project already operating without environmental clearances would have the
opportunity to apply for clearanchk has also been proposed that once a project gets cleared of all the compliances,

it would still have to adhere to certain rules laid down in the EIA report in order to ensure that no further

environmental damages take place.
The BioMedical Waste Maage ment Rules, 2016 (ABMW Rul esd)

The BMW Rules apply to all persons who generate, collect, receive, store, transport, treat, dispose or handle bio
medical waste in any form including hospitals, nursing homes and clinics. We are required to obtiioraaton

under the BMW Rules for the generation of-biedical waste to ensure that such waste is handled without any
adverse effect to human health and the environment and to set opedical waste treatment facilities as prescribed
under the BMW Ruds, including préreating laboratory and microbiological waste, and proving training to health
care workers and others involved in handling-triedical waste. We are also required to submit an annual report to
the prescribed authority and also to mainta&oords related to the generation, collection, storage, transportation,
treatment, disposal, and/ or any form of handling of biomedical waste in accordance with the BMW Rules and the
guidelines issued thereunder. The prescribed authority may cancehduspefuse to renew an authorization, if

for reasons to be recorded in writing, the occupier/operator has failed to comply with any of the provisions of EP
Act or BMW Rules.

The Air (Preventi

i on Pollution) Act, 198
Pollution) Act, 1974



The Air Act was enacted to provide for the prevention, control and abatement of air pollution in Indieertetasl

to take appropriate steps for the preservation of natural resources of the earth, which among other things include the
preservation of the quality of air and control of air pollution. The Water Act was enacted to control and prevent water
pollution and for maintaining or restoring the purity of water in India. The objective of this legislation is to ensure
that domestic and industrial pollutants are not discharged into streams and wells without adequate treatment. We are
required to obtain consertts operate under the Air Act and the Water Act.

The Hazardous and Other Wastes (Management and Transbo
Waste Rul eso)

The Hazardous Waste Rules ensure management of hazardous waste in an environmentaiarsoemdn a

manner which shall protect health and the environment against the adverse effects of such waste. A list of hazardous
wastes and processes that generate hazardous waste have been specified under the Hazardous Waste Rules. We are
required to oldin authorizations for,nter alia, the generation, processing, treatment, package, storage,
transportation, use, collection, destruction or transfer of the hazardous waste from the concerned state pollution
control board.

Public Liability Insurance Act,1 991 (APublic Liability Act o)

The Public Liability Act, as amended, imposes liability on the owner or controller of hazardous substances for

any damage arising out of an accident involving such s
legislation has been enumerated by the Government by way of a notification under the EPA. The owner or handler

is also required to take out an insurance policy that insures against liability under the legislation. The rules made

under the Public Liability At mandate that the employer has to contribute towards the Environment Relief Fund a

sum equal to the premium payable to the insurer on the policies taken out.

Labour law legislations

The employment of workers, depending on the nature of activity, idateg by a wide variety of generally
applicable labour laws. The following is an indicative discussion of labour laws which may be applicable to our
Company due to the nature of its business activities:

The Factories Act, 1948 (AFactories Acto)

Thet er m 6f actory6, as defined under the Factories Act,
any day in the previous 12 months, 10 or more workers and in which any manuéaptagass is carried on with

the aid of power, or any premises wéi@ 20 or more workmen are employedaay day during the preceding 12

months and in which any manufacturing process is carried on without thé padver. State Governments have

issued rules in respect of the prior submission of plans and their apfwothé establishment of factories and
registration and |licensing of factories. The Factories
safety and wel fare of al | wor ker s fiarfactonhisalsofregairedots y pr e mi
ensure (i) the safety and proper maintenance of the factory such that it does rwgitsesks to persons in the

factory premises; (ii) the safe use, handling, storage and transport of factory artitlesbstances; (iii) provision

of adequate instruction, trainingagfetgand (ivsadeanénesg asdfe on t o e
working conditions in the factory premises. If there is a contravention of ahw @irovisions of the Factoriésct

or the rules framethereunder, the occupier and manager of the factory may be punished with imprisonwiént

a fine or with both.

Empl oyees Provident Funds and Miscell aneous Provision:
The EPF Act is applicable to an establishment emplayioge than 20 employees and as notified by the government

from time to time. All the establishments under the EPF Act are required to be registered with the appropriate
Provident Fund Commissioner. In accordance with the provisions of the EPF Act, thegensale required to
contribute to the Employeesd Provident Fund the prescri
remaining allowance (if any) payable to the employees. The employees shall also be required to make an equal



contributionto the fund. The Central Government under Section 5 of the EPF Act framed the Employees Provident
Scheme, 1952.

Empl oyees' State I nsurance Act, 1948 (the AESI Act o)

The ESI Act provides for certain benefits to employees in case of sicknatsnity and employment injury and
includes provisions for certain other matters in relation thereto. The ESI Act requires all the employees of the
establishments to which this Act applies to be insured in the manner provided thereunder. Employeramaempl
both are required to make contribution to the fund. The return of the contribution made is required to be filed with
the Employee State Insurance department.

Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutory liability uperemployers of every establishment in which 20

or more persons are employed on any day during an accounting year to pay bonus to their employees. It further
provides for payment of minimum and maximum bonus and links the calculation for the paymemi®phyable

with production and productivity.

Payment of Gratuity Act, 1972 (the AGratuity Acto)

The Gratuity Act appliesnter aliato every shop or establishment within the meaning of any law for the time being

in force in relation to shops arestablishments in a state, in which ten or more persons are employed, or were
employed, on any day of the preceding twelve months. The Gratuity Act may also apply in case of such other
establishments or class of establishments, in which ten or more eephrgeemployed, on any day of the preceding
twelve months, as the Central Government may notify. A shop or establishment to which the Gratuity Act becomes
applicable shall be continued to be governed by it irrespective of the number of persons emaghdshop or
establishment falling below ten at any time thereafter. The Gratuity Act provides for gratuity to be payable to an
employee on termination of his/her employment after he/she has rendered continuous service of not less than five
years on supannuation or his retirement or resignation or death or disablement due to accident or disease. The five
year period shall be relaxed in case of termination of service due to death or disablement.

The provisions of the Gratuity Act are applicable in coasae with the Payment of Bonus (Amendment) Act, 2015,

which increased the wage threshold for determining app
Additionally, the wage ceiling for calperméntht i on of bonu:
Maternity Benefit Act, 1961 (the AMaternity Act o)

The Maternity Act provides for leave and right to payment of maternity benefits to women employees in case of
confinement or miscarriage etc. The Maternity Act is applicable to every establtisinter alia to every shop or
establishment within the meaning of any law for the time being in force in relation to shops and establishments in a
state, in which ten or more persons are employed, or were employed, on any day of the preceding twedye mon
provided that the State Government may, with the approval of the Central Government, after giving at least two
mont hsé notice shall apply any of the provisions of
establishments, industrialommercial, agricultural or otherwise.

The Maternity Benefit (Amendment) Act, 2017 amended the Maternity Act to provide for increase of paid maternity
leave from 12 to 26 weeks, unless the mother has two or more surviving children and introduced arynandat
provision for creche facilities for employers with more than 50 employees.

(Preventi on,

Sexual Harassment of Women at Workp e
e hereunder

|l ac
of Sexual Harassment Acto) and rules t
In order to curb theise in sexual harassment of women at workplace, the Prevention of Sexual Harassment Act was
enacted for prevention and redressal of complaints and for matters connected therewith or incidental thereto. The

terms fAsexual h ar as s mth defined iratnedPrevemtionr ok Sexual Elaassmant Act. Every

t|

P

empl oyer should also constitute an Al nternal Compl aint s



shall hold office for a period of not exceeding three years from the date of nimmirfsy aggrieved woman can

make a complaint in writing to the Internal Committee in relation to sexual harassment of females at workplace.
Every employer has a duty to provide a safe working environment at workplace which shall include safety from the
persons coming into contact at the workplace, organising awareness programs and workshops, display of rules
relating to the sexual harassment at any conspicuous part of the workplace, providing necessary facilities to the
internal or local committee for déad) with the complaint, and any other procedural requirements to assess the
complaints. The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Rules, 2013
framed under the Prevention of Sexual Harassment Act provideddoalia manner of submission of complaints

in relation to sexual harassment, procedure for dealing with the complaints and details to be reflected in the annual
report to be prepared by the complaints committee as required under the provisions of theoRref/&eikual
Harassment Act.

Contract Labour (Regulation and Abolition) Act, 1970 (1

The CLRA is applicable to every establishment in which twenty or more workmen are employed or were employed

on any day of the preceding twelve months as contedoour, and to every contractor who employees or who

empl oyed on any day of the preceding twelve months t wi
employerd is defined to include (in t hevemmenteoffired/! est abl
departments) as any person responsible for the supervision and control of the establishment. The CLRA provides

for, inter alia registration of establishments employing contract labour, licensing of contractors as well as
circumstances invhich such licenses can be revoked, as well as provisions in relation to welfare and health of
contract labour. Under the CLRA, if any amenity is not provided by the relevant contractor to the contract labour in
accordance with the provisions of the Asiich amenity is required to be provided by the principal employer. The

Central Government or the relevant State Government is empowered to frame rules for carrying out the various
provisions of the CLRA.

In addition to the aforementioned, the following ldbour codes have received the assent of the President of
India, and will come into force as and when notified in the Gazette, pursuant to which the abovementioned
Labour Legislations will be subsumed by the following labour codes:

The CodeonWage2, 019 (the AWage Codeod)

The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes to subsume
four existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus
Act, 1965 ad the Equal Remuneration Act, 1976. The Ministry of Labour and Employment vide notification dated
December 18, 2020 notified certain provisions of the Wage Code. The provisions of this code will be brought into
force on a date to be notified by the Cen@avernment.

The Occupational Safety, Health and Working Conditions Code, 2020

The Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the President of India
on September 28, 2020 and proposes to subsume certain ebeigigtations, including the Factories Act, 1948, the
Contract Labour (Regulation and Abolition) Act, 1970, the h8tte Migrant Workmen (Regulation of
Employment and Conditions of Service) Act, 1979 and the Building and Other Construction Worketat{&egu

of Employment and Conditions of Service) Act, 1996. The code proposes to provideesfaalia standards for

health, safety and working conditions for employees of the establishments. The provisions of this code will be
brought into force on a date be notified by the Central Government.

The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and it
proposes to subsume three existing legislations, namely, thettiad Disputes Act, 1947, the Trade Unions Act,

1926 and the Industrial Employment (Standing Orders) Act, 1946. The provisions of this code will be brought into
force on a date to be notified by the Central Government.

The Code on Social Security, 2020fi Soc i a | Security Codeod)



The Social Security Code received the assent of the President of India on September 28, 2020 and it proposes to

Ssubsume certain existing legislations including the EI
InsuranceA c t 1948, the Employeesd Provident Funds and Mis
Benefit Act, 1961, the Payment of Gratuity Act, 1972, |
Act , 1996 and t he Un ececughaAct 20@dThéMew dode preopbsesSto set ug b NaBonal

Social Security Board and State Unorganized Workers Board to administer schemes for unorganized workers. The

Social Security Code aims to provide uniformity in providing social security betetfite employees which was

earlier segregated under different acts and had different applicability and coverage. The Social Security Code has
introduced the concept of workers outside traditional empleyegloyee worlarrangements (including in online

amd digital pl atforms such as ours), such as 6gig worke

registration of such workers in order to enable these workers to avail benefits of, among others, life and disability
cover, health and maternibenefits, old age protection, under schemes framed under the Social Security Code from
time to time. Further, the Social Security Code provides that such schemeastenalia, be partly funded by
contributions from platforms such as ours. The proviswithis code will be brought into force on a date to be
notified by the Central Government.

Other Labour law legislations:

The various other labour and employmegiated legislations (and rules issued thereunder) that may apply to our

operations, from he perspective of protecting the workersédé riglt

compliances, and the requirements that may apply to us as an employer, would include the following:

1) Empl oyeesd Provident Fundd 1%2rd Mi sce
2) Employeesd State I nsurance Act, 1948;
3) Minimum Wages Act, 1948;

4)  Payment of Bonus Act, 1965;

5) Payment of Gratuity Act, 1972;

6) Payment of Wages Act, 1936;

7)  Maternity Benefit Act, 1961,

8) Industrial Disputes Act, 1947;

9) Sexual Harassment of Womenvslbrkplace (Prevention, Prohibition and Redressal) Act, 2013;

10) The InterState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979;
11) The Industries (Development and Regulation) Act, 1951;

12) Empl oyeesdé Compensation Act, 1923,;

13) The Indugrial Employment Standing Orders Act, 1946;

14) The Child Labour (Prohibition and Regulation) Act, 1986;

15) The Equal Remuneration Act, 1976;

16) The Trade Unions Act, 1926 and the Trade Union (Amendment) Act, 2001;

17) Employment Exchanges (Compulsory Notification oft¥acies) Act, 1959;

18) The Code on Wages, 2019%;

19) The Industrial Relations Code, 2020**; and

20) The Code on Social Security, 2020***

*The Government of India enacted 6The Code on Wages,
8 August 2019. Certain provisions of this code pertaining to central advisory board have been brought into force by
the Ministry of Labour an@&Employment through a notification dated December 18, 2020 and other provisions of this
code will be brought into force on a date to be notified by the Central Government. It proposes to subsume four
separate legislations, namely, the Payment of Waged &8, the Minimum Wages Act, 1948, the Payment of Bonus
Act, 1965 and the Equal Remuneration Act, 1976.

|l l aneous Provi si

2 (

** The Government of I ndia enacted 6The I ndustri al Rel at

of India on 28 September 2020. Trevisions of this code will be brought into force on a date to be notified by the
Central Government. It proposes to subsume three separate legislations, namely, the Industrial Disputes Act, 1947,
the Trade Unions Act, 1926 and the Industrial Employr{etsinding Orders) Act, 1946.



*** The Government of India enacted 6The Code on Soci al
of India on 28 September 2020. Section 142 of the Code on Social Security, 2020 has been brought into force from
May 3, 2021 by the Ministry of Labour and Employment through a natification dated April 30, 2021 and other
provisions of this code will be brought into force on a date to be notified by the Central Government. It proposes to

subsume several separate lég@t i ons i ncluding the Employee's Compenseé
I nsurance Act, 1948, the Employeesd Provident Funds anct
Act, 1961, the Payment of Gratuity Act, 1972, the Buildingandh@® r Constructi on Workersé W
and the Unorganised Workersé Social Security Act, 2008,

Shops and establishments legislations

Under the provisions of local shops and establishments legislations applicable in the states éstabiishments

are set up, establishments are required to be registered. Such legislations regulate the working and employment
conditions of the workers employed in shops and establishments including commercial establishments and provide
for fixation of waking hours, rest intervals, overtime, holidays, leave, termination of service, maintenance of shops
and establishments and other rights and obligations of the employers and employees. All industries have to be
registered under the shops and establishniegislations of the state where they are located. There are penalties
prescribed in the form of monetary fine or imprisonment for violation of the legislations.

Intellectual Property Laws

Intellectual property in India enjoys protection under both comtaw and statutes. Under statutes, India provides

for patent protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and trademark
protection under the Trade Marks Act, 1999. These enactments provide for the profaatielfeotual property by
imposing civil and criminal liability for infringement. In addition to the domestic laws, India is party to several
international intellectual property related instruments including the Patent Cooperation Treaty, 1970, the Paris
Convention for the Protection of Industrial Property, 1883, the Berne Convention for the Protection of Literary and
Artistic Works, 1886, the Universal Copyright Convention adopted at Geneva in 1952, the International Convention
for the Protection of Perfmers, Producers of Phonograms and Broadcasting Organizations, 1961, and as a member
of the World Trade Organisation, India also is a signatory to the Agreement on Trade Related aspects of Intellectual
Propert yTRIRSOght s (A

Copyright Act, 1957 and thrules thereunder

The Copyright Act, 1957, al ong wiCopyrightbaesoGo myerivehtt oRwclre
property rights for certain kinds of intellectual property, generally called works of authorship. The Copyright Laws

protectt he | egal rights of the creator of an 6éoriginal wor
other way. The intellectual property protected under the Copyright Laws includes literary works, dramatic works,
musical works, artistic works, amatography, and sound recordings. The Copyright Laws prescribe fine,
imprisonment or both for violations, with enhanced penalty on second or subsequent convictions. While copyright
registration is not a prerequisite for acquiring or enforcing a copyiiglan otherwise copyrightable work,

registration constitutes prima facie evidence of the particulars entered therein and may expedite infringement
proceedings and reduce delay caused due to evidentiary considerations. Upon registration, the copyaigint prote

for a work exists for a period of 60 years following the demise of the author. Reproduction of a copyrighted work

for sale or hire, issuing of copies to the public, performance or exhibition in public, making a translation of the work,

making an adagtion of the work and making a cinematograph film of the work without consent of the owner of the
copyright are all acts which expressly amount to an infringement of copyright.

The Patents Act, 1970 (the APatents Act 0)

The Patents Act governs the pateggime in India. Being a signatory to the TRIPS, India is required to recognize
product patents as well as process patents. In addition to the broad requirement that an invention satisfy the
requirements of novelty, utility and narbviousness in ordeof it to avail patent protection, the Patents Act further
provides that patent protection may not be granted to certain specified types of inventions and materials even if they
satisfy the above criteria.



Section 39 of the Patents Act also prohibits aagspn resident in India from applying for a patent for an invention
outside India without making an application for a patent for the same invention in India. The term of a patent granted
under the Patents Act pursuant to Section 53 is for a period ofytywearts from the date of filing of the application

for the patent. A patent shall cease to have effect if the renewal fee is not paid within the period prescribed for the
payment of such renewal fee. Further, the Patents Act also provides for the renagfrtioduct patents in respect

of food, medicine and drugs; that import of patented products will not be considered as an infringement; and that
under certain circumstances, the burden of proof in case of infringement of process patents may bedttaribterre
alleged infringer.

The Trademarks Act, 1999 (ATrademarks Act o)

The Trademarks Act provides for the application and registration of trademarks in India for granting exclusive rights
to marks such as a brand, label and heading and obtaininfgmet&se of infringement. The Trademarks Act also
governs the statutory protection of trademarks and also prohibits any registration of deceptively similar trademarks
or chemical compounds, among others. Indian law permits the registration of tradembdtk fjoods and services

It also provides for infringement, falsifying and falsely applying for trademarks. Under the provisions of the
Trademarks Act, an application for trademark registration may be made before the Trademark Registry by any person
claiming to be the proprietor of a trade mark, whether individual or joint applicants, and can be made on the basis of
either actual use or intention to use a trademark in the future. Once granted, a trademark registration is valid for 10
years unless cancellesubsequent to which, it can be renewed. If not renewed, the mark lapses and the registration
are required to be restored. Further, pursuant to the notification of the Trademark (Amendment) Act, 2010
simultaneous protection of trademark in India and otoentries has been made available to owners of Indian and
foreign trademarks. The Trademark (Amendment) Act, 2010 also seeks to simplify the law relating to transfer of
ownership of trademarks by assignment or transmission and to conform Indian trademaokinternational
practice.

Design Act, 2000

Itis an Act to consolidate and amend the law relating to the protection of designs which came into force on May 11,
2001. Design Act is a complete code in itself and is statutory in natureratetts new or original designs from
getting copied which cause |l oss to the proprietor. The
period of 10 years from the date of registration which can be renewed for a second periogedrBydefore the

expiration of original period of 10 years. The controller registers a design under this Act after verifying that the
design of any person, claiming to be the proprietor, is the new or original design not previously published anywhere

in any country and is not against any public policy or morality. Any obvious or fraudulent imitation of a design,

which is already registered, without the consent of its proprietor, is unlawful. It also prohibits the import of any
material which closely resends a registered design.

Laws governing foreign investments

Foreign investment in India is governed by the provisions of The Foreign Exchange Management Act, 1999
(FEMAO), the Foreign Ex®OlRdrnge nddmagnemEBANDRRUe® 3, akohg (A
with the Consolidated FDI Policy issued by the DPIIT, from time to time. Further, the RBI has enacted the Foreign
Exchange Management (Mode of Payment and Reporting ofDddi Instruments) Regulations, 2019 which

regulate the mode of paymeantd reporting requirements for investments in India by a person resident outside India.

In terms of the SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which
means multiple entities registered as FPIs andttiirecindirectly having common ownership of more than 50% or
common control) must be below 10% of our p@$ter Equity Share capital. Further, in terms of the FEMA Non

Debt Instruments Rules, the total holding by each FPI or an investor group shdtwel 6% of the total paidip

Equity Share capital of our Company and the total holdings of all FPIs put together with effect from April 1, 2020,
can be up to the sectoral cap applicable to the sector in which our Company operates (i.e., up to 100%).

Theconsol i dated Foreign Direct I nvestment Policy of 2020



Foreign investment in India is governed by the provisions of FEMA Rules along with the FDI Policy issued by the
DPIIT, from time to time. Further, the RBI has enactes Foreign Exchange Management (Mode of Payment and
Reporting of NorDebt Instruments) Regulations, 2019 which regulate the mode of payment and reporting
requirements for investments in India by a person resident outside India. Under the current FD{eFetitye
October 15, 2020) 100% foreign direct investment is permittdteimanufacturingector, under the automatic route,
subject to compliance with certain prescribed conditions. In terms of the SEBI FPI Regulations, the investment in
Equity Sharedy a single FPI or an investor group (which means multiple entities registered as FPIs and directly or
indirectly having common ownership of more than 50% or common control) must be below 10% of eDffgost
Equity Share capital. Further, in terms of BEEMA Rules, the total holding by each FPI or an investor group shall be
below 10% of the total paidp Equity Share capital of our Company and the total holdings of all FPIs put together
with effect from April 1, 2020, can be up to the sectoral cap egiple to the sector in which our Company operates
(i.e., up to 100%).

Overseas Direct I nvestment (AODI 0)

In terms of the Master Direction No. 15/2015%6 on fiDirect I nvestment by Resident s
Subsidiary Abr o a dabedJdasuaryle 2016ban Indiam entitRi8dermitted to make ODI under the
automatic route up to limits prescribed by the RBI, which currently should not exceed 400% of its net worth. ODI

can be made by investing in either joint ventures or wholly owswdsbidiaries outside India. Any financial

commitment exceeding USD one billion (or its equivalent) in a financial year would require prior approval of the

RBI.

Laws relating to taxation

In addition to the aforementioned material legislations which ppdicable to our Company, some of the tax
legislations that may be applicable to the operations of our Company include:

1. Income Tax Act 1961, the Income Tax Rules, 1962, as amended by the Finance Act in respective years;

2. Central Goods and Service Taxt, 2017, the Central Goods and Service Tax Rules, 2017 and various
statespecific legislations made thereunder

3. The Integrated Goods and Service Tax Act, 2017,

4. Statespecific legislations in relation to professional tax;

5. Statespecific value added taxhd sales tax act, and the central sales tax act, including the rules framed
thereunderand

6. Indian Stamp Act, 1899 and various stapecific legislations made thereunder.

In addition to the above, our Company is required to comply wittptbeisions of the Indian Contract Act, 1872,
Companies Act, 2013, Transfer of Property Act, 1882, Central Excise Act, 1944, Indian Stamp Act, 1899, Foreign
Exchange Management Act, 1999, Prevention of Corruption Act, 1988, to the extent applicable, Gustas62,
Customs Tariff Act, 1975, Insolvency and Bankruptcy Code, 2016, and other applicable laws and regulations imposed
by the central and state governments and other authorities for ite-day operations



HISTORY AND CERTAIN CORPORATE MATTERS

Brief history of our Company

Our Company was incorporated as 6You and Me Properties
dated October 8, 2008, i ssued by the RoC. The
Dist | |l ers Private Limitedé, and a fresh certifica
to a scheme of amalgamation between Allied Blenders and Distillers Private Limited, Our Own Properties Private

Limited and our Company, ted April 1, 2009, and an order of the Bombay High Court dated February 5, 2010, the

name of

t e

of i

entire business undertakings of Allied Blenders and Distillers Private Limited and Our Own Properties Private Limited
were transferred to our Company. Consequently, theena of our Company was changed t

Distill ers

Private Limitedo, and a fresh certifi

Subsequently, pursuant to a resolution of our Board dated June 2, 2022 and a restutioBhareholders dated
June 4, 2022, our Company was converted from a private company to a public company and consequently, our name
was changed from 6Allied Blenders and Distiller
fresh certificate of incorporation under the Companies Act, 2013 was issued upon a change in name by the RoC on

June 8, 2022.

cat e (

s Priva

The Registered Office of our Company is at E@4Lamington Chambers, Lamington Road, Mumbai 804,

Maharashtra, India.

Changes in our Registered Office

Effective date of
change

Details of Change Reason(s) for change

June 22, 2009 | The registered office of our Company was changed from Office Nol1 & Administrative
2, 'Floor, Fine Mansion, 203, D.N. Road, Opposite Suvidha Restayrant, convenience
Fort, Mumbai 400 001, Maharashtra, India to &4 Lamington
Chambers, Lamington Road, Mumbai 40, Maharashtra, India.

Main objects of our Company

The main objects contained in the Memorandum of Association of our Company are as mentioned below:

3(A)(1) To processnanufacture, disti| prepare, refine, blend, store, mature, produce, import, export and generally
to deal in wines, spiritdiquors, country liquors, whisky, gin, rum, brandy, spirits, liquors, beer, aerated, mineral and
medicated waters and to carry on the business of marketing of liquor and other allied products in any part of India
and abroad and all types of selling and phiasing activities directly (both in internal and external markets on its
own or as sales, purchase or commission agents and brokers) for liquor and other allied products.

The main objects, as contained in our MoA, enable our Company to carry on thesbesipresently being carried

out.

Amendments to our Memorandum of Associatiorin the last ten years

The following changes have been made to our Memorandum of Association in the last ten years:

Date of Sh
resolution/ effective
date

Particulars

November 30, 2015

Clause V of the MoA was amended to reflect the increase in the authorized share capita
Company. The authorized share capital of

into 10,110,00Gquityshar es o f 10 e@CORPSEnd 8B00000O0(
15,000,00@quity shareso f 10 each O£LGRPS35, 000, 000

January 21, 2016

Clause V of the MoA was amended to reflect the increase in the authorized share capita

Company. The authorized share capital o f

| of our
t he
00

| of our

Co mj
di vi



Date of Sh
resolution/ effective Particulars
date
into 15,000, 000 Equity ShadBx080000 ©CCRASOividedantolh t o 55 (
20,000,000 Equity Shar 6GCRBY 10 each and (35,000, 0
May 17, 2017 Clause V of the MoA was amended to reflect the increase in the authorized share capital of our
Company. The authorized share capital of our Companywas smered f r om 55p, 000, 00
into 20,000,00@quity shareso f 10 35800000CCERPSt o 556,000, 000 divi
20,600,00Gquity shareso f 10 each OGLGRPS35, 000, 000
September 29, 2017 | Clause V of the MoA was amended to reflect thdassificationof authorisedharecapitalupon
conversiorof 35,000,0000CCRPSnto fully paid up35,000,00(EquityShares 1 0 each
July 28, 2018 Clause V of the MoA was amended to reflect the increase in the authorized share capital of our
Company. The authorised share capital of |[our Comg
into 20,600,00@&quity shareso f 10 each to t6 BoA30D@ujtyresofd i vi ded i
10 each.
September 29, 2018 | Clause V of the MoA was amended to reflect-giuision of the face value of theuity sharesof
our Company. The face value of #rpiity sharesva s r e d u c e d eqtitysbanest o 1 O| 2p egre r
Equity ShareAccordingly, 56,430,00@quity shareso f f ac e v a leguigysharéswere| 10 per
subdi vided into 282,150,000 Equity Shares |of face
July 2, 2019 Clause Vof the MoA was amended to reflect the reclassificatibeuthorisedsharecapital of
Company. The authorized share capital of the Company has been increased and reclassified from
564,300,000 divided into 282, 150000dvidedintpui ty Sha
247,150,000 Equity,0®HOWNCEBS o f 2 each and
August 24, 2020 Clause V of the MoA was amended to reflect the increaagtudrisedharecapitalof Company The)
authorized share capital of the Company has heenc r eased and recl assified
divided into 247,150, 00 MOOPAINCCPSf oShards 300, 00D eaw
into 327,150,000 Equ,DO0,QOONEBRSr es of 2 eac
July 7, 2021 Clause V of the MoA was amended tdleet the cancellation and combinatioof the 7000,000
NCCPS and the authorised share capital of the Company reclassified @& 4, 300, 000 di vi de
327,150,000 Equi.ty Shares of 2 each
June 4, 2022 Clause | of the MoA was amended to reflect theacnge i n name of oufr Compan
Bl enders and Distillers Private Limitedd|to OAIII
conversion of our Company from a private limited company to a public limited company.
Major events andmilestones
The table below sets forth some of the major events and milestones in our history:
Calendar year Major events and milestones
1988 Launch of Officeréds Choice Whisky
2008 Il ncorporati on ¥duandMe PropestiespPavalymitel.sd 6
2009 The name of our Company was changed to O6Moonlight
2010 The name O6Moonlight Blenders and Distillears Priva
Distillers Private Limited
2010 Launched the brand 6Jolly Rogerbd
2011 Launched the brand 60fficerés Choice Blueg. 0
2012 Launched 6Kyrond in the premium brandy se¢g
2015 Wales Distillers Private Limited, our erstwhile whetlyvned subsidiary, was amalgamated into pur
Company.
2017 Launched 6Sterling Reserve Blend 76 and |6Sterlin
whisky segments.
2017 Unokoti Bottling and Beverages Private Limited, our erstwhile wheadyned subsidiary, was
amalgamated into our Company.
2017 Demerged the bottling and distillery business undertaking from Tracstar Investment Private Limited,
our group company, into our Company.
2018 Erstwhile BKCEPL, was amalgamated into our Company.
2018 Sterling Reserve crossed the 1.2 million cagesordingtothédi | | i onai rebds Club Repol
Internationaimaking it a millionaire brand in the first year of launch.
2019 Of ficerds Choice franchise crossed the 34 milli ol

whisky for 6 yeasinarowaspeMi | | i onai r es®sDrirks IntdrnatRmealp o r t




Calendar year

Major events and milestones

2020 Sterling Reserve Blend 7 became tFda@gest selling brand in the semiemium whisky segmen
as per the Technopack Report

2020 Henkell & Company India Private Limited, our erstwhile whedlwned subsidiary, was
amalgamated into our Company.

2020 Sterling Reserve was rankedt he f astest growing spirits|brand b
2020 by Drinks International.

Key awards, accreditations or recognitions
The table below sets forth some of the awards, accreditations or recognitionedégeus:
Calendar Year Particulars

2019 Our brand, Sterling Reserve was awarded a Gold in the Social Mattiaholic drinks category fo
Sterling Reserve project at the Afags Great Lifestyle Brands Awards.

2019 Our brand, Sterling Resenremium Whiskies was recognised as the World's Fastest Grgwing
Spirits Brand by, Drinks International.

2020 Our marketing effort, Sterling Reserve Music Project was awarded a Silver YouTube Creator

2020 Our brand, Sterling Reserve Premium Whiski@s recognised as Brand Champidndian Whisky
by celebrated international industry publication The Spirits Business

2020 Our brand, Sterling Reserve Premium Whiskies was awarded the Best New Marketing Campaign
Award at The Spirits Business Awards.

2020 Our brand, Of ficerdos Choice Blue was awafded Gol
Digital category forthe IPDi gi t al Dugout at Spiritz Achieverso /

2020 Our brand, Sterling Reserve Premium Whiskies was awarded Silver in the Promotion & Act|vation
oftheYearDi gi t al category for the Sterling Re

2021 Ourbr and, Sterling Reserve Blend 10 was rated as
Award by International Taste Institute, Brussels.

2021 Our brands, Sterling Reserve Blend 7, Kyrjon Pr emi
as ONPtadblet 6 at the Superior Taste Award| by Inte

2021 Our brand, Sterling Reserve Premium Whiskies was awarded Gold in the Best Content Marketing
category, for Sterling Reserve Projects, at the Adgully Digixx Awards.

2021 Our brand, Of ficerds Choice Blue was awarded a S
Afags Marketer€&Excellence Awards.

2021 Our brand, Sterling Reserve Premium Whiskies was recognised as Brand Chalmghi@m \Whisky
by The Spirits Busines

2021 Our brands, Officerb6s Choice Blue and Stelrling Re
at the International Wine & Spirits Competition.

2021 Our brand, Sterling Reserve Blend 7 was awarded Gold in the Best Integrated Campaign
(Product/®rvice) category at the e4m Indian Digital Marketing Awards.

2021 Our brand, Sterling Reserve Blend 7 was awarded Ruupén the Best New Marketing Campaign
category, for the Sterling Reserve Blend 7 Gaming Pack, at The Spirits Business Awards.

2021 Our brand, Sterling Reserve Blend 7 was awarded Redpein the Best Packaging Innovatign
category, for the Sterling Reserve Gaming Pack, at The Spirits Business Awards.

2021 Our brand, Sterling Reserve Blend 10, was awaeadedld at the Design and Packaging Masters|for
its limited edition pack The Earth Edition.

2021 Our brand, Sterling Reserve Blend 7, was awae@dld at the Design and Packaging Masters|for
its limited edition packi The Gaming Pack.

2021 Our brand, Offi cer 6 saSikana thelBesigh and Backaging Blastarsfaritsd e d
packaging redesign.

2021 Our brand, Sterling Reserve Blend 7 was awarded a Silver in the Promotion & ActivatierYefth
1 Online category, for the Sterling Reserve Blend 7 Gaming Pack, at the Spiritz Achiever's A

2021 Our brand, Sterling Reserve Blend 7 was award&mld in the Best Online Integrated Campaign
category for Sterling Reserve Blend 7 Gaming Patk)e Afags Digies Awards.

2022 Our brand, Sterling Reserve Premium Whiskies was awar@add for its marketing campaigns in
the Food & Beverages category at the DMAasREBTEFFECTECHO Awards.

2022 Our Company, was awarYead Ot lmevai Bi fatti Itlheer Whfi stkiye Ma
Whisky India, 2022.

2022 Our products, Kyron Premium Brandy, Sterling Reserve B7 Rare Blended Whisky, Sterling Reserve

B10 Premium Blended Whisky, were awarded the Gold Quality Award attrele Selection




Calendar Year Particulars

Brussls 2022

2022 Our brands, Kyron Premium Brandy, Officer's Choice Whisky, Officer's Choice Blue, Sterling
Reserve Blend 7, and Sterling Reserve Blend 10 we
category at the SpidtSelections

2022 Our brand, Kyron Premium Brandy, Officer's Choice Blue, Sterling Reserve Blend 7, and Sterling
Reserve Blend 10 were each awarded waawvardeGol do med
the fAiSilvero medal, in zBetectignackaging category at

2022 Our brand, Sterling Reserve Blend 7 was awarded a Gold in the Alcoholic Drinks category for
Sterling Reserve Blend 7 Gaming Pack, atGaenpaign IndidMedia 360 Awards 2022.

2022 Our brand, Sterling Reserve, wacognised aBrand Champion Indian Whisky by The Spirits
Business

2022 Our Company, was recognised amongst the |[ATop Mos
Tigers Awards

Our holding company
As on the date of this Draft Red Herring Prospectus, our Company does not have g dwitiany.
Our subsidiaries, joint ventures and associates

As on the date of this Draft Red Herring Prospectus, our Company has six-atvoky subsidiaries. For details with
respect to ourOurSubbidaried i a n i2gpdxceps adescloded belowour Company does not
have any joint ventures or associaas®n the date of this Draft Red Herring Prospectus

Pursuant to the ABD OthePAgiMenigntdlamerandumnsieUndenstandiregdated April 12,

2022 amongst Rajeshn kushrao Tope, OSCORP Trade Ser vARDelEP Pri vat e
MoUo0 § on page225, Allied Blendersand DistillersMaharashtraL P ABOALLPO ) , was i ncorporated
2022 under the Limited Liabilities Partnership Act, 2008, gpiat venture betweenRajesh Ankushrao Tope

( Rajeshd ,JOSCORP Trade Services Private Limiie@SCORPO aind our Companywhile the ABD LLP has been

formed in order to set up and manage a distillery, it is currently not engaged in any business aotivitye atate of

this Draft Red Herring Prospectus. The registered office of ABD LL¥94C, Lamington Chambers, Lamington

Road, Mumba400 004, Maharashtra, India. The designated partners of ABD LLP MoU are Shekhar Ramamurthy,
Ramakrishnan Ramaswamy, RejgAnkushrao TopeArun Barik (as a nominee of our Company) and Suraj Manohar

Samat (as a nominee of OSCORP). Further, while the LLP currently does not have any capital, for details of the
obligations towar ds OtheaAgieedmentsMernorandumiobUnderstarmding dated eAprifil2,

2022 amongst Rajesh Ankushrao Tope, OSCORP ABDrLARl e Ser vi
MoUo @ on page225.

Time and cost overrun in setting up projects by our Company

As on the date of thiBraft Red Herring Prospectus, our Company has not experienced any time or cost overruns in
setting up any projects.

Defaults or rescheduling/restructuring of borrowings with financial institutions/banks

Our Company has not defaulted on repayment of aay hvailed from any banks or financial institutions. Further,
the tenure of repayment of any loan availed by our Company from banks or financial institutions has not been
rescheduled or restructured.

However, our Company has availed a moratorium duti@yID-19. For details, se@Risk Factord Internal Risks

i 6. The current and continuing impact of the COMI® pandemic on our business and operations, including its
impact on the ability or desire of consumers to purchase our products, may have aseaffent on our business,
results of operations, financial condition and cash fléwes page38.

For Fiscal2020 and 2021 our Company was in breach of certain covenants specified in its financing documents with



Axis Bank Limited, IDFC First Bank and Yes Bank Limited, amongst which Axis Bank Lim¥ted Bank Limited

and IDFC First Bank have waived / condoned ttorcompliance Further,there was an overdue on repayment of
certain facilities from Yes Bank Limited, however, as per the letter dated May 26fra@2¥ es Bank Limitedthe

amount overdue has been paid #imat therectification has beeaccepted, nldng the account standarBor details

on defaul ts byRisk&actor€ mterpabRisks, 16. ¥Ve leveiincurred indebtedness and an inability

to comply with repayment and other covenants in our financing agreements could adversely affect our business and
financial condition. In addition, certain of our financing agreements involve variable intestest and an increase

in interest rates magdverselyaffect our results of operations and financial conditiodn paget4.

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assetsn the last ten years.

Except as disclosed below, our Company has not acquired any material business or undertaken any mergers or
amalgamations or divestments of business or undertaking in the last ten years.

Amalgamation of Wales Distillers Privatemii t ed ( AWDPLO) with our Company ( AaWD

The High Court of Bombay, pursuant to an order dated December 5, 2015, under sections 230 and 232 of the

Companies Act, 2013, sanctioned the amalgamation of WDPL, our erstwhile wlaglbd subsidiary, into our

Company. Pursuant to the WDPL Amalgamation the businesses and authorised, issued@gndhzaiel capitals of

WDPL and our Company were consolidated in our Company. Consequently, with effect from January 21, 2016 the

authorised shareapital of our Company was increased by the authorised share capital of @{gRtgating to
550,000,000 divided into 20,000, OCRPSEqui ty Shares of

Amalgamation of Unokoti Bottling and Beverage Private Limitddii UBBP L 0) with our Compan
Amal gamati ono)

The National Company Law Tribunal, Mumbai Bench, pursuant to an order dated April 5, 2017, under sections 230
and 232 of the Companies Act, 2013, sanctioned the amalgamation of UBBPL, our erstwhile owtneity
subsidiary, with our Company. Pursuant to the UBBPL Amalgamation the businesses and authorised, issued and paid
up share capital of UBBPL and our Company were consolidated in our Company. Consequently, with effect from
May 17, 2017, the authorizedasli e capi t al of our 55600@0hdvides it® 20i,6000000e a s e d
Equity Shares 0f10 eachand 35,000,000CCRPS

Demerger of the bottling and distillery business undertaking from Tracstar Investments Private Limited (TIPL)
intoourCompaay (ATI PL Demerger 0)

The National Company Law Tribunal, Mumbai Bench, pursuant to an order dated April 6, 2017, under sections 230
and 232 of the Companies Act, 2013, sanctioned the demerger of the bottle trading, and bottling and distilleries
undertakingof TIPL, one of our group companies, to our Company. Consequently, on June 27, 2017, the effective
date, our Company al | o 10te&chk, in h8echan@e3atidnf20 fully gpaid 8hEguityeShares f
of 10 each of our Company for everyudly paid up equity shares held in TIPL, to the shareholders of TIPL, namely
Erstwhile BKCEPL, and Oriental Radios Private Limited.

Amal gamation of Erstwhile BKCEPL with our Company (AETr

The National Company Law Tribund&lumbai Bench, pursuant to an order dated May 16, 2018, under sections 230
and 232 of the Companies Act, 2013, sanctioned the merger of our then holding company, Erstwhile BKCEPL into
our Company. Consequently, as on the effective date, i.e., July 28 a2@0T8mpany issued and allotted 46,510,231
Equi ty Slioeacred ounGompany to the shareholders of the Erstwhile BKCEPL, namely, Bina Kishore,
ReshamChhabriaJeetendraddemdev, NeeshKishore Chhabria, and Bina Chhabria Enterprises Private Limited, in
proportion of the number of equity shares held by them in Erstwhile BKCEPL. To give effect to the Erstwhile
BKCEPL Amalgamation, our authorised share capital was increase8t6 4 , 3 0 0, htd 56,480j000iEquityd
Shares of 10 each.

Amal gamati on of Henkel |l & Company I ndi a Private Li mi



Amal gamati ono)

The National Company Law Tribunal, Mumbai Bench, pursuant to an order dated July 27, 2020, under28xctions

and 232 of the Companies Act, 2013, sanctioned the merger of HCIPL, our erstwhile-ovinodlgl subsidiary, with

our Company. Pursuant to the HCIPL Amalgamation, the businesses and authorised, issuedugrshpagdcapitals

of HCIPL and our Companyere consolidated in our Company. Consequently, with effect from August 24, 2020 the
authorized share capital of our Company was increased |
2 each and,000,000NCCPS

Revaluation of assets

Our Company has not undertaken any revaluation of dssiis last ten years.

Financial and/or strategic partners

Our Company does not have any financial and / or strategic partners as of the date of this Draft Red Herring Prospectus.

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/ facility
creation and location of plants

For the details of key services launched by our Company, entry into new geographies or exit from existing markets,
capacity o facility creation,and location of our facilites, 0 t he e xt e nOur Bupine$si @ilddjodi, see f
events and milestons o n 1F&amd22§, respect i RisklFgctors Mtema Risk Eaetordi 43. We

may undertakeacquisitions, 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 unsaccessiul5& a g e

Details of sharehol dersdé agreements

OQur Company does not have any other subsi sisavisgur shar ehc
Company.

As on the date of this Draft Red Herring Prospectus, there are no subsisdtilgr e hol der sd agr ee men!
Shareholders via-vis our Company, which our Company is aware of.

There are no intese agreements/ arrangements to which the Company or any of its Promoters or Shareholders are a
party to and therefore, there are naudes/ covenants which are material and which needs to be disclosed, and that
there are no other clauses / covenants in the gg@greements or arrangements or the Articles of Association which

are adverse / prieidicial to the interest of the minoritypublic shareholders of the Company. Further, there are no
other agreements, deed of assignments, acquisition agreements, shareholder agreemestsgigements or
agreements of like nature, other than as disclosed in this Draft Red Herring Preispectu

No Directors or KMPs of our Company are appointed pursuant anysiatagreement/agreement to which our
Company or any of its Promoters or Shareholders are a party to.

Other agreements

Except as disclosed below, cDompany has not entered into asther subsisting material agreement, other than in
the ordinary course of business.

Further, neither our Promoters nor any of the Key Managerial Personnel, Directors or employees of our Company
have entered into an agreement, either by themselves @hailf bf any other person, with any Shareholder or any
other third party with regard to compensation or profit sharing in connection with the dealings of the securities of our
Company.

Memorandum of Understanding dated October 30, RGhtered into between Madanl&states Private.imited
(AMa d a n bra bubQompanyand Memorandum of Understanding dated October 30, 268tered into between



ABD DwellingsPr i vat e Li mit edandéuA®Dpafywel | i ngs o)

Our Company has entered intwat memorandums of understandifgh MadUys wi t h Madanl al and AB
respectively, on October 30, 2020, by way of which itleesnagreed to provide financial assistance by investing in

the convertible securities of both Subsidiaries and these Subsidiaries have granted exclusive and irrevocable right in
favour of our Company for usage of the premises i.e. flat no. 101, Casa GraKde, Zayyabji Marg, Malabar Hill,

Mumbat 400 006, Maharashtra, India, and flat no. 92, Casa Grande, 22 K.S. Tayyabji Marg, Malabar Hill, Mumbai

400 006, Maharashtra, India, for the sole purpose of accommodation-cemtmpiest house facility fothe

Comp a n Dirddiors and employees, for a period of five years commencing from January 1, 2021. Pursuant to
resolutions passed on November 2, 2020, our Board has
compulsorily convertible debentures of BB Dwe |l | i ngs, and of wup to 400 mil i
debentures of Madanlal, and utilization of such subscription amount by these Subsidiaries in furtherance of their
respective business activities, including acquisition of immovablpepties, and (ii) the two MoUs as described

above. As on the date of this Draft Red Herring Prospectus, apart from its equity holding in these two Subsidiaries as

di s cl| oGueSibsidiarieSSPABD Dwel | i ngs dhpage228a @ duridubsidiaes Madanlal
Estates Pr iompageg29 bur Gompaaydhas invested363.05 millionin ABD Dwellings by way of
36,305,000 compulsorily convertible debentures of 10
compulsorilyconverb | e debentures of 10 each.

Memorandum of Understanding dated April 12, 2022 amongst Rajesh Ankushrao Tope, OSCORP Trade Services
Private LimitedABUPMOUWG) Company (A

Rajesh Ankushrao Tope, OSCORP Trade Services Private LilnBE®ICORPO and our Compangntered into the

ABD LLP MoU to form a joint venture entity in the nature of a limited liability partnership for the purposes of setting
up a distillery. TheABD LLP MoU stipulates that our Company along with its affiliates (as defined undé&Bbe

LLP MoU) shall contribute 85% of the capital contribution, while Rajesh and OSCORP will contribute 10% and 5%
of the capital contribution respectively. For details of the ARIP constituted pursuant to the ABD LLP MoU, see
fftOur subsidiaries, | odnpag22entures and associatesbo

ABD Dwellings Agreement & Madanlal Agreement

Our Company has entered into the ABD Dwellings Agreement and Méahédagreement for thesaleand transfer of

its entire holding in ABD Dwellings and Madanlal Bina Kishore Chhabria, Resham Chhalié@tendrddemdev,

and Neesha Kishore Chhabdatheir respective nominegsn or before the expiry dhree monthdrom the dateof

the listingof the Equity Shares of our Company on the Stock Exchanges, on such terms and conditions as mutually
stipulated within partieas stipulated under the respective agreements. For details of these agresraed@ i
Subsidiariesi ABD Dwellings Private L mi toa page228 a n dOur iBubsidiaries Madanlal Estates Private

Li mi ongpage229

Guarantees

Our Promoter Selling Shareholders have not given any guarantee to any third party, as of the date of this Draft Red
Herring Prospectus.



OUR SUBSIDIARIES

As on the date of this Draft Red Herring Prospectus, our Company has six Subsidiaries:
(1) Chitwan Blenders & Bottlers Private Limited,
(2) Deccan Star Distilleries India Private Limited,
(3) NV Distilleries & Breweries (AP) Private Liited,
(4) Sarthak Blenders & Bottlers Private Limited,
(5) ABD Dwellings Private Limited, and
(6) Madanlal Estates Private Limited.
SUBSIDIARIES

1. Chitwan Blenders & Bottlers Private Limited (AChitwa
Chitwan was incorporated qhuly 13, 199(as a private limited company with the Registrar of CompaBiksr at
Patnalts corporate idertif number is U15512BR1990PTC004097. Its registered offisgéuated at House No. 270,
Road No. 3E, New Patliputra Colony, Patn@00013, Bihar India
Nature of business
Chitwan is involved in the businessmfinufacturing of Indian made foreign liquor.
Capital structure
The authorized share capital 20000e €hi t ya 8ll0Gesch and 8006 00, 000
12. 5% redeemabl e cumul H0dachand jisrissuded subsoribexl, asdHpaicdgaity shard
g

i t a,498,d0Gdivided into 19,980e qui t y s ID@eachsand®,D00 12.5% redeemable cumulative
f erencé@O0sabhar es of

D T

Shareholding Pattern

S. No Name of shareholder Number of shares of face % of total share
val ue Oedch capital
Equity sharesoff ace val ue of 100 each
1. Allied Blenders and Distillers Limited 19,930 79.78
2. Bina Chhabria Enterprises Private Limited (in fts 50 0.20
capacity as a nominee of Allied Blenders and Distillers
Limited).
Total (A) 19,980 79.98
Preference shares of face value of 100 each
3. Allied Blenders and Distillers Limited 5,000 20.02
Total (B) 5,000 20.02
Total (A +B) 24,980 100.00

2. Deccan Star Distilleries India Private Limited( i Deccan0)

Deccan was incorporated ddctober 29, 2013&s a private limited company with the Registrar of Companies,
Telangana at Hyderabad. Its corporate idgmtimber is U15492TG2013PTC090743. Its registered office is situated



at 8-2-684/4/13/1, Road No. 12, Banjara Hills, Hyderat@D 034, Telanganalndia

Nature of business

Deccan is involved in the businessnoénufacturing of Indian made foreign liquor.

Capital structure

The author
subscribed, and paid p

Shareholding Pattern

ized
equity

slbemah.e s

s h a 1.08,000daviged tnt@10,000d g WDietcyc a slld eacheand it® ifsde

s h0a,008divided mtd10,800e g usi t vy of

S. No Name of shareholder Number of equity shares of % of total equity
face value o share capital
1. | Allied Blenders and Distillers Limited 9,999 99.99
2. | Bina Chhabria Enterprises Private Limited (in |its 1 0.01
capacity as a nominee of Allied Blenders and Distillers
Limited).
Total 10,000 10000
3. NV Distilleries & Breweries (AP)Pr i vat e L iDstilleredd ( ANV

>

NV Distillerswas incorporated oAugust 31, 200as a private limited company with the RoC. Its corporate ityenti
number is U15549MH2007PTC335436. Its registered office is situated &€, 39%dmington Chambers, Lamington

Road Mumbai 400004, Maharashtrdndia

Nature of business

NV Distillersis involved in the business afanufacturing of Indian madereign liquor.

Capital structure

The authorized share capital of NDistillersi  $100,000divided into10,000e q u i t vy

subscribed, and paid p

Shareholding Pattern

equi ty

s h0&,008dividea mtd10,800e g usi t vy

deach &nd its sdued,

slbemadhe s o f

S. No Name of shareholder Number of equity shares of % of total equity
face value o share captal
1. | Allied Blenders and Distillers Limited 5,000 50.00
2. | Bina Chhabria Enterprises Private Limited (in |its 5,000 50.00
capacity as a nominee of Allied Blenders and Distillers
Limited).
Total 10,000 10000
4. Sarthak Blenders & Bottlers Private Limited (

iSartha

Sarthak was incorporated &y 9, 2011as a private limited company with the RoC. Its corporate itjemtimber
is U15311MH2011PTC337649. Its registered office is situated atC394amington Chambers, Lamington Road



Mumbaii 400004. Maharashtrdndia

Nature of business

Sarthak is involved in the businessno@inufacturing of Indian made foreign liquor.

Capital structure

The

Shareholding Pattern

aut hori
issued, subscribed, and paidp

zed
equity

s h a rl&000;0a0dividedaitto 1,800,008agruti ht ayk silltsaacheand it f
s 5,22t ,@0divideg intd522]100¢ g u i t y

slbemch.e s

S. No Name of shareholder Number of equity shares of % of total equity
face value o share capital h
1. | Allied Blenders and Distillers Limited 520,000 99.60
2. | Bina Chhabria Enterprises Private Limited (in |its 2,100 0.40
capacity as a nominee of Allied Blenders and Distillers
Limited).
Total 522,100 10000
5. ABD Dwel lings Pri Dwelimgsol)li mi ted (AABD

ABD Dwellings was incorporated oAugust 26, 2013as a private limited company with the RoC. Its corporate
identity number is U45400MH2013PTC247452. Its registered office is situated &F,3Rdmington Chambers,
Lamington Road Mumbadi 400004, Maharashtralndia

Nature of business

ABD Dwellingsis involved in the business ofal estate

Capital structure

The authorized share capital of ABDwellingsi s 100,000divided into10,000e q ui t vy

issued, subscribed, and paidp

equi ty

s h0a,00edivided mto110,800e g usi t y

Shareholding Pattern

s10 eacheusd ito f
slbemche s o f

S. No Name of shareholder Number of equity shares of % of total equity
face value o share capital h
1. | Allied Blenders and Distillers Limited 9,990 99.90
2. | Resham Chhabria Jeetendra Hemdev (in her capacity as 10 0.10
a nominee of Allied Blenders and Distillers Limited)|
Total 10,000 10000

* Agreement forsale ofequity shares and compulsorily convertible debentudesedJune 15, 2022amongstABD
Dwellings, Bina Kishore Chhabria, Resham ChhabrieetendraHemdev, and Neesha Kishore Chhabria and our

Company

(AABD Dwel lings

Agreement 0)

Our Company has entered into the ABD Dwellings Agreement tarséffansferits entire holding in ABD Dwellings,
comprising 019,990 fully paidup equity shares of 10 eazhand 36,305,000 compulsorily convertible debentures of
10 eachincluding any additional equity shares and/or convertible debentures as may be issued by ABD Dwellings
( Sald Seaurtitsi) v, Bihayishore Ghhabifia, Resham Cbhia Jeetendraddemdev, and
Neesha Kishore Chhabria their respective nominees) or beforethe expiry ofthree monthdrom the dateof the

in future

of



listing of theEquity Shares of our Company on the Stock Exchangeface valuepn such terms and conditions as
mutually stipulated within parties to the ABD Dwellings Agreem&inmce this is only an agreement to sell the Sale
Securities, no consideration has been paid till date. Further, as certif@dby & Co., Chartered Accountants,
pursuant to their certificate datddne 27, 2022, this proposed divestment does not exceed 20% of our consolidated
net worth, revenue from operations/turnover or profit before tax for Fiscal 2021 or for the nine ermthepded
December 31, 2021, as per the Restated Consolidated Financial Information.

6. Madanl al Estates Private Limited (fAiMadanl!l al 0)
Madanlal was incorporated dfovember 17, 201@s a private limited company with the Registrar of Companies,
Maharashia at Mumbai. Its corporate idetythumber is U70200MH2017PTC301917. Its registered office is situated
at 394C, Lamington Chambers, Lamington Road Mum@&i0 004, Maharashtrdndia
Nature of business
Madanlal is involved in the businessrefl estate.

Capital structure
The authorized s harl®0,000diyded irtd10,000e gMa d g n Isld Eachiesd itsoifsued,
subscribed,andpaidp equi t y s h08,008dividediptdo 100,600e g usi t y slbemches of

Shareholding Pattern

S. No Name of shareholder Number of equity shares of % of total equity
face value o share capital h
1. | Allied Blenders and Distillers Limited 9,990 99.90
2. | Neesha K Chhabria (iher capacity as a nominee pf 10 0.10
Allied Blenders and Distillers Limited).
Total 10,000 10000

*Agreement forsale of equity shares and compulsorily convertible debentudeted June 15, 2022amongst
Madanlal, Bina Kishore Chhabria, Resham ChhabrideetendraHemdev, and Neesha Kishore Chhabria and our
Companydanfaidi MAAgr eement 0)

Our Company has entered into theddalkl Agreement to selindtransferits entire holding in Madanlal, comprising

of 9,990 fuly paid-up equity shares of 10 eachand 39,800,000 compulsorily convertible debentures ¥ each
including any additional equity shares and/or convertible debentures as may be issued by Madanlal in future
(col | ectSale 8dcuwrities t Bma KKishore Chhabria, Resham Chhalégtendrademdev, and Neesha
Kishore Chhabri@r their respective nominees or before the expiry dhree monthérom the dateof the listing of

the Equity Shares of our Company on the Stock Exchangeface valuepn such terms and conditions as mutually
stipulated within parties to the Mankl AgreementSince this is only an agreement to sell the Sale Securities, no
consideration has been paid till date. Further, as certifigsl ByT & Co., Chartered Accountants, pursuant to their
certificate datedune 27, 2022, this proposed divestment does not e208éadf our consolidated net worth, revenue

from operations/turnover or profit before tax for Fiscal 2021 or for the nine month period ended December 31, 2021,
as per the Restated Consolidated Financial Information.

Amount of accumulated profits or losses
There are no accumulated profits or losses of our Subsidiaries, which are not accounted for by our Company.
Common Pursuits

Based on the business activities undertake@lifwan Blenders & Bottlers Private Limitedeccan StaDistilleries
India Private Limited, NV Distilleries & Breweries (AP) Private Limited and Sarthak Blenders & Bottlers Private
Limited, which aresomeof our Subsidiariesthere are certain common pursuits amortigeseSubsidiaries and our



Company. Howeverpur Subsidiaries do not compete with our Company and, accordingly, there is no conflict of
interest between our Company and our Subsidiaries. Further, our Company and our Subsidiaries will adopt the
necessary procedures and practices as permitted by kddtess any conflict situation as and when they arise.

For risks relating RiskFactorg InteraahRisk Faptdrée 66.Oer Promotees,rDireictors i
and Group Companies have interests in certain companies, which are in busiimagaesosours and this may result
in potential conhttlpagsd. of i nterest with usbo

For details of rel ated business tr ans dg&mdnciabimfesmatior-t ween o
RestatedConsolidated Financial Information Notes to Restate@onsolidated Financial Information Note 47-
Relatedparty disclosures, as per IND AS®24 on 32dage

Businessnterestbetweerour Company and our Subsidiaries

Except as disclosed above and saated infiHistory and Certain Corporate Matters Other Agreement$

Memorandum of Understanding dated October 30,0282tered into between Madanlal Estates Private Limited
(AMadanl al 6) and our Company, and Me mi20eateretinto betweenUn der s
ABD Dwellings Private Limited o BiibesiD wadhlrdinciahfademéntsand o u
- RestatedConsolidated Financial Information Notes to Restate@onsolidated Financial Information Note 47-

Relatedparty disclosures, as per IND AS®24 o n 2@4aly8rsd324 respectively, none of our Subsidiaries have

any business interest in our Company.

Other Confirmations
None of our Subsidiaries are listed on any stock exchange in India or abro#ter, neither have any of our

Subsidiaries been refused listing in the last ten years by any stock exchange in India or abroad, nor have any of our
Subsidiaries failed to meet the listing requirements of any stock exchange in India or abroad.



OUR MANAG EMENT
Board of Directors

In terms of the Companies Act and the Articles of Association, our Company is required to have not |18ss than
Directors and not more thdr®b Directors, provided that our Shareholders may appoint morelth&irectors upon
passing a special resolution to that effect, in a general meeting.

As on the date of this Draft Red Herring Prospectus, our Board comprié@Dirfectors includinga WholeTime

Director (Chairman, a NonExecutive Director andCo-Chairpersona WholeTime Director (Executive Deputy
Chairman, a WholeTime Director (Vice Chairpersojy a Non-Independent, NoiExecutive Director and 5
Independent Directors, of which is a woman IndependenDirector. Our Company is in compliance with the
requirements of the applicable regulations in respect of corporate governance in accordance with the SEBI Listing
Regulations, Companies Act and the SEBI ICDR Regulations, pertaining tootistitution of the Board and
committees thereof and formulation and adoption of policies. Our Company undertakes to take all necessary steps to
continue to comply with all the requirements of SEBI Listing Regulations and the Companies Act, 2013.

The following table sets forth the details of our Board as of the date of this Draft Red Herring Prospectus:

Name, designation, date of birth, address, occupation, Age Other directorshios
current term, period of directorship and DIN (years) P
Kishore Rajaram Chhabria 67 Indian Companies:
Designation Whole Time Director (Chairman) Private Companies:
Date of Birth: December 1, 1954 1. Ashoka Liquors Private Limited;
2. BDA Private Limited;
Address Flat No. 111/11, Casa Grande, Little Gibbs Road, 3. Benco Properties Private Limited;
Malabar Hills, Mumbai 400006, Maharashtra. 4. Bhuneshwari Properties Private Limited;
5. BKC Enterprises Private Limited;
Occupation Business 6. Manoharlal Realtors Private Limited;
7. Netravathi Estates Privatémited;
Current termt From April 1, 2022 to March 31, 2025 8. Pitambari Properties Private Limited;
9. Rayonyars Import Company Private
Period of Directorship Director since March 18, 2010 Limited;
10. Starvoice Properties Private Limited; and
DIN: 00243244 11. Tracstar Distilleries Private Limited

Foreign Companies:

Nil
Bina Kishore Chhabria 64 Indian Companies:
Designation Non-Executive Director and GE@hairperson Private Companies:
Date of Birth: October 1, 1957 1. ABD Dwellings Private Limited,;
2. ABD Estates Private Limited;
Address Flat No. 111/11, Casa Grande, Little Gibbs Road, 3. ABD Homes Private Limited:
Malabar Hills, Mumbai 400006, Maharashtra. 4. ABD Realtors Private Limited:
Occupation Business 5. Bina Chhabria Enterprisé¥ivate Limited,;
P 6. BKC Dwellings Private Limited;
Current term Liable to retire by rotation 7. Borank Enterprises Private Limited;
8. Kapardi Finvest Private Limited;
Period ofDirectorship Director since March 18, 2010 9. Karbon Enterprises Private Limited;
10. Kartik Finance and Investments Private

DIN: 00243376 Limited;
11. Madanlal Estates Private Limited




Name, designation, date of birth, address, occupation,
current term, period of directorship and DIN

Age
(years)

Other directorships

12. Marengolnvestments & Trading Compan
Private Limited;
Marengo Trading and Properties Priva
Limited;

Netravathi Estates Private Limited;

S. T. Holding Private Limited;

Shree Emati Investments Private Limited;
Starvoice Investments Private Limited,;
Tripureshwari Properties Private Limite
and

Woodpecker Investments Private Limited

13.

14.
15.
16.
17.
18.

19.

Section 8 Companies:

1. ABD Foundation;

Resham Chhabria Jeetendra Hemdev
Designation Whole Time Director (Vice Chaperson)
Date of Birth: September 14, 1977

Address Flat No. 61/6, Casa Grande, Little Gibbs Road
2, Malabar Hills, Mumbai 400006, Maharashtra.

Occupation Business

Current termt From April 1, 2022 to March 31, 2025able
to retire by rotation

Period of Directorship Director since June 14, 2021

DIN: 00030608

44

Indian Companies:

Private Companies:

ABD Dwellings Private Limited,;

ABD Estates Private Limited;

ABD Realtors Private Limited;

Benco Properties Private Limited;

BKC Abode Private Limited;

BKC Dwellings Private Limited;

BKC Enterprises Private Limited

BKC Estates Private Limited;

Borank Enterprises Private Limited;
Giribala Properties Private Limited;

Kartik Finance and Investments Priva
Limited;

Krabon Enterprises Private Limited;
Marengo Inestment & Trading Compan
Private Limited;

Royal Spirits Private Limited;
Sangmeshwar Realtors Private Limited;
Shree Emati Investments Private Limited;
Starvoice Investments Private Limited;
Starvoice Trading Private Limited; and
WoodpeckeProperties Private Limited.

RPoo~No~cwDE

12.
13.

14.
15.
16.
17.
18.
19.

Foreign Companies:

Nil

Shekhar Ramamurthy

Designation Whole-Time Director
Chairman)

(Executive Deputy

Date of Birth: October 4, 1961

Address 11 A, Binny Crescent Apartments, 16/1 Bens|
Cross Road, Benson TowBangalore 560046, Karnataka.

Occupation Service

60

Indian Companies:

Nil

Foreign Companies:

Nil

e

j.

te




Name, designation, date of birth, address, occupation, Age 8 8
current term, period of directorship and DIN (years) Oz ETEE S
Current term From April 1, 2022 to March 31, 2025able
to retire by rotation
Period of Directorship Director since July 1, 2021
DIN: 00504801
Maneck Navel Mulla a7 Indian Companies:
Designation Non-Independent, NoiExecutive Director NIL
Date of Birth: July 3, 1974
Foreign Companies:
Address 1t Floor, Yazado-Khurshood, Altamount Road
Opp Chitrakoot Apartments, Mumb&00026, Maharashtra. Nil
Occupation Advocate & Solicitor
Current term Liable to retire by rotation.
Period of Directorship Director since February 3, 2022
DIN: 02451544
Nasser Mukhtar Munjee 69 Indian Companies:
Designation Independent Director PublicCompanies:
Date of Birth: November 18, 1952 1. Ambuja Cements Limited;
2.  Cummins India Limited;
Address House No. 471, Benedict Vill&audevado, Carrairf 3. Tata Motors Finance Limited;
Chorao, Tiswadi, North Goa, Go403102 4. The Indian Hotels Company Limited;
5. Tata Motors Finance Solutions Limited; and
Occupation Advisor 6. TMF Holdings Limited.
Current term For a period of five years sindéarch 17, 2022 Foreign Companies:
Period of Directorship Director since March 17, 2022 1. Jaguar Land Rover Automotive PLC, UK;
2. Astarda Ltd., Dubai, UAE;
DIN: 00010180 3. Adsum Capital Ltd., UAE; and
4. Greenko Energy Holdings.
Section 8 Companies:
1. Aga Khan Rural Support Programme, India
(AKRSP India)
2. Indian Institute of Human Settlements
(IIHS)
3. Aga Khan Foundation
4. Miraclefeet Foundation for Elimiriag
Club Foot
Balaji Viswanathan Swaminathan 57 Indian Companies:
Designation Independent Director Private Companies:
Date of Birth: March 19, 1965 1. Spice Garden Spa & Eco Tourism Resqrts
Private Limited;
Address 87 Sunset Way, Clementi Park, Singap&@7108
2. Vibyor Realty & Resort Private Limited

Occupation Business




Name, designation, date of birth, address, occupation, Age 8 8
current term, period of directorship and DIN (years) Oz ETEE S
Foreign Companies:
Current term For a period of five years sindeebruary 3,
2022 Nil
Period of Directorship Director since February 3, 2022
DIN: 01794148
Rukhshana Jina Mistry 65 Indian Companies:
Designation Independent Director Public Companies:
Date of Birth: September 24, 1956 1. Sterling and Wilson Renewable Energy
Limited
Address Flat No. 19, Rose Mina87, Chapel Road, Near
Mount Carmel Church, Bandra (West), MumbdD0050, Foreign Companies:
Maharashtra
Nil
Occupation Professional
Current term For a period of five years sindene 2, 2022
Period of Directorship Director sincelune 2, 2022
DIN: 08398795
Vivek Anilchand Sett 67 Indian Companies:
Designation Independent Director Private Companies:
Date of Birth: January 9, 1955 1. GMS Edible Oils Privat&imited
2. 9X Telefilms Private Limited
Address 1001, Marathon Heights, P. B. Marg, Worli, 3. Vasudev Adigas Fastfood Private
Mumbati 400013, Maharashtra Limited
4. 9X Media Private Limited
Occupation Professional 5. New Silk Route Advisors Private
Limited
Current term For a period of five years sindene 2, 2022 6. Destimoney India Services Private
Limited (under liquidation)
Period of Directorship Director sincelune 2, 2022 7. Destimoney Financial Services Privgte
Limited (under liquidation)
DIN: 00031084
Foreign Companies:
Nil
Paul Henry Skipworth 54 Indian Companies:

Designation Independent Director
Date of Birth: February 25, 1968

Address 8, Henderland Road, Edinburgh, United Kingdqg
EH126BB

Occupation Professional

Current term For a period of five years sindene 2, 2022

Period of Directorship Director sincelune 2, 2022

Nil

Foreign Companies:

Farmison Limited
Farmison Holding Limited
Farmison Group Limited
St Andrews Brewerkimited
Blendworks Limited

Eden Mill Brewers Limited
Eden Mill Distillers Limited

NogprwbhE




Name, designation, date of birth, address, occupation,
current term, period of directorship and DIN

Age
(years)

Other directorships

DIN: 09623856

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

21.

22.
23.
24,
25.
26.
27.
28.
29.
30.

Eden Mill St Andrews Limited

Rise Keto Limited

Inverleith General Partner 1B LLP
Inverleith GP 1B Limited

Montane Ltd

Inverleith (MT) Limited

Revenge Holdings Limited
Montezutna 6 s Chocol at ¢
Mont ezumads Direc
Montezumabs Limit
Inverleith (MZ) Limited

Inverleith (PO) Limited

Braham & Murray Limited (trading a
Good Hemp)

The Scotch Malt Whisky Societ
Limited

The Artisanal Spirits Company PLC
Inverleith LLP

Inverleith GP Limited

Inverleith General Partner LLP
Inverleith (B&M) Limited

Inverleith (ASC) Limited

HIL (Nominees) Limited

HIL BM Limited

Hothouse Brands Limited

Brief profiles of our Directors

Kishore Rajaram Chhabria is a Whole Time Director (Chairmanpn the Board of our Company. He holds a

bachel ords degree in commerce

from University

of

Li mit
Li mite

Bo mb

associated with Shaw Wallace & Company Limited (as a managing director) and B.D.A. Limited. He plays an
executive role in overseeing the strategies, risk management, governance, capital, financial reporting and M&A

activities of our Company.

Bina Kishore Chhabria is aNon-Executive Director and C&hairpersoron the Board of our Company. Shas not
received anyormal education. She has been a Director on the Board of our Company since 2010.

Resham Chhabria Jeetendra Hemdeis aWhole Time Director (Vice Chaperson on the Board of our Company.
d e @three geariintegrated degrefepne @niversity of
Mumbai. She has experience in varidietds, includingbusiness strategy for organization.

Shehas passed the third yeartofac hel or 6 s

Shekhar Ramamurthy is a WholeTime Director(Executive DeputyChairman on the Board of our Company. He
holds apost graduate diploma in Management from Indian Institute of Management, Cdfrigtato joining our
Company, he was previously associated with United Spirits Limited and United Breweries Ligteds over 31
years of experience in various roleglirding marketing, corporate plannirandsales.

Maneck Navel Mulla is a Non-Independent, No#txecutive Directoron the Board of our Company. He holds a
bachel ords degree in Commer c efrofh Brivarsity af Banbay andaac lbhret iom @ sar
degree irlaw (LL.B) from University of BombayHe is a member dBar Council of Maharastdrand Goa. Prior to
joining our Company, he was associated with Mulla & Mulla and Craigie Blunt & Caroe and M Mulla Assdtéat

has ovetwo decadesf experience itthe field of law

Nasser Mukhtar Munjee is anindependent Directoosn the Board of our Company. He holdsazhelor ofscience
(BSc) in Economics anthaster ofscience (MSc) in Economics from London School of Economics and Political
Science, United Kingdom. Prior joining our Company, he was previously associated withsing Development

Finance Corporation Limited, Infrastructure Development Finance Comparitedjrand Development Credit Bank



Limited.

Balaji Viswanathan Swaminathanis anindependent Directasn t he Board of our Company.

degree incommerder om St . Xavierds Coll ege, Cal cut t bostitutédldd had
Charteed Accountants of India and the Institute of Cost and Works Accountants of Pdlda. to joining our
Company, he was associated with B S R & Co., ICICI Bank Limited, Westpac Banking Corporation, Standard Charted
Bank and SAIML Pte. td. He has oveR7 years of experience in variofislds, includingfinance.

Rukhshana Jina Mistry is anlIndependent Directoon the Board of our Companghe is a qualifiectharteed
accountantShe hasheen a practising chartered accountant for over 32 years.

Vivek Anilchand Sett is anlIndependent Directoon the Board of our Companiie is an associate member of
Institute of Charteed Accountants of IndiaPrior to joining our Company, he was associated Vgffat Industries
Limited, Tata Sons Limited, Tata Realty and Infrastructure, Nectar Life Sciences Limited and New Silk Route
Advisors Private Limited

al

Paul Henry Skipworth is an Independer®®i r ect or on t he Board of our Company
engineering from I mperi al Coll ege and masterbés degree

Business Administration. Prior to joining our Company, he was associatedAvtisanal Spirits Company PLC,
LVMH and LEK Consulting

Relationship amongst our Directors
Except as disclosed below, none of our Directors are related to each other
1 Kishore Rajaram Chhabria and Bina Kishore Chhabria are husband and wife; and
1 ReshamChhabria Jeetendra Hemdev is the daughter of Kishore Rajaram Chhabria and Bina Kishore
Chhabria.
Details of directorship in companies suspended or delisted
None of our Directors is or was a director of any company listed on any stock exobonge,shares have been or
were suspended from being traded during the five years preceding the date of this Draft Red Herring Prospectus,
during the term of his/her directorship in such company.

None of our Directors is, or was a director of any listechgany, which has been or was delisted from any stock
exchange, during the term of his/her directorship in such company.

Arrangement or understanding with major Shareholders, customers, suppliers or others

There is no arrangement or understanding with our major shareholders, customers, suppliers or others, pursuant to
which any of our Directors were appointed as a Direatanember of senior management.

Service contracts with Directors

Our Company has not entered into any service contracts with our Directors which provide for benefits upon the
termination of their employment.

Terms of appointment of our Directors
a) Terms of appointment of Executive Directors
Kishore Rajaram Chhabria
Pursuant to resolution dated March 31, 2022 passed by our Board, special resolution dated April 1, 2022, passed

by the Shareholders of our Company, and contract of employment date®,J2022, set forth below are the
remuneration and other benefits of Kishore Rajaram Chhabria:



Basic Salary

335.56 million per annum

Perquisites as per the agreement

Standard perquisites of medical, house rent allowance, sq
allowance, leave travel allowance, LIC, provident fund and o

ecial
ther

benefits as per the rules of our Company.

Kishore Rajaram Chhabria, oWhole-Time Director (Chairmanwill be redesignated saa norexecutive

Chairman with effect from the listing date of our Equity Shares in the proposed Offer. This would result in

rationalization otertain business related expenses such as salary, office expenses, expenses in relation to various

employees ah

fiOur Busines$ Overvievo

consul

tants
on l1l4age

Resham Chhabria Jeetendra Hemdev

associ

ated with

t. Foefurtben details,mee n 6 s

Pursuant to resolution dated March 31, 2022 passed by our Board, spealiation dated April 1, 2022, passed
by the Shareholders of our Company, and contract of employment dated June 9, 2022, set forth below are the
remuneration and other benefits of Resham Chhabria Jeetendra Hemdev:

Basic Salary

28. 11 amnuml i on per

Perquisites as per the agreement

Standard perquisites of housent allowance, special allowanc
leave travel allowancBrovident Fund and other benefits as per

the

rules of our Company.

Shekhar Ramamurthy

Pursuant to resolutions datkthrch 31, 2022 passed by our Board, special resolution dated April 1, 2022, passed
by the Shareholders of our Company, contract of employment dated June 9, 2022, set forth below are the

remuneration and other benefits of Shekhar Ramamurthy:

Basic Salary

50.00million per annum

Perquisites as per the agreement

Standard perquisites of housent allowance, special allowanc
leave travel allowancBrovident Fund and other benefits as per

the

rules of our Company

Commission and sitting fees paid to the NofExecutive Directors and Independent Directors

Pursuant to Board resolution datéuhe 13, 2022
50,000for attending each meeting of our Board and any committee of our Board.

each I ndependent Director

The details of theommission andgitting fees paid to thBlon-Executive andndependent Directors duringseal
2022 are disclosed below:

S. Name of NorExecutive Designation Sitting feespaid | Co mmi s s i Total
No. Directors / Independent ( in m in million) remuner a
Directors in million)
1. Balaji Viswanathan| Non-Executive Director| Nil Nil Nil
Swaminathan

2. Nasser Mukhtar Munjee | Independent Director | Nil Nil Nil

3. Maneck Navel Mulla Nor-Independent, Non| Nil Nil Nil
Executive Director

4. Vivek Anilchand Setft Independent Director | Nil Nil Nil

5. Rukhshana Jina Mistty Independent Director | Nil Nil Nil

6. Paul Henry Skipworth Independent Director | Nil Nil Nil

7. Bina Kishore Chhabria Non-ExecutiveDirector | Nil Nil Nil
and CoeChairperson

1 Appointed as an Independent Director on June 2, 2022

i s

tion

of

(



Payments or benefits to Executive Directors of our Company

Except as disclosed below, our Company has not paid any compensation or granted any benefit to any of our Directors
(including contingent or deferred compensation) in all capacities in Fiscal EoRther, there is no contingent or
deferred compensation payable to any of our Directors which accrued inZageal

In Fiscal2022, our Company has pdtlte following remuneration to the Executive Directors of our Company:

Sr. No. Name Remuneraton i n millions
1. Kishore Rajaram Chhabria 430.08
2. ReshantChhabrialeetendra Hemdev 36.96
3. Shekhar Ramamurthy 75.00

Remuneration paid or payable by our Subsidiaries

None of our Directors have been paid or are entitled tae@myneration from our Subsidiaries, including contingent
or deferred compensation accrued for the year during Fiscal 2022.

Shareholding of the Directors in our Company

Our Articles of Association do not require our Directors to hold qualification shresable below sets forth details
of Equity Shares held by the Directors as on date of this Draft Red Herring Prospectus:

. Number of equity Percentage of preOffer

ST No. Name of the Director shares held Equity Share Capital*
1. Bina Kishore Chhabria 127,428,650 52.20
2. Resham Chhabria Jeetendrantdiev 58,714,320 2405

Borrowing Powers

Pursuant to our Articles of Association and applicable provisions of the Companies Act and pursuant to a resolution
passed in the EGM held &pril 1, 2022o0ur Board has been authorised to borrow any sum or sums of money from

time to time notwithstandindhait the money or monide be borrowed, together with the monies already borrowed

by the Company in the ordinary course of business, may exceed the aggregate of the paid up share capital, free reserves
and securities premium of the Company, provided however that the total asodamtrowed by the Board shall not

exceed 13,000million.

Bonus or profit-sharing plan for our Directors

Except as menTeims of dagboindnterst @ e r e ot O r 236 nane ofoprdiyeetors are party to
performance linked bonus ompaofit-sharing plan for our Directors

Interest of Directors

All our Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if
any, payable to them, as well as the sitting fees and commission, if anylepaytiem for attending meetings of our

Board and/or committees thereof as approved by our Board/ Shareholders, the reimbursement of expenses payable to
them, as approved by our Board.

Our Directors Bina Kishore Chhabria and Resham Chhabria Jeetendralélanay also be interested to the extent

of their respective shareholding in our Company and to the extent of any dividend payable to them and other
distributions in respect of such shareholding and to the extent of Equity Shares, if any, that magrireduysor

allotted to the companies, firms, ventures, trusts in which they are interested as promoters, (erthers,
proprietors, members or trustees, pursuant to the Gffer.Non-Independent, Noixecutive Directar Maneck
Navel Mull a is the founder of the Il aw firm AM/s M Mul

a



legal services to the Compamursuant to an agreement datkeohe 28, 2021 with the Compary/s M Mulla
Associates, Advocates & Solliors is providing legal services to the Compé#ar a period of four years frorduly 1,
2021 to June 30, 2025 at a considerataceeding 0.25million per month

Our Directors do not have any interest in any property acquired or proposeddguied of or by our Company.
Interest in promotion or formation of our Company

Except forKishore Rajaram Chhabria, Bina Kishore Chhabria and Resham Chhabria Jeetendra, Mémdeg the
Promoters of our Compangone of our Directors are interested in the promotion or formation of our Company.

Exceptap r ovi ded u@férdocumeaSummag/RelatedP ar t y Tr gonpagdd no loamshave
been availed by our Directors from our Company.

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be members,
in cash or shares otherwise by any person either to induce him/ her to become, or to qualify him/ her as, a Director,
or otherwise for services rendered by him/ her or by such firm or company, in connection with the promotion or
formation of our Company.

All the Directorsmay be deemed to be interested in the contracts, agreesmeartgementgntered into or to be
entered into by our Company with any company which is promoted by them or in which they hold directorships
shareholdingr any partnership firm in which theyeapartners.

Our Directors do not have any interest in any property acquired or proposed to be acquired by our Company in the
three years preceding the date of this Draft Red Herring Prospectus.

No consideration, either in cash or shares or in any dbtiner have been paid or agreed to be paid to any of our
Directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce any of
our Directors to become or to help any of them qualify as a Director, or ofleciaviservices rendered by them or by

the firm, trust or company in which they are interested, in connection with the promotion or formation of our Company.

Furthere x c e pt a s Offar Bocumens Suchmairgumntary oRelated Partylransaction8 o n 19poarg e
Directors do not have any interest in any transaction by our Company for acquisition of land, construction of building
or supply of machinery.

Business interest

Exceptas stated idOffer Document Summargummary oRelated Party Transactiods o n 19 acargDérectors
do not have any other interest in our Company or in any transaction by our Company

Changes to our Board in the last three years

Date of appointment/ Reason
Name of Director change indesignation/
cessation

Arun Barik June 20, 2022 Ceased to be a Director

Vivek Anilchand Sett June @, 2022 Change in designation as a Director
Rukhshana Jina Mistry June @, 2022 Change in designation as a Director
Paul Henry Skipworth June @, 2022 Change in designation as a Director
Arun Barik June @, 2022 Change in designation as a Director
Vivek Anilchand Sett June 02, 2022 Appointed as an Additional Director
Rukhshana Jina Mistry June 02, 2022 Appointed as an Additional Director
Paul Henry Skipworth June 02, 2022 Appointed as an Additional Director
Arun Barik June 02, 2022 Appointed as an Additional Director




Name of Director

Date of appointment/
change indesignation/

Reason

cessation

DeepakShashibhusan Roy April 25, 2022 Ceased to be a Director

Kishore Rajaram Chhabria April 1, 2022 Change in designation aséhole-Time Director
(Chairman)

Shekhar Ramamurthy April 1, 2022 Change_ in designation _aSN;mIeTlme Director
(Executive Deputy Chairman)

Resham Chhabria Jeetendra Hemde@pnl 1, 2022 Chapge in designation as\hole-Time Director (Vice
Chaiperson

Nasser Mukhtar Munjee April 1, 2022 Change in designation as Director

Utpal Kumar Ganguli

March 31, 2022

Ceased to be a Director

Ramakrishnan Ramaswamy

March 31, 2022

Ceased to be a Director

Chirag Pittie

March 31, 2022

Ceased to be a Director

Nasser Mukhtar Munjee

March 17, 2022

Appointed as an Additional Director

Maneck Navel Mulla

February 03, 2022

Change in designation as a Director

Balaji ViswanatharBwaminathan

February 03, 2022

Change in designation as a Director

Maneck Navel Mulla

February 03, 2022

Appointed as an Additional Director

Balaji ViswanatharBwaminathan

February 03, 2022

Appointed as an Additional Director

Chirag Pittie

October 21, 2021

Change in designation as a Director

Nicholas Bodo Blazquez July 19, 2021 Resigned and ceased to be a Director
Shekhar Ramamurthy July 7, 2021 Change in designation as a Director
Resham Chhabria Jeetendra Hemdeuuly 7, 2021 Change in designation as a Director
Chirag Pittie July 7, 2021 Change in designation as a Director
Shekhar Ramamurthy July 1, 2021 Appointment as an Additional Director

Nicholas Bodo Blazquez

June 30, 2021

Change in designation as a Director

Resham Chhabria Jeetendra Hemd

evune 14, 2021

Appointment as an Additional Director

Chirag Pittie

June 14, 2021

Appointment as an Additional Director

Deepak Shashibhusan Roy

July 1, 2020

Change in designation as a Director

Nicholas Bodo Blazquez

December 1, 2019

Change in designation as a Director

Nicholas Bodo Blazquez

August 30, 2019

Appointed as a Director

Nicholas Bodo Blazquez

August 29, 2019

Change in designation as an Additional Director

Corporate Governance

The provisions of the Companies Act along with the SEBI Listing Regulations, with respect to caypeeatance,

will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock Exchanges. Our
Company is in compliance with the requirements of the applicable regulations in respect of corporate governance in
accordance withhie SEBI Listing Regulations, Companies Act and the SEBI ICDR Regulations, pertaining to the
constitution of the Board and committees thereof and formulation and adoption of policies Our Company undertakes
to take all necessary steps to continue to comptl all the requirements of SEBI Listing Regulations and the
Companies Act, 2013.

Committees of our Board

Our Board has constituted the following committees of the Board in terms of the SEBI Listing Regulations and the
Companies Act:

(a) Audit Commitee;

(b) Nomination and Remuneration Committee;



(c) Stakehol

(d) Risk Management Committee;

der so

Rel at i

(e) Corporate Social Responsibility Committee; and

() IPO Committee (for purposes of the Offer).

onship

Commi ttee;

In addition to the above, our Board of Directors may, from time to time, constitute committees to delegate certain
powers for various functions, in accordance with applicable laws.

Audit committee

The Audt committee was initially constituted by a resolution of our Board at their meeting héldgust 5, 2014

and was subsequently-censtituted by resoluti@of our Board at their meeting held dane 2, 2022 and June 20,
2022 The Audit committee currelgtcomprises the following members:

Name of Director

Position in the Committee

Designation

Balaji Viswanathan Swaminathan Chairman Independent Director
Rukhshana Jina Mistry Member Independent Director
Maneck Navel Mulla Member Non-Independent, Non-Executive

Director

The scope and function of the Audit committee is in accordance with Section 177 of the Companies Act, 2013 and
Regulation 18 of the SEBI Listing Regulations and its terms of reference are as follows:

(i)

The Audit Canmittee shall have powers, which should include the following:

(a) To investigate any activity within its terms of reference;
(b) To seek information from any employee of the Company;
(c) To obtain outside legal or other professional advice;

(d) To secure attendance of outsiders with relevant expertise if it considers necessary; and

(e) Such powers as may be prescribed under the Companies Act and SEBI Listing Regulations.

(ii)

(@ Over sight
auditorsbo

(b)

of
report
statement is correct, sufficient and credible;

t he

Companyods fi
t hereon

The role of the AudiCommittee shall include the following:

al
and t di

scl

reporting
osur e

pr
of i

Recommendation for appointment,-appointment and replacement, remuneration and terms of

appointment of auditorsincluding the internal auditor, cost auditor and statutory auditor, of the
Company and thexation of audit fee;

(c) Approval of payments to statutory auditors for any other services rendered by the statutory auditors of

the Company;

(d Revi ewing,

with the

management, the

submission to th Board for approval, with particular reference to:

required
report

management of the Company;

0] Matters
Boar dos

(i)

(iii)

(iv)

to be incl

uded in
i n -sectian Baf seotibn 184 ohthe Cempdnieg Actp f
Changes, if any, in accounting policies and practices and reasons for the same;

Major accounting entries involving estimates based on the exercise of judgment by the

annual

t he

Significant adjustments made in the financial statements guisihof audit findings;
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finan

recto
sub



(v)  Compliance with listing and other legal requirements relating to financial statements;
(vi) Disclosure of any related party transactions; and
(vii)  Modified opinion(s) in the draft audit report.

(e) Reviewing, with the management, the qadyt, half yearly and annual financial statements before
submission to the board for approval;

() Reviewing, with the management, the statement of uses/application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.) tdteraent of funds utilised for purposes other than
those stated in the issue document/prospectus/notice and the report submitted by the monitoring agency
monitoring the utilisation of proceeds of a public or rights issue, and making appropriate
recommendabns to the Board to take up steps in this matter;

(9 Revi ewing and monitoring the auditords independe
process;

(h) Formulating a policy on related party transactions, which shall include materiality of relatgd par
transactions;

() Approval or any subsequent modification of transactions of the Company with related parties and
omnibus approval for related party transactions proposed to be entered into by the Company subject to
such conditions as may be prescribed,;

Explanation: The term "related party transactions" shall have the same meaning as provided in Clause 2(zc)
of the SEBI Listing Regulations and/or the applicable Accounting Standards and/or the Companies Act, 2013.

() Review, at least on a quarterly badig tletails of related party transactions entered into by the Company
pursuant to each of the omnibus approvals given;

(k) Scrutiny of intercorporate loans and investments;
() Undertaking or supervising valuation of undertakings or assets of the company,evlitssavecessary;
(m) Evaluation of internal financial controls and risk management systems;

(n) Reviewing, with the management, performance of statutory and internal auditors, adequacy of the
internal control systems;

(o) Reviewing the adequacy of internal aufdibction, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage
and frequency of internal audit;

(p) Discussion with internal auditors of any significéintings and follow up thereon;

(aq) Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting
the mater to the Board,;

(r) Discussion with statutory auditors before the audit commences, about the nature and scope of audit as
well as postaudit discussion to ascertain any area of concern;

(s) Looking into the reasons for substantial defaults in the payment teftesitors, debenture holders,
shareholders (in case of rpayment of declared dividends) and creditors;

() Recommending to the board of directors the appointment and removal of the external auditor, fixation
of audit fees and approval for payment &ory other services;



(u) Reviewing the functioning of the whistle blower mechanism;

(v, Approval of the appointment of t@GF®O0XCh{iefefj nahei o
time finance director or any other person heading the finance functioschiadjjing that function) after
assessing the qualifications, experience and background, etc., of the candidate;

(w) Carrying out any other functions as is mentioned in the terms of reference of the Audit Committee and
any other terms of reference as may beidied by the Board and/or as provided under the provisions of
the Companies Act, the SEBI Listing Regulations and other applicable laws;

(x) To formulate, review and make recommendations to the Board to amend the Terms of Reference of
Audit Committee fromitne to time;

(y) Establishing a vigil mechanism for directors and employees to report their genuine concerns or
grievances;

(z) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee;

(aa)Reviewing the utilization of loanand/or advances from/investment by the Company in the subsidiaries
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including
existing loans / advances / investments existing as on the date of coming into tbisguodvision;

(bb)To consider and comment on rationale, €dmnefits and impact of schemes involving merger,
demerger, amalgamation etc. on the Company and its shareholders and;

(cc) Carrying out any other functions as may be required / mandated and/gatddl®y the Board as per
the provisions of the Companies Act, 2013, SEBI Listing Regulations, uniform listing agreements and/or
any other applicable laws or by any regulatory authority and performing such other functions as may be
necessary or approprisfteor t he performance of its duties. o

(iii) The Audit Committee shall mandatorily review the following information:
(@ Management 6s discussion and analysis of financi al

(b) Statement of significant related pattansactions (as defined by the Audit Committee), submitted by
the management of the Company;

(c) Management letters/letters of internal control weaknesses issued by the statutory auditors of the
Company;

(d) Internal audit reports relating to internal contn@aknesses;

(e) The appointment, removal and terms of remuneration of the chief internal ashtidbbe subject to
review by the audit committee

(f) Statement of deviations:

i. quarterly statement of deviation(s) including report of monitoring agency, ificaps,
submitted to stock exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations;
and

ii. annual statement of funds utilised for purposes other than those stated in the issue
document/prospectus/notice in terms of Regulation 32(7) of thé SEilihg Regulations;

(g) Toreview the financial statementssn d t he audi t nmpatdular, theiovestmentsimade e o n ,
by any unlisted subsidiary; and



(h) Such information as may be prescribed under the Companies Act and SEBI Listing Regulations.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted by a resolution of our Board at their meeting held on
February 12, 2008nd was reconstituted by our Board at their meeting heldJane 2, 2022The Nomirmtion and
Remuneration committee currently comprises the following members:

Name of Director

Position in the Committee

Designation

Paul Henry Skipworth Chairman Independent Director
Rukhshana Jina Mistry Member Independent Director
Maneck NaveMulla Member Non-Independent, Noifcxecutive

Director

The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the
Companies Act read with Regulation 19 of the SEBI Listing Regulations and its terms efcefare as follows:

(a) Formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel
and otheemployees;

The Nomination and Remuneration Committee, while formulating the above policy, should ensure that:

0] the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate
directors of the quality required to rear Company successfully;

(i) relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
and

(iii) remuneration to directors, key managerial personnel and senior management involves a balance between

fixed and incentive payeflecting short and long term performance objectives appropriate to the working
of the Company and its goals.

(b) For every appointment of an independent director, the Nomination and Remuneration Committee shall
evaluate the balance of skills, knowledge axplegience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required of an independent director. The person
recommended to the Board for appointment as an independent director shall have the capbditifies i
in such description. For the purpose of identifying suitable candidates, the Committee may:

i. use the services of an external agencies, if required,;
ii. consider candidates from a wide range of backgrounds, having due regard to diversity; and
iii. consider the time commitments of the candidates.

(© Formulation of criteria for evaluation of performance of independent directors and the Board;

(d) Devising a policy on Board diversity;

(e) Identifying persons who are qualified to become directors of thmpaay and who may be appointed in
senior management in accordance with the criteria laid down, and recommend to the Board their appointment
and removal. The Company shall disclose the remuneration policy and the evaluation criteria in its annual

report;

) Analysing, monitoring and reviewing various human resource and compensation matters, including the
compensation strategy;



(@)

(h)

(i)

0

(k)

U

(m)

(n)

Determining the Companyds policy on specific remun
pension rights and any compeneatpayment, and determining remuneration packages of such directors;

Recommending the remuneration, in whatever form, payable teexegutive directors and the senior
management personnel and other staff (as deemed necessary);

Reviewing and approvingompensation strategy from time to time in the context of the then current Indian
market in accordance with applicable laws;

Determining whether to extend or continue the term of appointment of the independent director, on the basis
of the report of perfonance evaluation of independent directors;

Perform such functions as are required to be performed by the compensation committee under the Securities
and Exchange Board of Indigshare Based Employee Benefits and Sweat Equity) Regulations, 2021;

Administering the employee stock optimeheme/plan approved by the Board and shareholders of the
Company in accordance wit [ESGPISehemédr ma cd fu ds mgh tsheh € md

i. Determining the eligibility of employees to participate under the ESOP Scheme;

ii. Determining the quaom of option to be granted under the ESOP Scheme per employee and in
aggregate;

iii. Date of grant;

iv. Determining the exercise price of the option under the ESOP Scheme;

v. The conditions under which option may vest in employee and may lapse in case of ternoihation
employment for misconduct;

vi. The exercise period within which the employee should exercise the option and that option would lapse
on failure to exercise the option within the exercise period;

vii. The specified time period within which the employee shall ezeithe vested option in the event of
termination or resignation of an employee;

viii. The right of an employee to exercise all the options vested in him at one time or at various points of
time within the exercise period;

ix. Repricing of the options which are nexercised, whether or not they have been vested if stock option
rendered unattractive due to fall in the market price of the equity shares;

X.  The grant, vest and exercise of option in case of employees who are on long leave;

xi.  Allow exercise of unvested optis on such terms and conditions as it may deem fit;

xii. The procedure for cashless exercise of options;

xiii. Forfeiture/ cancellation of options granted;

xiv. Formulating and implementing the procedure for making a fair and reasonable adjustment to the
number of optiongnd to the exercise price in case of corporate actions such as rights issues, bonus
issues, merger, sale of division and others. In this regard following shall be taken into consideration:
9 the number and the price of stock option shall be adjustednaramer such that total value of the

option to the employee remains the same after the corporate action;

1 for this purpose, global best practices in this area including the procedures followed by the derivative
markets in India and abroad may be consideaed; the vesting period and the life of the option
shall be left unaltered as far as possible to protect the rights of the employee who is granted such
option.

Construing and interpreting the employee stock option scheme/plan approved by the Boarcehottishsir

of the Company in accordanceESOPGBdniembhe andr msyofhgseel
defining the rights and obligations of the Company and eligible employees under the ESOP Scheme, and
prescribing, amending and/or rescinding rulaed aegulations relating to the administration of the ESOP

Scheme;

Framing suitable policies, procedures and systems to ensure that there is no violation of securities laws, as
amended from time to time, including:



a. the Securities and Exchange Board ofidn@Prohibition of Insider Trading) Regulations, 2015, as

amended; and

b. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices

Relating to the Securities Market) Regulations, 2003, as amended,

by the Company ands employees, as applicable;

(o) Performing such other activities as may be delegated by the Board of Directors and/or are statutorily
prescribed under any law to be attended to by the Nomination and Remuneration Committee; and

(p) Such terms of reference as may be prescribed under thea@@s@ct, SEBI Listing Regulations or other
aws or by

applicabl e |
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The Stakeholdersé Relationshi Committee was
2,2022 The Stakeholdersd Rel ati nship Committee
Name of Director Position in the Committee Desdgnation
Nasser Mukhtar Munjee Chairman Independent Director
Balaji Viswanathan Swaminathan Member Independent Director
Maneck Navel Mulla Member Non-Independent, NoiExecutive
Director

The scope and

(@ Redr essal of

al | security

h acomglaintssrélated to twansienol shazes,o r s 6
including nonreceipt of share certificates and review of cases for refusal of transfer/transmission of shares
and debentures, dematerialisation anthegerialisation of shares, noaceipt of balance sheet, nogceipt

of declared dividends, nereceipt of annual reports, issue of new/duplicate certificates, generals meetings,
etc., assisting with quarterly reporting of such complaints and formulating procedures in line with statutory

guidelines to ensure speedgpmbsal of various requests received from shareholders;

(b) Reviewing of measures taken for effective exercise of voting rights by shareholders;

(©)

(d)

()

(f)

9

Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares,

debentires or any other securities;

Giving effect to all transfer/transmission of shares and debentures, dematerialisation of shares and re
materialisation of shares, split and issue of duplicate/consolidated share certificates, compliance with all the

requirenents related to shares, debentures and other securities from time to time;

Reviewing the measures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statuttices by the

shareholders of the Company;

Reviewingthe adherence to the service standards by the Company with respect to various services rendered
by the registrar and transfer agent of our Company and to recommend measures for overall improvement in

the quality of investor services;

Carrying out suchtber functions as may be specified by the Board from time to time or specified/provided

f u n c t Relationshopf Conintittee isSin ac&ordncel withe Sestion 178 of the
Companies Act, and Regulation 20 of the SEBI Listing Regulations and its terms of reference are as follows:

under the Companies Act or SEBI Listing Regulations, or by any other regulatory authority;

aut hor it

ut e
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(h)

(i)

0

(k)

To approve allotment of shares, debentures or any other securities &g perthority conferred / to be
conferred to the Committee by the Board of Directors from time to time;

To approve requests for transfer, transposition, deletion, consolidatiomivsibn, change of name,
dematerialization, rematerialisation etc. ofs#s, debentures and other securities;

To monitor and expedite the status and process of dematerialization and rematerialisation of shares,
debentures and other securities of the Company; and

Such terms of reference as may be prescribed und@uotmpanies Act and SEBI Listing Regulations.

Risk Management Committee

The Risk Managemem@ommittee was constituted by a resolution of our Board at their meeting hélcher2, 2022
The Risk Management Committee currently comprises the following membe

Name of Director Position in the Committee Designation
Shekhar Ramamurthy Chairman WholeTime  Director  (Executive
Deputy Chairman)
Maneck Navel Mulla Member Non-Independent, NoiExecutive
Director
Vivek Anilchand Sett Member Independent Director

The terms of reference of the Risk Management Committee are as follows:

(@)

(b)

(©)
1.

(d)
()

(f)

(@)

(h)

To periodically review the risk management policy at least once in two years, including by considering the
changing industry dynamics and evolvicgmplexity;

To formulatea detailed risk management policy covering risk across functions and plan integration through
training and awareness programmes;

The policyshallinclude:

A framework for identification of internal and external risks specifically faced by the listéty, ant
particular including financial, operational, sectoral, sustainability (particularly, environment, social and
governance related risks), information, cyber security risks or any other risk as may be determined by the
committee;

Measures for risk nigation including systems and processes for internal control of identified risks;

Business continuity plan.

To approve the process for risk identification and mitigation;

To decide on risk tolerance and appetite levels, recognizing contingent risgserinand residual risks
including for cyber security;

To monitor the Companyés compliance with the risk
it faces is acceptable and that there is an effective remediation-ebnguliance on an egoing basis;

To monitor and oversee implementation of the risk management policy, including evaluating the adequacy
of risk management systems;

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks
associated with the business of the Company;



(i)
0
(k)
o

To approve major decisions affecting the risk profile or exposure and give appropriate directions;
To consider the effectiveness of decision making process in crisis and emergency situations;
To balance riskand opportunities;

To generally, assist the Board in the execution of its responsibility for the governance of risk;

(m) To keep the board of directors informed about the nature and content of its discussions, recommendations

(n)

(0)

()

(a)
(n

and actions to be taken;

To cmsider the appointment, removal and terms of remuneration of the chief risk officer (if any) shall be
subject to review by the Risk Management Committee;

The Risk Management Committee shall have powers to seek information from any employee, obtain outside
legal or other professional advice and secure attendance of outsiders with relevant expertise, if it considers
necessary;

The Risk Management Committee shall coordinate its activities with other committees, in instances where
there is any overlap with tigities of such committees, as per the framework laid down by the board of
directors;

To attend to such other matters and functions as may be prescribed by the Board from time to time; and

Such terms of reference as may be prescribed und@uotimpanies Act and SEBI Listing Regulations.

Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee was constituted by a resolution of our Board at their meeting held on
August 5, 2014and was reconstituted by our Boardtleir meeting datedune 2, 2022The Corporate Social
Responsibility Committee currently comprises the following members:

Name of Director Position in the Committee Designation
Resham Chhabria Jeetendra Hemdey Chairman Whole Time Director (Vice
Chaiperson
Vivek Anilchand Sett Member Independenbirector
Maneck Navel Mulla Member Non-Independent, NofExecutive
Director

The terms of reference of the Corporate Social Responsibility & Environmental, Social, and Governance Committee
framed in accordance with Section 135 of the Companies Act, are as follows:

(@)

(b)

(©)
(d)

To formulate and recommend to the Board, a corporate social responsibility policy stipulating, amongst
others, the guiding principles for selection, implementation amwhitoring the activities as well as
formulation of the annual action plan which shall indicate the activities to be undertaken by the Company as
specified in Schedule VIl of the Companies Act and the rules made thereunder and make any revisions therein
asand when decided by the Board,;

Recommending the amount of expenditure to be incurred, amount to be at least 2% of the average net profit
of the Company in the three immediately preceding financial years or where the Company has not completed
the period bthree financial years since its incorporation, during such immediately preceding financial years;

To monitor the Corporate Social Responsibility Policy of the company from time to time;

To identify corporate social responsibility policy partners andp@m@te social responsibility policy
programmes;



(e) To review and recommend the amount of expenditure to be incurred for the corporate social responsibility

activities and the distribution of the same to various corporate social responsibility programeréskend

by the Company;

() To delegate responsibilities to the corporate social responsibility team and supervise proper execution of all

delegated responsibilities;

(g) To review and monitor the implementation of corporate social responsibility programmessaimd

necessary directions as required for proper implementation and timely completion of corporate social

responsibility programmes;

(h) To perform such other duties and functions as the Board may require the corporate social responsibility
committee to ndertake to promote the corporate social responsibility activities of the Company and exercise
such other powers as may be conferred upon the Corporate Social Responsibility Committee in terms of the
provisions of Section 135 of the Companies Act;

() To takenote of the Compliances made by implementing agency (if any) appointed for the corporate social
responsibility of the Company;

() The Corporate Social Responsibility Committee shall formulate and recommend to the Board, an annual
action plan in pursuance it§ corporate social responsibility policy, which shall include the following:

(i) the list of corporate social responsibility projects or programmes that are approved to be undertaken in
areas or subjects specified in Schedule VII of the Companies Act;
(i) the manner of execution of such projects or programmes as specified in the rules notified under the

Companies Act;

(i) the modalities of utilisation of funds and implementation schedules for the projects or programmes;
(iv) monitoring and reportingrechanism for the projects or programmes; and

(v) details of need and impact assessment, if any, for the projects undertaken by the Company; and

(k) Such

IPO Committee

The IPO Committee was constituted by a resolution of our Board datexi2, 2022 and wasconstituted by our

terms of

reference as

may be

prescribed

Board at their meetindated June 20, 202Zhe IPO Committee currently comprises the following members:

Name of Director Position in the Committee Designation

Shekhar Ramamurthy Chairman WholeTime  Director  (Executive
Deputy Chairman)

Resham Chhabria Jeetendra Hemdey Member WholeTime Director (Vice
Chaimperson

Maneck Navel Mulla Member Non-Independent, Non-Executive
Director

Balaji Viswanathan Swaminathan Member Independent Director

under

The IPO Committee has been authorized to approve and decide upon all activities in connection with the Offer,
including, but not limited to, to approve this Draft Red kegrProspectus, the Red Herring Prospectus and the
Prospectus, to decide the terms and conditions of the Offer, to appoint various intermediaries, negotiating and

executing Offer related agreements and to submit applications and documents to releviomy statl other

authorities from time to time. The terms of reference of the IPO Committee are as follows:

0] To decide, in consultation with the BRLMS, the size, timing, pricing and all other terms and conditions of
the issue and transfer of the Equity Skdoe the Offer, including the number of Equity Shares to be offered
pursuant to the Offer (including any reservation, green shoe option and any rounding off in the event of



(ii)

(i)

(iv)

(v)

(vi)

(vii)

(viii)
(ix)

)

(xi)

(xii)

(xiii)

oversubscription) price and any discount allowed under Applicable Laws that niagdand determined
in accordance with the Applicable Laws, and to accept any amendments, modifications, variations, or
alterations thereto;

To amend the terms of participation by the Selling Shareholders in the Offer for Sale, including to allow
revisions in the Offer for Sale portion, in accordance with Applicable Laws;

To decide, negotiate and finalize, in consultation with BRLMs, all matters regarding the PHeO
Placement, if any, including entering into discussions and execution of all relevant documents with Investors;

To make applications to seek clarificatioasd obtain approvals from, where necessary, the SEBI, the
Reserve Bank of India and any other governmental or statutory/regulatory authorities as may be required in
connection with the Offer and accept on behalf of the Board such conditions and modiicetimay be
prescribed or imposed by any of them while granting such approvals, permissions and sanctions as may be
required;

To invite the existing shareholders of the Company to participate in the Offer by offering for sale the Equity
Shares held byhem at the same price as in the Offer;

all actions as may be necessary in connection with the Offer, including extending the Bid/Offer period,
revision of the Price Band, in accordance with the Applicable Laws;

To takeon record the approval of the selli shareholder for offering their Equity Shares in the Offer for
Sale;

To authorize the maintenance of a register of holders of the Equity Shares;

To appoint, instruct and enter into arrangements with the BRLMs, underwriters to the Offer, syndicate
memlers to the Offer, brokers to the Offer, advisors to the Offer, escrow collection bank(s) to the Offer,
registrars to the Offer, sponsor bank, refund bank(s) to the Offer, public issue account bank(s) to the Offer,
auditors to the Offer, grading agenciesdustry expert, depositories, printers, monitoring agency,
advertising agencies, legal counsel and any other agencies or persons or intermediaries to the Offer and to
negotiate and finalise and amend the terms of their appointment, including but remt tiréixecution of the
BRLMsd mandate | etter, negotiati on, finalisation,
agreement with the BRLMSs and the underwriting agreement with the underwriters;

To negotiate, finalise, settle, execute and deliwerarrange the delivery of Offer agreement, registrar
agreement, syndicate agreement, underwriting agreement, cash escrow and sponsor bank agreement, share
escrow agreement, monitoring agency agreement and all other documents, deeds, agreements, memorandu
of understanding, and any notices, supplements and corrigenda thereto, as may be required or desirable and
other instruments whatsoever with the registrar to the Offer, legal advisors, auditors, Stock Exchanges, the
BRLMs and any other agencies/interriades in connection with the Offer with the power to authorise one

or more officers of the Company to negotiate, execute and deliver all or any of the aforestated documents;

To decide in consultation with the BRLMs and Selling Shareholders on theisizy, tpricing, discount,
reservation and all the terms and conditions of the Offer, including the price band, bid period, Offer price,
and to accept any amendments, modifications, variations or alterations thereto;

To make any alteration, addition or iaion in relation to the Offer, in consultation with the BRLMs or
SEBI or such other authorities as may be required, and without prejudice to the generality of the aforesaid,
deciding the exact Offer structure and the exact component of issue of EcarigsSh

To finalise, approve, adopt, file, deliver and arrange for, in consultation with the BRLMs and Selling
Sharehol ders, submission ORHPbhe dUhaftedelRHRE)} NgNEr @
andthe prospectuéncluding amending, varying or modifying the same, as may be considered desirable or
expedient), the preliminary and final international wrap and any amendments, supplements, notices or



(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

corrigenda  thereto for the issue of Equity Shares including incdmpgra such
alterations/corrections/modificationghe bid cum application forms, abridged prospectus, confirmation of
allocation notes and any other document in relation to the Offer as finalised by the Company, and take all
such actions in consultation tivithe BRLMs,as may be required by SEBI, RoC, or any other relevant
governmental and statutory authorities or in accordance with all Applicable Laws;

To approve the relevant restated financial statements to be issued in connection with the Offer;

To seé, if required, the consent of the lenders of the Company and its subsidiaries, industry data providers,
parties with whom the Company has entered into various commercial and other agreements, all concerned
government and regulatory authorities in Indiaotside India, and any other consents that may be required

in relation to the Offer or any actions connected therewith;

To make applications to seek clarifications and obtain approvals from, if necessary, the SEBI, the Stock
Exchanges, RBI, the Registi@rCompanies or any other statutory or governmental authorities in connection
with the Offer and, wherever necessary, incorporate such modifications/ amendments/ alterations/ corrections
as may be required in the DRHP, the RHP and the prospectus;

To openand operate bank account(s) of the Company in terms of the cash escrow and sponsor bank
agreementyith a scheduled bank to receive applications along with application monies, handling refunds
and for the purposes set out in Section 40(3) of the Compacig2013, as amended, in respect of the Offer

as applicable and to authorise one or more officers of the Company to execute all documents/deeds as may
be necessary in this regard;

To open with the bankers to the Issue such accounts as may be requireddgulations issued by SEBI;

To authorise and approve incurring of expenditure and payment of fees, commissions, brokerage,
remuneration and reimbursement of expenses in connection with the Offer;

To approve code of conduct as may be consideredssageor as required under Applicable Laws for the
Board, officers of the Company and other employees of the Company;

To authorise any concerned person on behalf of the Company to give such declarations, affidavits,
certificates, consents and authoriteessmay be required from time to time in relation to the Offer;

To approve suitable policies in relation to the Offer as may be required under Applicable Laws;

To approve suitable policies on insider trading, whistiwing, risk management, and any etlpolicies,

as may be required under Applicable Laws and the listing agreement to be entered into by the Company with
the relevant stock exchangasd to approve policies to be formulated under the Companies Act, 2013, as
amended and the regulations préssd by SEBI including the Securities and Exchange Board of India (Issue

of Capital and Disclosure Requirements) Regulations, 2018, as amended, the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 281&mended, the Securities

and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended (given the
proposing listing of the Company);

To approve any corporate governance requirement that may be considered necess&@yard threthe IPO
Committee or as may be required under Applicable Laws, in connection with the Offer;

To take all actions as may be necessary and authorised in connection with the offer for sale and to approve
and take on record the approval of the sglhareholder(s) for offering their Equity Shares in the offer for
sale and the transfer of Equity Shares in the offer for sale;

To authorise and approve notices, advertisements in such newspapers and other media as it may deem fit and
proper in relationto the Offer in consultation with the BRLMs and any other relevant intermediaries
appointed for the Offer;



(xxvii)

(xxviii)

(xxix)

(xXxx)

(xxxi)

(xxxii)

(xxxiii)

(xxxiv)

(Xxxv)

(xxxvi)

(xxxvii)

To open and operate bank accounts of the Company in terms of Section 40(3) of the Companies Act or as
may be required by the regulations issued BBISand to authorise one or more officers of the Company to
execute all documents/deeds as may be necessary in this regard;

To determine and finalise the bid opening and bid closing dates (including bid opening and closing dates for
anchor investors), flar price/price band for the Offer, the Offer price for anchor investors, total number of
shares to be reserved for allocation to eligible investors approve the basis for allocation/allotment and confirm
allocation/allotment of the Equity Shares to varioagegories of persons as disclosed in the DRHP, the RHP
and the prospectus, in consultation with the BRLMs and Selling Sharehatdkd® all such acts and things

as may be necessary and expedient for, and incidental and ancillary to the Issue inclydiltgration,
addition or making any variation in relation to the Offer

To issue receipts/allotment letters/confirmation of allocation notes either in physical or electronic mode
representing the underlying Equity Shares in the capital of the Comptngueh features and attributes as

may be required and to provide for the tradability and free transferability thereof as per market practices and
regulations, including listing on the Stock Exchanges, with power to authorise one or more officers of the
Company to sign all or any of the aforestated documents;

To withdraw the DRHP or the RHP or not to proceed with the Offer at any stage, if considered necessary and
expedient, in accordance with Applicable Laws and in consultation with the BRLMs;

To determme the utilization of the Fresh Issue and accept and appropriate proceeds of the Fresh Issue in
accordance with Applicable Laws;

To make applications for listing of Equity Shares on the Stock Exchanges and to execute and to deliver or
arrange the delivergf necessary documentation to the Stock Exchanges and to take all such other actions as
may be necessary in connection with obtaining such listing;

To do all such deeds and acts as may be required to dematerialise the Equity Shares and to signiénd/or mod

as the case may be, agreements and/or such other documents as may be required with National Securities
Depository Limited, Central Depository Services (India) Limited, registrar and transfer agents and such other
agencies, as may be required in tluiareection with power to authorise one or more officers of the Company

to execute all or any of the afestated documents;

To do all such acts, deeds, matters and things and execute all such other documents, etc., as it may, in its
absolute discretion, éen necessary or desirable for the Offer, in consultation with the BRLMs and Selling
Shareholders, including without limitation, determining the anchor investor portion and allocation to anchor
investors, finalising the basis of allocation and allotmenEadity Shares to the successful allottees and
credit of Equity Shares to the demat accounts of the successful allottees in accordance with Applicable Laws;

To settle all questions, difficulties or doubts that may arise in regard to the i@fleding such issues or
allotment and matters incidental thereto as it may deem fit and to delegate such of its powers as may be
deemed necessary and permissible under Applicable Laws to the officials of the Company;

To take such action, give sudhrections, as may be necessary or desirable as regards the Offer and to do all
such acts, matters, deeds and things, including but not limited to the allotment of Equity Shares against the
valid applications received in the Offer, as are in the besestepf the Company;

To approve the incurred of expenditure and payment of fees, commission, remuneration and expenses in
relation to the Offer;

(xxxviii) To negotiate, finalise, settle, execute and deliver any and all other documents or instruments and doing or

causing to be done any and all acts or things as the IPO Committee may deem necessary, appropriate or
advisable in order to carry out the purposes and intent of the foregoing or in connection with the Offer and



any documents or instruments so executeddgfisered or acts and things done or caused to be done by the
IPO Committee shall be conclusive evidence of the authority of the IPO Committee in so doing;

(xxxix) To submit undertaking/certificates or provide clarifications to the Securities Exchange Boadiaohrd
the Stock Exchanges where the Equity Shares of the Company are proposed to be listed; and

(xD To take all other actions as may be necessary in co
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Key Managerial Personnel

In addition toour wholetime directors wh os e det ai i Brief profies opourdirector® do ri 285 &g e
the details of our other Key Managerial Personnel as on the date of this Draft Red Piersipgctus are as set forth
below:

Ritesh Ramniklal Shahis the Company Secretary a@BdmplianceOfficer of our Company. He has been associated

with our Company since June 15, 2015. He holds a bache

Bachelor of Law (LLB.) from University of Mumbai. He is an associate member of Institute of Company Secretaries

of India. Prior to joining our Company, he was associated with Firestorm Finance & Trading Private Limited, Shaw

Wallace & Company LimitedUnited Spirits Limitedand Mcdowell Holdings LimitedIn Fiscal 2022, the

remuneration paid to him was7.51 million.

Ramakrishnan Ramaswamyis the Chief Financial Officer of our Company. He has been associated with our

Company since May 5, 2010. He holds bachel or 6s degree in commerce from

associate member of Institute of Chartered Accountants of.|Rdiar to joining our Company, he was associated

with Essel Propackimited and Jubilant Oil & Gas Private Limitebh Fiscal 2022, the remuneration paid to him was
22.68million.

Bikram Basu is the Vice Presiderit Marketing & Strategy of our Company. He has been associated with our

Company since March 3, 2015. He hold®dsaChactlglor o md&an

of Calcutta. Prior to joining our Company, he was associated with Pernod Ricard India (IR) Fittal 2022, the

remuneration paid to him wasl3.93million.

All our Key Managerial Personnel are permanent employees @Zaupany.

Service Contracts includingRetirement / termination benefits

Except applicable statutory benefits, none of our Key Managerial Personnel have entered setwiaegontracts

with the Company relating to their appointment pursuant to which they would receive any benefits on their retirement

or on termination of tHeemployment with our Company.

Relationship amongst Key Management Personnel

None of our Key Management Personnel are related to each other.

Family relationships of Directors with Key Management Personnel

There are no family relationships between afgur Directors and any of our Key Management Personnel.

Arrangements or Understanding with Major Shareholders, Customers, Suppliers or Others

Noneof our Key Managerial Personnel have been selected pursuant to any arrangement or understanding with any
Shareholders, customers or suppliers or others.

Shareholding of the Key Managerial Personnel

Except as QuiMacagemesneStharehaiding of the Directors in our Company o n 238abgvenone
of our Key Managerial Personnel holds &wquity Shares as on date of this Draft Red Herring Prospectus

Contingent and deferred compensation payable to Key Managerial Personnel

Thereis no contingent or deferred compensation which accrued to our Key Managerial Personnel for Fiscal 2021,
which des not form part of their remuneration.

Bonus or profit -sharing plan of the Key Managerial Personnel



Except as menTeromedofabAymoi mt me ri6 amiderfobnancebortuocorsponerd n p a g ¢
of remuneration, oukey Managerial Personnate not parties to arfyonus or profitsharing plan of our Company.

Interest of Key Managerial Personnel

Other than as disclosed ifi Of f er Do ¢ u mé&untmanSaf Retaded YBary T r a n,s Riffahcialo n s 0
Informationi Noted7-Re | at e d a R dimtefiest®fsDiectord on pagel9, 324and 238 andthe extent othe
remuneration or benefits to which they are entitled to as per their terms of appointmeiméudsement of expenses
incurred by them during the ordinary course of their sergiceKey Managerial Personnel do not have any other
interest in the Company

No benefits in kind were granted to our Key Managerial Personnel on an individual basisdmymgpany for services
in all capacities to our Company.

Other than as disclosed iiDffer Document Summangummary oRe |l at ed Par t awndfiFinamciab act i o n s
Informationi Note47-Re | at e d orPpaged9 ards3dd4our Key Managerial Personnate not interested in

any contract, agreement or arrangement entered into by the Company and no payments have been made in respect of
these contracts, agreements or arrangements or are proposed to be made.

Except as disclosed in this sectionloans have been availed by our Key Management Personnel from the Company
as on date of this Draft Red Herring Prospectus.

Changes in the Key Managerial Personnel

Otherthan as disclosedimOur Man-Z{dhemagrets t o our Bo araohpaged39therehaleast t hr
been no other changes to our Key Managerial Personnel in the immediately preceding three years

Date of appointment/ change in

i . - Reason
designation/ cessation

Name ofKey Managerial Personnel*

Appointed as a Key Manageria
Personnk
Resigned as a President and Chief
Executive Officer
* Paramijit Singh Gill, who hebeen classified as a Key Management Personnel under Restated Consolidated Financial Infonarhtiesigned

videl et ter dated January 6, 20 2Mnancifd mormdtiorr tochne3a ognef or mati on, please see

Ramakrishnan Ramaswamy April 1, 2022

Paramijit Singh Gill January 6, 2020

We believe that thattrition of the Key Managerial Personnel of our Company is not high as compared to the industry.

Formored nf or mat i o Risk Fartorelmtesnal RiskeFactof$ 45. Our business is manpower intensive. Our
business may be adversely affected bykvetoppages, increased wage demands by our employees, or increase in
minimum wages across various states, and if we are unable to engage new employees at commercially attractive
termso on pageb8.

Paymentor Benefit to Key Managerial Personnel ofbour Company (non-salary related)
No amount or benefit has been paid or given in the two years preceding the date of this Draft Red Herring Prospectus

or is intended to be paid or given to any officer of our Company, including our directors and Key Managerial
Personnel.



OUR PROMOTERSAND PROMOTER GROUP

Our Promoters

As on the date of this Draft Red Herring Prospectus, Kishore Rajaram Chhabria, Bina Kishore Chhabria, Resham
Chhabria Jeetendra Hemdev, Bina Chhabria Enterprises Private LiBIKE€JIEnterprises Private Limite@rientd

Radi os Private Li mi

As on the date of t

ted and

his Draft Red

Of ficer 6s

Herring

Choi ce

Sr % of pre-Offer issued,
N : Name of the Promoter No. of Equity Shares held subscribed and paidup
o. : .
Equity Share capital

1. Kishore Rajaram Chhabria Nil Nil
2. Bina Kishore Chhabria 127,428,650 52.20
3. Resham Chhabria Jeetendra Hemdev 58,714,320 2405
4, Bina Chhabria Enterprises Privatinited 141,094 0.06
5. BKC Enterprises Private Limited 1 Negligible
6. Oriental Radios Private Limited 9,113,665 3.73
7. Of ficerbés Choice Spirjfits Privat &61k|i mited Negligible

Total 195,399,345 80.04

Spirits Pri

Prospectus, 0 |

For details of the buildp of thePr omot er 6 s shar ehol dCapitl Structured Details@b mpany,
Shareholding of our Promoters, members of the Promoter Group in our Cothpanyo r07p a g e

Details of our Promoters

1. Kishore Rajaram Chhabria

Kishore Rajaram Chhabria, aged 67 years, is one of our Promoters
and is also th&Vhole Time Director (Chairmanpn our Board. For

the complete profile of Kishore Rajaram Chhabria along with
details of his date of birth, address, educational qualifications,
professional experience, position / posts held in the past,
directorships held, and business and financial activities, other

directorships, ot her vent@ures and
Management Board of Director8 o n 23la g e
His permanentaceont number i s OAAAPC7988F6.

2. Bina Kishore Chhabria



Bina Chhabria Enterprises Private Limited was incorporated as a private company under the Companies Act, 1956,
and a certificate of incorporation, dated July 16, 20@$ issued by the Registrar of Companies, Maharashtra at

Bina Kishore Chhabria, aged 64 years, is one of our Promoters and
is alsothe Non-Executive Director and C@hairpersonon our
Board. For the complete profile of Bina Kishore Chhabria along
with details of her date of birth, address, educational qualifications,
professional experience, position / posts held in the past,
directorships held, and business and financial activities, other
directorships, other ventQures

Management Board of Director8 o n 23la g e

Her

3. Resham Chhabria Jeetendra Hemdev

o,

W) A 2l

Resham Chhabria Jeetendra Hemdev, aged 44 years, is one of our
Promoters and is th&’hole-Time Director (Vice Chairpersomur

Board. For the complete profile of Resham Chhabria Jeetendra
Hemdev along with details of her date of birth, address,

per manent account number

educational qualifications, professional experience, position /

posts held in the past, directorships held, and business and
financial activities, other directorships, other ventures and special
achi eve m®artManagementeBodid of Directors

page232

Her p

4. Bina Chhabria Enterprises Private Limited

er manent account number

on

Mumbai. The registered office of Bina Chhabria Enterprises Private Limited is situated -t 3@4nington
Chambers, Lamington Road, Mumbd00004, Maharashtra.

The CIN of Bina Chhabri&nt er pri ses

Bina Chhabria Enterprises Private Limited is currently engaged in the business of sale and purchase of properties
which also includes working as builder, developer, civil contractmstruction activities, etc. It is also engaged in

PU452008H2009RTICTR4128.2e d i s O

the business of trading in securities in India and elsewhere.

There has been no change in activities since the incorporation of Bina Chhabria Enterprises Private Limited.

The promoters of Bina Chhabiimterprises Private Limited are Bina Kishore Chhabria, Resham Chhabria Jeetendra

Hemdev and Neesha Kishore Chhabria.

The directors on the board of directors of Bina Chhabria Enterprises Private Limited are:

S. No. Name of Director Designation
1. Sunil Mohandas Kripalani Director (NorrIndependent and NeBExecutive)
2. Bina Kishore Chhabria Director (Nor-Independent and NeExecutive)
3. Atit Kishore Dalal Director (Non-Independent and NeBExecutive)

Change in control

and

S

60AA



There has been rahange in the control of Bina Chhabria Enterprises Private Limited in the three years immediately
preceding the filing of this Draft Red Herring Prospectus.

Shareholding pattern

The shareholding pattern of Bina Chhabria Enterprises Privatged as on the date of this Draft Red Herring
Prospectus is as follows:

S. No. Name of Shareholder No. ofsharesheld Percentage of issued and
paid-up share capital (%)
Equity shares of face value f 10each
1. | Bina Kishore Chhabria 5,000 50.00
2. | Resham Chhabria Jeetendra Hemdev 2,500 25.00
3. | Neesha Kishore Chhabria 2,500 25.00
Total 10,000 10000
Preferenceshares of face valu® f 10each
1. [ Tracstar Investments Private Limited 1,309100 100.00
Total 1,309100 100.00

5. BKC Enterprises Private Limited

BKC Enterprises Private Limited was incorporated as a private company under the Compang¥ 2and a
certificate of incorporation, dateBleptembeR4, 2018 was issued by the Registrar of Companies, Maharashtra at
Mumbai. The registered office oBKC Enterprises Private Limited is situated at 3®4Lamington Chambers,
Lamington Road, Mumba#00004, Maharashtra.

The CINofBKCEnt er pri ses PU70109MH2018RTIC3AA6HRE d i s 6

BKC Enterprises Privateimited is currently engaged in the business of sale and purchase of properties which also
includes working as builder, developer, civil contractor, construction activities, etc. It is also engaged in the business
of trading in securities in India and elgeere. Further, BKCEnterprises Private Limitealso act as a consultant and
provides various services such as management, legal, industrial, commercial, real estate, etc. Furthermore, itis in the
business of marketing, distribution and brand developroEmdian manufactured foreign liquor, beer, gin, brandy

and other spirits.

There has been no change in activities since the incorporatBiR@Enterprises Private Limited.

The promoters oBKC Enterprises Private Limited are Bina Kishore Chhaliresham Chhabria Jeetendra Hemdev
and Neesha Kishore Chhabria.

The directors on the board of directorsB€C Enterprises Private Limited are:

S. No. Name of Director Designation
1. | Sunil Mohandas Kripalani Director (Non-Independent anNon-Executive)
2. | ReshantChhabrialeetendra Hemdev Director (Non-Independent and NeBxecutive)
3. | Kishore Rajaram Chhabria Director (Non-Independent and NeBxecutive)
4. | Kishore Mohandas Keswani Director (Non-Independent and NeBxecutive)

Change incontrol

There has been no change in the contr@€ Enterprises Private Limited in the three years immediately preceding
the filing of this Draft Red Herring Prospectus.

Shareholding pattern



The shareholding pattern BKC Enterprises Private Limited as on the date of this Draft Red Herring Prospectus is
as follows:

S. No. Name of Shareholder No. of equity shares of face Percentage of issued and
value of paid-up share capital (%)
1 Bina Kishore Chhabria 5,000 50.00
2. Resham Chhabria Jeetendra Hemdev 2,500 25.00
3. Neesha Kishore Chhabria 2,500 25.00
Total 10,000 10000

6. Oriental Radios Private Limited

Oriental Radios Private Limited was incorporated as a private company under the Companies Act, 1913, and a
certificate of incorporation, dated March 25, 1938, was issued by the Registrar of Companies, Maharashtra at Mumbai.
The registered office of OriedtRadios Private Limited is situated at 384 Lamington Chambers, Lamington Road,
Mumbat 400004, Maharashtra.

The CIN of Oriental URRUIVMHLIS3BPHCO02Z7r@t e Li mi ted is 6

Among other activitieQriental Radios Private Limited is currendggaged in the business of manufacturing, buying,
selling, hiring, letting on lease or hipairchase and otherwise dealing as proprietors or managers of the business in
radios, radiogrammes, gramophones, television radios, etc. It is also engaged &intheskaf purchase, sale, leasing
and development of land and buildings.

There has been no change in activities since the incorporation of Oriental Radios Private Limited.

The promoters of Oriental Radios Private Limited are Bina KisRireabria, Resham Chhabria Jeetendra Hemdev
and Neesha Kishore Chhabria.

The directors on the board of directors of Oriental Radios Private Limited are:

No. Name of Director

Designation

Sunil Mohandas Kripalani

Director (Non-Independent and NetfExecutive)

Ratan Lal Jain

Director (Non-Independent and NerExecutive)

Ramesh Bhailabhai Deshmukh

Director (Non-Independent and NerExecutive)

Eal e I Ll ()

Atit Kishore Dalal

Director(Non-Independent and NerExecutive)

Change in control

There has been no change in the control of Oriental Radios Private Limited in the three years immediately preceding
the filing of this Draft Red Herring Prospectus.

Shareholding pattern

The shareholding pattern of Oriental Radios Private Limited as on the date of this Draft Red Herring Prospectus is as

follows:
S. No. Name of Shareholder No. of sharesheld Percentage of issued and
paid-up share capital (%)
Equity shares of face value f 100 each
1. | Bina Kishore Chhabria 1,466 50.04
2. | Resham Chhabria Jeetendra Hemdev 732 24.98
3. | Neesha Kishore Chhabria 732 24.98
Total 2,930 10000
Preferenceshares of face value f 100 each
1. | Tracstarlnvestments Private Limited 1,139,210 100.00
Total 1,139,210 100.00




7. Of ficerdés Choice Spirits Private Limited

Of ficerés Choice Spirits Private Limited was incorporaf
a certificate of incorporation, dated June 8, 2005, was issued by the Registrar of Companies, Maharashtra at Mumbai.

The registered office oDf f i cer 6s Choice Spirits -@rLamingtoneChambersj t ed i
Lamington Road, Mumba00004, Maharashtra.

The CIN of Officer 6s Chuis5e08MH2805PTC158884. Pr i vate Limited is
Of ficerbés Choi ce S8Suyrentlyiengagedirrttie busihess ofibrewerst distilersi bettlers, merchants,
dealers for the processing, manufacturing, distilling, preparing, refining, blending, storing, maturing, producing,
importing, exporting, and dealing in wines, spirits, liqugin, whiskey, brandy, porters, rum, beer, as well as
promoting the quality, sales, and prestige of any of the products and business handled by the Company.

There has been no change in activitiestedimitede t he incor

The promoters of Officerbés Choice Spirits Private Li mi
Hemdev and Neesha Kishore Chhabria.

The directors on the board of directors of Of ficerbds CI

S. No. Name of Director Designation

1. Sunil Mohandas Kripalani Director(Non-Independent and NerExecutive)
2. Amit Jain Director (Non-Independent and NeiExecutive)
3. Ramesh Bhailabhai Deshmukh Director (Non-Independent and NeiExecutive)

Change in control

There has been no change in the control of Officerds C
preceding the filing of this Draft Red Herring Prospectus.

Shareholding pattern

The shareholding pattern of Of ficerds Choice Spirits
Prospectus is as follows:

S. No. Name of Shareholder No. of sharesheld Percentage of issued
and paid-up share
capital (%)
Equity shares of face value f 10 each
1. Bina Kishore Chhabria 5,000 50.00
2. Resham Chhabria Jeetendra Hemdev 2,500 25.00
3. Neesha Kishore Chhabria 2,500 25.00
Total 10,000 100.00
Preferenceshares of face valu® f 10 each
1. | Tracstarinvestments Private Limited 5,155,400 100.00
Total 5,155,400 100.00

Our Company confirms that the permanent account numhadfjaar card numbers, driving license numbers, bank
account numbers and the passport numbers of Kishore Rajaram ChBataidSishore Chhabriaand Resham
Chhabria detendrademdev, as applicablshall be submitted to the Stock Exchanges at the time of filing this Draft

Red Herring Prospectus. In addition, our Company confirms that the permanent account number, bank account number
and company registration number, Biha Chhabria Enterprises Priealimited Oriental Radio$’rivate Limited

Of ficerbés Choi ce asdBKCENtergrise® Private &dimited dlongmuitht thee dddress of the registrar



of companies whertheyare registered, shall be submitted to the Stock Exchanges at thdf fitimg this Draft Red
Herring Prospectus.

Changes in control of our Company

There has not been any change in the control of our Company in the five years immediately preceding the date of this
Draft Red Herring Prospectudowever, there has beertlhange in the promoters of our Company, as stated below:

While Neesha K Chhabria and Ashoka Liquors Private Limited were earlier identified as promoters of our Company
in the annual return (Form MGT) filed for Fiscal 2021 and Mr. Deepak Shashibhusan, Rog our erstwhile
directors, was identified as a promoter of our Company in the extract of the annual return (For8) Me&d for

Fiscal 2021the Board has, by way of its resolution dalede 13, 2022dentifiedonly the following indivicuals and

ertities as PromoterKishore Rajaram Chhabria, Bina Kishore Chhabria, Resham Chhabria Jeetendra Hemdev, Bina
Chhabria Enterprises Private Limited, BKC Enterprises Private Limited, Oriental Radios Private himdietl f i c er 0 s
Choice Spirits Private Limitedhis has also been communicated to the RoC by way of our clarification letter dated
June 13, 2022 filed with the RoC.

Other ventures of our Promoters

Except as di slcidtosreas th ed fo aw Bromotérs aranmot ineolvesl i aother venture which
is in the same line of activity or business as that of our Company.

Interest of our Promoters

Our Promoters are interested in our Company to the extent that they are the Promoters of our Company and to the
extent of their respectiv&areholding in our Company, their directorship in our Company and the dividends payable,

if any, and any other distributions in respect of their respective shareholding in our Company, the shareholding of

their relatives in our Company, or the sharehgdhentities in which our Promoters are interested, in our Company.

For details of the shar ehol diGagtal Stfuctuoéu rb ePgrionmoil®&gr so ni np aogue

Further, our Promoters are also directors on the boards, or are shargHadas, trustees, proprietors, members or

partners of entities with which our Company has had related party transactions and may be deemed to be interested to

the extent of the payments made by our Company, if any, to these entities. For furtherofletaérest of our
Promoters i n oRinancidlofonpationyRestasedCensofidated Financial Information Notes to
RestatedConsolidated Financial InformationNote47- Relatedparty disclosures, as per IND AS®4 begi nni ng o
page324.

Kishore Rajaram Chhabrigjna KishoreChhabria and Resham ChhabrgtendraHemdevmay also be deemed to

be interested to the extent of remuneration, benefits, reimbursement of expenses, and commission payable to them as
Directars on our Board and payable to relatives of Directéusther, Kishore Rajaram Chhabaiad Resham Chhabria
JeetendraHemdevmay also be deemed to be interested to tbenéxf remuneration and benefits payable to them in

their capacityas employees an e y Manageri al Personnel of ouQur Compan:
Managemert b e gi n n i28lgnd & Einaficigl mformation- RestatedConsolidated Financial Information

- Notes to Restate@onsolidated Financial Information Note 47- Relatedparty disclosures, as per IND AS@®4

beginning on paga24

Excepta s di s cRiskFExtodi IntamnaliRisk Factors 28. Certain of our properties, including our Registered

Office and bottling feilities are on leased and leave and licensed basis. If we fail to renew these leases on competitive
terms or if we are unable to manage our lease rental costs, our results of operations would be materially and adversely
af f e ontpagd 5¢n relation to the settlement terms pursuant to which our Company and certain of our Promoters,
namely,Bina Chhabria Enterprises Private Limit&KC Enterprises Private Limite@riental Radios Private Limited

and Officerds Choi caswebgsicartain SsibsitlariésyvGaoupCorhpanies, arel dBD LLP have

the same registered offia@yne of our Promoters have any interest, whether direct or indirect, in any property acquired
by our Company withirthe preceding three years from the datéhidf Draft Red Herring Prospectus or proposed to

be acquired by it as on the date of this Draft Red Herring Prospectus.



Our Promoters are not interesiadany transaction by our Company for acquisition of land, construction of building
or supply of machiery.

Except to the extent of the shareholding in and promotion by Bina Kishore ChaattResham Chhabria Jeetendra

Hemdevof certain of our Cor po rQutPeomder anchBromotersGrodpPetailstoh t ed a b
our Promoter® at 25p@ aug Rromoters are not interested as a member in any firm or company which has any
interest in our Company. Further, no sum has been paid or agreed to be paid to any of our Promoters or to any firm or
company in which any of ouPromoters are interested as a member, in cash or shares or otherwise by any person

either to induce any of our Promoters to become, or qualify them as a director, or otherwise for services rendered by

any our Promoters or by such firm or company in conaeatith the promotion or formation of our Company.

Exceptfor: (i) Chitwan Blenders & Bottlers Private Limite®eccan Star Distilleries India Private Limited, NV
Distilleries & Breweries (AP) Private Limited and Sarthak Blenders & Bottlers Privateddmvhich are someof

our Subsidiarieandwhich havecertaincommonpursuitswith the Companyasstatedn AOur Subsidiarie$ Common
Pursuit® at page229, andwhereBina Chhabria Enterprises Private Limited, one of our Corporate Promoters, holds
Equity Shares (ii) Ashoka Liquors Private LimitedTracstar Distilleries Private Limited, and Power Brands
Enterprisesndia PrivateLimited, which aresomeof our GroupCompaniegandwhich havecertaincommonpursuits

with the Companyasstatedin fiOur Group Companies CommonPursuitsbetweerour Group Companiesand our
Companyo at page269, and wheraBina Kishore ChhabridResham Chhabria Jeetendra HemaadBina Chhabia
Enterprises Private Limitedgertain of our Promoters hold sharési i i ) Of fi cerds Choice Priv
Promotersand which hascertaincommonpursuitswith the Company and whose promoters includgna Kishore
Chhabria andResham Chhabria Jeetendra Hemdgv) BKC Enterprises Private Limitedne of ouPromotersand

which hascertaincommonpursuitswith the Company and whose promoters incluéiéshore Rajaram Chhabria and
Resham Chhabria Jeetendra Hemdend (v) Iconiq Brands India Private Limited and BDA Private Limited, certain
members of our Promet Group whichhavecertaincommonpursuitswith the Company andwhereBina Kishore
ChhabriaandResham Chhabria Jeetendra Hemamd (vi) BDA Private Limited (which is also a subsidiary of one

of our Promoters, Of f i c e rAg¢hska lGduarsi Pdvate [SnptédrandtTracstBr Distllesids e L i mi
Private Limited, where Kishore Rajaram Chhabria, one of our Promoters, is a dicedi&in of our Promoters hold
sharespur Promoterslo not have any interest in any venture that is involvexhinactivitiessimilar to those of our
Company However, these businesses of our Promoters do not compete with our Company, and accordingly there is
no conflict of interest. Further, our Company and our Promoters will adopt necessary procedures aed pgactic
permitted by law to address any conflict situation as and when they arise.

Payment or Benefits to Promoters or Promoter Group

Except as stated ifiFinancial Information - RestatedConsolidated Financial Information Notes to Restated
Consolidated Financial InformationNote47- Relatedparty disclosures, as per IND AS®4 a @ul Mahagemerit

at page324and231, there has been no payment or benefits by our Company Rrammoters or any of the members

of the Promoter Group during the two years preceding the date of this Draft Red Herring Prospectus nor is there any
intention to pay or give any benefit to our Promoters or Promoter Group as on the date of this DraftriRgd Her
Prospectus

Companies or firms with which our Promoters have disassociated in the last three years

Our Promoters have not disassociated themselves from any company or firm during the three years preceding the date
of filing of the Draft Red Herrig Prospectus

Confirmations

Our Promoters and members of our Promoter Group have not been debarred from accessing the capital markets by
SEBI or any other regulatory or governmental authorities.

Our Promoters are not a promoter of any other Companghviiidebarred from accessing capital markets.

Our Promoters have not been declared as wilful defaulters or fraudulent borrowers as defined under the SEBI ICDR
Regulations.



None of our Promoters have been declared as a fugitive economic offendeoritiaace with Section 12 of the
Fugitive Economic Offenders Act, 2018

Except as CQitstandirg ditgatidn andriviatérial Developmeits o n 410, thereeare no legal regulatory
proceedings involving our Promoters as on the date obttaft Red Herring Prospectus.

Material guarantees

Our Promoters have not given any material guarantee to any third party, in respect of the Equity Shares, as of the date
of this Draft Red Herring Prospectus.

Promoter Group

Persons constituting the Promoter Group of our Company in terms of Regulation 2(1)(pp) of the SEBI ICDR
Regulations except the Promoters are set out below:

Natural persons forming part of our Promoter Group:

Sr. No. | Name of the individuals Relationship
Kishore Rajaram Chhabria
1. | Shyam Luthria Spousebs brot hler
2. | Rajni K Chhabria Spousefs sistelr
3. Bina Kishore Chhabria Spouse
4. Neesha Kishore Chhabria Daughter
5. | Resham Chhabria Jeetendra Hemdev Daughter
Bina Kishore Chhabria
6 ShyamLuthria Brother
7. Rajni K Chhabria Sister
8. | Kishore Rajaram Chhabria Spouse
9. Neesha Kishore Chhabria Daughter
10. | Resham Chhabria Jeetendra Hemdev Daughter
Resham Chhabria Jeetendra Hemdev
11. | Kishore Rajaram Chhabria Father
12. | Bina Kishore Chhabria Mother
13. | Jeetendra A Hemdev Spouse
14. | Om Jeetendra Hemdev Son
15. | Amar Ghanasingh Hemdev Spousebs father
16. | Anju Amar Hemdev Spouseds mot helr
17. | Preeti Shah Spouseds sistelr
18. | Neesha Kishore Chhabria Sister

Entities forming part of our Promoter Group (other than our Promoters):

Sr. Name of the entities
No.

Corporate Entities

1. Ashoka Liquors Private Limited

2. Power Brands Enterprises India Private Limited
3. Luminary Properties Private Limited

4, BDA Private Limited

5. Kedareshwar Properties Private Limited

6. Madhvi Properties Private Limited

7. Marleshwar Properties Private Limited

8. Matangi Realtors Private Limited

9. S. T. Holdings Private Limited




Sr. Name of the entities
No.

10. | Someswar Realtors Private Limited

11. | Sureshwar Realtors Private Limited

12. Tracstar Investments Private Limited

13. ABD Estates Private Limited

14. ABD Homes Private Limited

15. | ABD Realtors Private Limited

16. Ballet Properties And Trading Private Limited
17. Benco Properties Private Limited

18. BKC Abode Private Limited

19. BKC Dwellings Private Limited

20. BKC Estates Private Limited

21. BKC Trading Private Limited

22. Borank Enterprises Private Limited

23. Dropadi Estates Private Limited

24. | Giribala Properties Private Limited

25. Iconiq Brands Indi&@rivate Limited

26. Iconiq Spirits India Private Limited

27. Jive Properties And Trading Company Private Limited
28. Kamla Realtors Private Limited

29. Kapardi Finvest Private Limited

30. Karbon Enterprises Private Limited

31. Kartik Finance And InvestmenBrivate Limited
32. Krabon Enterprises Private Limited

33. Lachmandas Properties Private Limited

34. Lajwanti Properties Private Limited

35. Manoharlal Realtors Private Limited

36. Marengo Investment & Trading Company Private Limited
37. Marengo Trading AndProperties Private Limited
38. Nebraska Enterprises Private Limited

39. Netravathi Estates Private Limited

40. Rajaram Properties Private Limited

41. Ranibai Realtors Private Limited

42. Rayonyarns Import Company Private Limited
43. Royal Spirits Privatéimited

44. Sangmeshwar Realtors Private Limited

45. Shree Emati Investment Private Limited

46. | Starvoice Investments Private Limited

47. Starvoice Properties Private Limited

48. Starvoice Trading Private Limited

49. Tracstar Distilleries Private Limited

50. | Woodpecker Investments Private Limited

51. | Woodpecker Properties Private Limited

52. | Tripureshwari Properties Private Limited

53. Raja Radios (Proprietorship concern)

54. | Amar Ghanasingh (Partnership Concern)

55. | A.G. Hospitality (Partnership Concern)

56. BKC Family Trust |

57. BKC Family Trust I

58. Resham Family Trust

59. Neesha Family Trust




OUR GROUP COMPANIES

I n terms of the SEBI | CDR Regul ations, the term 6grou
promoter(s) andgubsidiary(ies)) (if any) with which the issuer company had related party transactions during the
period for which financial information is disclosed in the relevant offer document, as covered under applicable
accounting standards, and (ii) any othercompae s consi dered #fAmaterial o by our Bc

Accordingly, for the purposes of (i) above, all such companies (other than the Corporate Promoters and Subsidiaries)
with which there were related party transactions during the periods covered in the Restated Consolidated Financial
Information, as coverednder the applicable accounting standards, shall be considered as Group Companies in terms
of the SEBI ICDR Regulations.

In addition, for the purposes of (ii) above, a company (other than the Corporate Promoters and the Subsidiaries and
companies categorz ed wunder (i) above) shall be considered fAmat e
in the Offer Documents if such companies (a) currently form part of the Promoter Group, and (b) entered into
transaction(s) with the Company in the most redgrdncial year (or relevant sub period, if applicable), which
individually or in the aggregate, excesd of the total consolidated restated revenue from operations of the Company

as per the most recent financial year as per the Restated ConsolidateiaFIn&rmation.

Accordingly, on the basis of the Materiality Policy for identification of Group Companies, the following companies
have been identi fi e dGroapCompaniedGrroup Companies (A

Surji Agro FoodsPrivateLimited
Tracstarnvestmers PrivateLimited

Surji Consultantgindia) PrivateLimited
MarketingIncorporatedPrivateLimited
SpiritusPrivateLimited
StarvoicePropertiedrivateLimited
PowerBrandsEnterprisesndia PrivateLimited
PitambariPropertiedPrivateLimited

Lalita PropertiedrivateLimited

10. BhuneshwarPropertiedrivateLimited

11. AshokaLiquorsPrivateLimited

12. Rayonyarngmport CompanyPrivateLimited
13. TracstamDistilleries PrivateLimited

14. Woodpeckeitnvestment$rivateLimited
15. NBB Consulting Ltd.

CoNoOGOA~WNE

Further,for the purposesof identification as group companiesHenkell & Companylndia Private Limited, ABD
DwellingsPrivateLimited andMadanlalEstaterivateLimited havenotbeenconsideredstheybecamesubsidiaries
of the Compaty on March27,2019,July 15,2021,andJuly 15, 2021respectively

In accordance with the SEBI ICDR Regulations, certain financial information in relation to our Group Companies for
the previous three financial years, extracted from their respectiveeduiiaincial statements (as applicable) are
available at the respective websites indicated below.

Our Company is providing links to such websites solely to comply with the requirements specified under the SEBI

ICDR RegulationsNone of our Company, theRBL Ms or any of t he ®&easpegiewediedas, or t he
employees, affiliates, associates, advisors, agents or representatives have verified the information available on the
websites indicated belaw

A. Details of our top 5 Group Companie$

1. Surji Agro FoodsPrivate Limited ( A SAFPL 0)



Corporate Information

The registered office of SAFPL is located at Poddar Point, 113 Park StBkicig 8" Floor, Kolkata 700016,
West Bengal.

Financial Information
Thefinancial informationderived from the audited financial statements of SAFPL for the Financial Years ended

March 31, 2021, March 31, 2020 and March 31, 2019 are availabigpat//www.abdindia.com/investor
relations/financiainformation/groupcompanyfinancials/

Tracstar InvestmentsPrivate Limited ( i T1 PL 0)
Corporate Information

The registered office of TIPL is located 284-C Lamington Chambers, Lamington Road, MumBii0004,
Maharashtra

Financial Information
The financial information derived from the audited financial statem&ni$PL for the Financial Years ended

March 31, 2021, March 31, 2020 and March 31, 2@i® available ahttps://www.abdindia.com/investor
relations/finan@l-information/groupcompanyfinancials/

Surji Consultants(India) Private Limited ( A SCI PL o)
Corporate Information

The registered office of SCIPL is located at Poddar Point, 113 Park Street, Bideko8, Kolkata 700016,
West Bengal.

Financial Information
The financial information derived from the audited financial statenwr8€IPL for the Financial Years ended

March 31, 2021, March 31, 2020 and March 31, 2@i® available ahttps://www.abdindia.com/investor
relations/financiainformation/groupcompanyfinancials/

Power Brands Enterprises India Private Limited (f PBE | PL 0)
Corporate Information

The registered office of PBEIPL is located384-C Lamington Chambers, Lamington Road, Muraid&i0004,
Maharashtra

Financial Information
The financial information derived from the audited financial staten8BEIPL for the Financial Years ended

March 31, 2021, March 31, 2020 and March 31, 2@i® available ahttps://www.abdindia.com/investor
relations/finan@l-information/groupcompanyfinancials/

Starvoice Properties Private Limited ( A SPPL 0)

Corporate Information


https://www.abdindia.com/investor-relations/financial-information/group-company-financials/
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The registered office of SPPL is located38%-C Lamington Chambers, Lamington Road, Murmil0004,
Maharashtra.

Financial Information
The financial information derived from the audited financial statem&r&PPLfor the Financial Years ended

March 31, 2021, March 31, 2020 and March 31, 2@i® available ahttps://www.abdindia.com/investor
relations/financiainformation/groupcompanyfinancials/

*Surji Agro Foods Private Limited, Power Brand EntergsgsPrivate Limitedind Surji Consultants (India) Private
Limitedhave been identified on the basis of turnover for Financial Year ended March 31, 2021. While Tracstar
Investments Private Limited a&larvoice Properties Private Limitddhve been identifiedn the basis of highest
average total incomef last three Fiscals, i.e. Fiscal 2019, 2020 and 208fice these companies did not have
turnover for Financial Year ended March 31, 2021.

B. Details of other Group Companies

1.

Spiritus Private Limited ( i SPL 0)

Corporate Information

The registered office of SPL is locatedlaB, Park Street, KolkatZ00016, West Bengal
Marketing Incorporated Private Limited ( A Ml PL 0)

Corporate Information

The registered office of MIPL is located Et3 Park Street, Kolkatd00016, West Bengal
Pitambari Properties Private Limited ( A PP P L 0)

Corporate Information

The registered office of PPPL is located38%-C Lamington Chambers, Lamington Ro&dumbai 400004,
Maharashtra

Lalita Properties Private Limited ( A L PP L 0 )

Corporate Information

The registered office of LPPL is located3&4-C Lamington Chambers, Lamington Road, Mumiii0004,
Maharashtra

Bhuneshwari Properties Private Limited ( A BP P L 0 )

Corporate Information

The registered office of BPPL is located34 C Lamington Chambers, Lamington Road, MumBabn004,
Maharashtra

Ashoka Liquors Private Limited ( i ALPL 0)
Corporate Information

The registered office of ALPL is located 284-C Lamington Chambers, Lamington Road, Murmz&i0004,


https://www.abdindia.com/investor-relations/financial-information/group-company-financials/
https://www.abdindia.com/investor-relations/financial-information/group-company-financials/

Maharashtra
7. Rayonyarnsimport Company Private Limited ( A Rl CPL Q)

Corporate Information

The registered office of RICPL is locateddtetan Bhawan, #®J, Tata Road, Mumba#00020, Maharashtra
8. Tracstar Distilleries Private Limited ( i TDP L 0)

Corporate Information

The registered office of TDPL is located384 C Lamington Chambers, Lamington Road, Mum@ab004,
Maharashtra

9. WoodpeckerInvestmentsPrivate Limited (i WI PL 0)
Corporate Information

The registered office of WIPL is located 284 C Lamington Chambers, Lamington Road, MumBa0D004,
Maharashtra

10. NBB Consulting Ltd. (iINBB Consultantsd )
Corporate Information

The registered office dfIBB Consultantss located aCaledonia House, 89 Seaward Street, Glasgow, Scotland,
G41 1HJ.

C. Litigation
Our Group Companies are not party to any litigation which may have material impact©oropany.
D. Common pursuits between our Group Companies and our Company

Except for ALPL, PBEIPL and TDPL, none of our Group Company have common pursuits similar to that of our
Company. For f inandiatlmfornthtion-&Restated Finaneiad Stainents Notes to Restated
Financial StatemenidNoted7- Relatedparty disclosures, as per IND AS®at page324. While ALPL, PBEIPL,

and TDPL have certain common objects as that of our Company, they are not engaged in any active business.
We shall adopt necessary procedures and practices as permitted by law to address any instances of conflict of
interest, if and wan they may arise.

E. Related business transactions within our Group Companies and significance on the financial performance
of the Company

Ot her than the tr ans ac tFinangiab Infalnmasom | ocasSeddmdry of the Ofer s ect i ¢
Document Sunmary of Related Party Transactians b e g i n n i 2rvgandi$ thepeaaige acsother related
business transactions between the Group Companies and our Company.

F. Business interests of our Group Companies in our Company
Except as di s c Fimascaldnfoimation- RestatsCoresdlida@aFinancial InformationNotes

to Restateonsolidated Financial InformationNote47- Relatedparty disclosures, as per IND AS®@dt page
324, our Group Companies do not have or propose to havbusigess interest in our Company.



G. Nature and extent of interest of our Group Companies
a) In the promotion of our Company
Our Group Companiedo not have any interest in the promotion of our Company.

b) In the properties acquired by our Company in the past three years prior to filing this Draft Red Herring
Prospectus or proposed to be acquired by it.

Our Group Companies are not interested in the properties acquired by our Company in the past three years preceding
the filing of this Draft Red Herring Prospectus or proposed to be acquired by our Company

¢) In transactions for acquisition of land, construetiof building and supply of machinery

Our Group Companies are not interested in any transactions for acquisition of land, construction of building or
supply of machinery with our Company

H. Other Confirmations

The equity shares of our Group Companiesraxtelisted on any stock exchange. Our Group Compdraes

not made any public or rights issue (as defined under the SEBI ICDR Regulations) of securities in the three years
preceding the date of this Draft Red Herring Prospectus. For further details,epleas e e t Other sect i or
Regulatory and Statutory Disclosur&3apital issue during the previous three years by our Company, the listed

group companies, subsidiaries associates of our Compaiyy be gi nni482g on page

None of the securities of our Group Companies have been refused listing by any stock exchange in India or
abroadduring last ten years, nor have our Group Companies failed to meet the listing requirements of any stock
exchange in India or abroad.

Except as disclosed belovingre are no material existing or anticipated transactions in relation to the utilisation
of the Offer Proceeds or project cost with our Group Companies

I. By way of the supplemental mortgage deed dated September 19, 2019, Ad Riottgaged certain immovable
properties in favour ofABFAd) t yas Bs e¢d war iFti hy @am@ompatiyh eni It ean
from ABFL and which is proposed to be repaid using the proceeds of the Offer. Further, TD@Lrhatgaged
cerain immovable properties in favour of Axis Bank Limited, South Indian Bank, Yes Bank Limited, Standard
Chartered Bank, State Bank of India, Saraswat Bank and other ler{der(g)l | e tendergdeply way of the
memorandum of entry for deposit of titleetls and recording equitable mortgage dated May 9, 20 (ii)
provided corporate guarantee in favour of these Lendsrsecurity for the loan availég our Companyrom
thesel.enders and a portion of which is proposed to be repaid using the protdee©Offer.



DIVIDEND POLICY

The Board of Directors at its meeting held &ime 232022have adopted a Dividend Di st
Policyo )In terms of the Policy,he Board of Directors shall endeavor to maintain the Dividend Payatit
(Dividend/ Net Profit after Tax for the year) as near ¢
after tax or more, subjecttmrCo mpany és need for capital f dhedeclarationgr owt h
and paymenof dividends, if any, will be recommended by the Board of Directors and approved by the Shareholders,

at their discretion, subject to the provisions of the Articles of Association and other applicable law, including the
Companies Act.

The quantum of didend, if any, and our ability to pay dividends will depend on a number of factors, including, but

not | imited to, our Companyds profits, past dividend tr
requirements including business exgian plans, applicable legal restrictions and other factors considered relevant

by our Board. Our Company may also, from time to time, pay interim dividends. We may retain all our future earnings,

if any, for use in the operations and expansion of oumbssi In a year where the profits mfr Company are

inadequate or there is a lossy Company would like to utilise the reserves judiciously and the Board may not consider
payment of dividend as a viable proposition.

Our Company has not declared anyidiénd on the Equity Shares of our Company in Fiscals 2019, 2020 and 2021

and the nine month period ended December 31, 2021 and until the date of this Draft Red Herring Prospectus. However,

this is not necessarily indicative of any dividend declaratoh@t quant um of our Companyéds d
Pl e a s Risksa&ctwrd Infernal Risk Factor$ 61. Our ability to pay dividends in the future will depend upon our

future earnings, financial condition, cash flows, working capital requirementsapithl expenditures and the terms

of our financing arrangements. on 65 ag e

* To be reviewed evetyoto threeyears, if need be.



SECTION V 7 FINANCIAL INFORMATION
FINANCIAL STATEMENTS
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OTHER FINANCIAL INFORMATION

In accordance with the SEBI ICDR Regulations, the audited standalone financial statements of our @achpany
Material Subsidiariegor Fiscals 2021, 2020 an2019 (collectively, thefiAudited Financial Statement® ) ar e
available on our websitatps://www.abdindia.com/invés-relations/financiainformation/annuateports

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI ICDR
Regulations. The Audited Financial Statements do not constitute (i) a part of thiR&dafterring Prospectus; or (ii)

a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an
offer or a solicitation of any offer or an offer document to purchase or sell any securities under fani€srAct,

the SEBI ICDR Regulations, or any other applicable law in India or elsewhere.

The Audited Financial Statements should not be considered as part of information that any investor should consider
subscribing for or purchase any securities of @ampany or any entity in which our Shareholders have significant

i nfluence ( cGdupoec tainvde Isyh,outlhde nflot be relied upon or usec
None of the Group or any of its advisors, nor Book Running Lead Manag#rs 8elling Shareholders, nor any of

their respective employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss,
direct or indirect, arising from any information presented or contained in the Audited Flrétate&ments, or the

opinions expressed therein.

[The rest of this page is intentionally left blank


https://secure-web.cisco.com/1kWSHLDaaZnOr3mMQLI0XrqOqbUu3BpgZBb22T6gQwpLqieXWQQtL_6QDwEheASa-ASI_iVvLOYY79BOOUPncXVdA16tk0D5PJ1SHa-9FjxzLu3dSmfvorfQ9e9_n9RmihAA3CLx4XO3Sbwh6xqTmvcIKRny5BajAjGqDrKQBmkUpubgNGkeFTgZSEg2s1nGjWjN0dZwOYXyItuo2IUqF7Pmg_0nMiqLWFB03Esk2d00QP0_Afzum3M5v8ecpwdgJBFjUW2t0CSOwOJ8BYcESKAKYSOKnwniin3aKXooL9d4O4apv_GOLuWVzjXwDDaNkch3rD9RLcieZcESLuB7LKA/https%3A%2F%2Flinkprotect.cudasvc.com%2Furl%3Fa%3Dhttps%253a%252f%252fwww.abdindia.com%252finvestor-relations%252ffinancial-information%252fannual-reports%26c%3DE%2C1%2CqZj9biZ0Zy-dVyYxEbSDS5VqopjNXm_5CeyeFZ3b2VzJNzR6MhX_y_IkdYtBqJOkqZMfeRQ82vEex0rgK0u4-vNN_at4DzmzjfiXZ_nsancm5yoqd-2iSw%2C%2C%26typo%3D1

Set forth below are the detailsafcounting ratios as of nine months ended December 31, 2021, Financial Years ended
March 31, 2021, March 31, 202ihd March 31, 2019 calculated based the RestatedConsolidatedrinancial
Information

(in mi
Nine months Financial year Financial year Financial year
Particulars ended 31 ended 31 March | ended 31 March | ended 31 March
December 2021 2021 2020 2019
Basic earnings per shargi n 0.14 0.11 0.54 0.65
Diluted earnings per sha@rg¢ i n ) 0.14 0.10 0.53 0.65
EBITDASZ (in mi Il Iion) 1,586.02 2,129.96 2,500.43 3,169.69
Net wortH (in mi I lion 4,061.00 3,817.82 3,796.19 2,918.17
Return on net worth(%) 0.81 0.66 3.37 5.21
Net asset value per shé(ei n 16.64 15.75 15.66 12.39

*not annualised

Notes:

1. Basic EPS amounts are calculated by dividing the restated profit for theattelautable to equity holders of the parent by the weighted
average number of equity shares outstanding during the year

2 Diluted EPS amounts are calculated by dividing the restated profit attributable to equity holders of the parent by the axeighg@umber
of Equity shares outstanding during the year plus the weighted average number of Equity shares that would be issuesiam aoaler
the dilutive potential equity shares into Equity shares

3 Profit before finance costs depreciation/amortisatisimare in profit of investment accounted for using equity method, exceptional items and
income tax expenses

4 Net worth means the aggregate value of thepgidhare capital and all reserves created out of the profits and securities premium account
and debitor credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferredeexpendi
and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createduatipofof
assets, writdback of depreciation and amalgamation

5 Calculated as restated profit for the year divided by net worth

6 Calculated as Net worth divided by number of equity shares outstanding asyaatrend after considering the impact ofreertible
securities



RELATED PARTY TRANSACTIONS

For further details of the related party transactions, as per the requirements under applicable Accounting, Standards
ie,| nd ARelattdiParty Transactiobs r ead wi th SEBI | GimeRnorfhepgriod eaded ons f
December 31, 2021 and the Financial Years ended March 31, 2021, March 31, 2020 and March 31, 2019 as reported
in the Restated Consol i BanadckFah alegirfniagromgagei2zonmati on, se



MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OF FI NANCI AL CONI
OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction with our
Financial Informationon page272 Unlessotherwise indicated or the context otherwise requiteg financial
information for Fiscals 2019, 2020 and 2021 and the nine months ended December 31, 2021 included herein is derived
from the Restated Consolidated Financial Statements, included in thfs Bed Herring Prospectus, which have

been derived from our audited financial statements and restated in accordance with the SEBI ICDR Regulations and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as améinttbfrom

time, which differ in certain material respects from IFRS, U.S. GAAP and GAAP in other coumtridarther

i nformati on,Infosnmiiorofi Binn2fRagiea |

Unless otherwise indicated or the context otherwise requires, in this secterr, ®fnces t o At he Compar
Co mp a ny @llied Blendetsand Distillers Limitedd n a st andal one basis, and refer
ius o, 0 o Allied Blendersand Distillers Limited on a consolidated basis

Unless otherwise indated, industry and market data used in this section has been derived from industry publications,

in particular, the report titledfilndustry Report On Indian AleBeverage Markét d aJune &1, 2022 (the
fiTechnopak Report ) , prepared and issued by Technopak Advisors
and exclusively commissioned by and paid for by us in connection with the Offer. A copy of the Technopak Report is
available on the website of our Company at htfpsuv.abdindia.com/investeelations/investor
information/reports/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, operatidustry and other related

information derived from th&echnopalReportand included herein with respect to any particular year refers to such
information for the relevant c¢al endialnternaleR&sk FactolSc62. mor e i
Industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared

by Technopak Advisors Private Limited exclusively commissioned and paid for by us for such@urpmse. 6% a g e
Alsoseefi Cer t ai n (Carrencye af Préesentatigrise of Financial Information anélarket Datai Industry

and Market R&Ataod on page

OVERVIEW

We are the largest Indisswnedindianrma d e f o r e IM§LnO tompgny and the third largest IMFL company

in India, in terms of annual saleslumes between Fiscal 2014 and Fiscal 203duce: Technopak Reppi/e are

one of the only four spirits companies in India with a-padia sales and distribution footprirgnd a and a leading
exporter of IMFL, in terms of annual sales volumes between Fiscal 2019 to Fiscal 2021 with an estimated peak share
of 20% in Fiscal 2021(Source: Technopak Repprt For f ur t h e rindistmyfOvervie t @ © b3y age e

Our flagship brandOf f i cer 6 s @hsdauncleed iMVHIBBswitly our entry into the mass premium whisky
segmentOf f i ¢ e r ®Vhiskybds deer among the top selling whisky brands globally in terms of annual sales
volumes between calendar year 2016 and 2(8&urce: Technopak Reppfver the years, we have expanded and

introduced products across various categories and segments. As of March 31, 2022, our product portfolio comprised

10 major brands of IMFL across whisky, brandy, rum and vodka. Certain dfrands, such a§)f f i cer 6 s Choi
Whisky Sterling ReservandOf f i cer 6 s, Cédvilliénaile Brihtlsh eor br ands t hat have s«
9-litre cases in one yegSource: Technopak Repprt

The following table sets forth annual sales volumes foMillionaire Brandsfor the periods indicated:



FINANCIAL INDEBTEDNESS

We have availed of loans and financing facilities in the ordinary course of budhmessndertaking necessary
activities n relation to the Offer, we have obtained the necessary consents from, and provided intimations to, the
requisite lenders in terms of the relevant documentation governing their borrowings.

As onDecember 31,2021 we had out st am®aad®milidorr owi ngs of
A brief summary of our financial indebtedness as of Decemhe2(®ILis set out below:

(_"in million)
Nature of Borrowing | Amount Sanctioned | Amount Outstanding*
Secured Borrowings
Working capital facilities
- Fund based 6,795.80 6,04409
- Non-fund based - -

Term loans 5,421.20 2,908.2
Vehicle loans 35.20 12.43
Total Secured Borrowings (A) 12,252.2¢ 8,964.B
Unsecured Borrowings**

Working capital facilities 329.95 259.&
Loans given to subsidiaries - -
Others

- Loan from Director 5.66 5.66
- Loan from body corporate 38.61 38.61
Total Unsecured Borrowings (B) 374.22 304.4
Total (A+B) 12,626.42 9,268.9

* As certified byS D T & Co, Chartered Accountantpursuant to their certificate datelline 27, 2022
** Unsecured borrowings outstanding limit is consideredasction limit.

Principal terms of the borrowings availed by our Company and our Subsidiardisdosed below

Interest:In terms of the facilities availed by our Company and our Subsidiaries, the interest rate is typically the base
rate of aspecified lender and spread per annum, subject to a minimum interest rate. The spread varies between different
facilities. The interest rate for the facilities typically varies fro82% t0 16.5%% perannum

Tenor: The maximum tenor of the facilities ated by our Company is 120 months.

Security:In terms of our borrowings where security needs to be created, we are typically required to:

(@) create charge by way of hypothecation on entire current assets, both present and future;

(b) create charge by way of hypothecation over all moveable and immovable fixed assets, both present and
future;

(c) create charge by way of mortgage over immovable fixed assets; and
(d) execute guarantee(s) in relation to certain borrowings of our Company.

The @ovementioned lists are indicative and there may be additional requirements for creation of security under the
various borrowing arrangements entered into by our Company.



Pre-payment and premature redemptidieterms of certain facilitieavailed by our Company and our Subsidiaries
typically have prepayment provisions which allow for-peyment of the outstanding loan amount, subject to such
prepayment penalties and such other conditions as laid down in the facility agreements, onagieg@nu/or
obtaining prior approval from the concerned lender, as the case may be. The prepayment premium for the facilities
availed, where specified, is typically charged at the rate e8%86f the amount prepaid or the principal outstanding,

often degnding on the leftover tenor of the facilities, or at an amount decided at the discretion of such lender

Penalty: The terms of certain facilities availed by our Company and our Subsidiaries prescribe penalties for non
payment of interest or repaymenstalment, failure to create security within agreed timelines or any other breach of
covenants or terms and conditions, which are as laid down in such facility documents or as may be stipulated by the

concerned lender, as the case may be. The defaultsnpargable on such facilities availed typically ranges from 1%
to 2%per annunon the outstanding loan.

Restrictive CovenantsfThe facilities contain certain reserved matters, for which prior consent of the lenders is
required. An indicative list cduch reserved matters is disclosed below:

() Any change in the capital structure and shareholding pattern of our Company;
(ii) Changing the general nature of business of our Company;
(i) Amendingthe constitutional documents of our Company;

(iv) Extending loans and adwxces to any of our group companies, associate concerns, directors, promoters
or any other person;

(v) Undertaking new projects or expansion activities, including through investments in third parties and
mergers and restructuring;

(vi) Paying anycommission, brokerage or fees to its promoters/directors/guarantors/security providers;
(vii) Making any repayment of loans and deposits and discharge other liabilities;
(viii) Paying dividend in case of delay of debt servicing or breach of any financial covenants;

(ix) Making any change in the managementiggt or composition of its board of directors and key
managerial personnel; and

(x) Availing further loans or approaching capital markets for mobilizing additional resources either in the
form of debt or equity.

The details provided above are indicative and there may be additional terms, conditions and requirements under the
specific borrowing arrangements entered into by our Company and / or its Subsidiaries.

7. Events of defaulin terms of borrowing arrangentenfor the facilities availed by our Company, the
occurrence of any of the following, among others, constitute an event of default:

(i) failure to pay/repay any monies in respect of the facilities or any other facilities on the due dates;

(i)  failure to create and/or perfect security within such period as contemplated under the respective facility
agreements;

(i)  breach in performance of any other obligation, covenant or undertaking, under or in connection with the



(iv)
v)

(vi)
(vii)

(vii)
(ix)

)
(xi)

(xii)
(xii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

facilities, guarantee or serity;
misuse of the sanctioned facilities for purposes other than those sanctioned by the lenders;

any indebtedness of the borrower becoming due and payable or capable of being declared due
and payable, prior to the date of maturityrbgson of occurrence of an event of default;

failure to pay any amount under any court order or decree, or judgment against our Company;

changing the line of business or suspension or ceasing to carry on business which results into
material adverse effect on the lenders;

change in the control or constitution of the Company, without prior consent;

any representation, warranty, undertaking or statement made or information provided which proves to
be misleading in any materialaspech t he | ender és opini on;

security or any part thereof being jeopardized or becoming unenforceable;

bankruptcy, insolvency, liquidation, reorganization or winding up of our Company or appointment
of a liquidator;

failure to comply with finacial covenants;

inadequate security or insurance or -cogation of any security or failure of our Company to
comply with any security stipulation;

there occurs a change in control of the Promoters;

breach of any statement, representatiwarranty, covenant or confirmation which cannot be cured
within the stipulated time;

any other event or material change which may have a material adverse effect on the lenders;

distress, execution, attachment or other legal process being leviedt dlgainssets of our Company;
and

all or substantially all of the undertaking, assets or properties of our Company are seized,
nationalized, expropriated or compulsory acquired by the authority of government.

Theabovementioned list is indicative and there may be additional terms that may amount to an event of default under
the various borrowing arrangements entered into by our Company.

8. Consequences of occurrence of events of defaullerms of borroimg arrangement for the facilities
availed by our Company, upon the occurrence of events of default, the lenders may:

@)

(i)
(iii)

(iv)

declare the facilities, together with accrued interest and other monies, to be immediately due and payable
and upon such declaratiothe same shall become immediately payable;

impose penal interest over and above the contracted rate on the amount in default;

exercise any or all rights and recourses available to the lender including enforcement of security
under theaespective facility agreement;

appoint from time to time nominee directors on

t



(v) convert outstanding loan amounts into the equity share capital of the Company;

(vi) disclose or publish the name adfir Company and Directors as defaulters in such manner and through
such medium as the lenders in their absolute discretion may think fit;

(vii) demand cure of any material default under any of the finance documents; and
(viii) exercise all other remedies as availabider applicable law

The abovementioned list is indicative and there may be additional consequences on the occurrence of an event

of default under the various borrowing arrangements entered into by our Company. For further digtaiisiaf and

ot her covenants required to be c RislpHadgtoesdntenwnal Ribk Factorsr el at i ¢
T 16. We have incurred indebtedness and an inability to comply with repayment and other covenarfiaémoing

agreemerg could adversely affect our business and financial condition. In addition, certain of our financing
agreements involve variable interest rates and an increase in interest rateadvenselyaffect our results of

operations and financial conditiol. o0 ged44 a



CAPITALISATION STATEMENT

The following table sets forth our Companyds capitalisece
from our Restated Financial Statements, and as adjusted for the Offer. This table should beorgaddtion with

t he s e ctRiskRastora Fihdnhaadnfoimatiom aMan#@égement ds Discussion and /
Condition and Results of Operatians b e g i n n B4n2g2amdB62 pespgcavsly.

(T in million)

Particulars Pre-Offer (as at December 31, 2021) Post Offer*
Debt
Current borrowings (A) 6,348.23 [ 6]]
Nornrcurrent  borrowings  (including 2,920.67 [ 6]]
current maturities) (B)
Total borrowings (C=A+B) 9,26890 [ 0]
Equity
Equity sharecapital (D) 471.13 [ O]
Other equity (E) 3,589.87 [ 0]
Total Equity (F= D+E) 4,06100 [ 0]
Total (G= C+F) 13,329.90 [ 6]]
Total non-current borrowings /Total 0.72 [ 6]
equity (B/F)
Total borrowings/Total equity (C/F) 2.28 [ 6]

*These amounts (as adjusted for the Offer) are not determinable at this stage pending the completion of the book lméklirepdroence have
not been furnished

Notes:

The corresponding post Offeapitalization data for each of the amounts given in the above table is not determinable at this stage pending
the completion of the Book Building process and hence the same have not been provided in the above statement.

The above statement does not inellehse liability as per Ind AS 116 disclosed under the Restated Consolidated Financial Information.
Pursuant to board resolution dated Jub@ 2022,our Company has approved conversion8¢47,000 8.5% CCDs each in8547,000

Equi ty Sheach, ata coaviersion rafio of 1:1.



SECTION VI T LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding (i) criminal proceedings (ii) actions tagguldipry or

statutory authorities; (i) claims related to any direct or indirect taxes; (iv) other pending litigation as determined to

be material by our Board as per the Materiality Policy, in each case involving our Company, each of our Subsidiaries,
Promoters or Di r Reevant Pastieg()c;oldrec(tvi)velliyt,i giati on i nvol ving
which has a material impact on our Company. Further, except as stated in this section, there are no disciplinary
actions including penaltiégmposed by SEBI or stock exchanges against our Promoters in the last five Financial Years
including any outstanding action.

For the purposes of (iv) above, in terms of the Materiality Policy adopted by resolution of our Boardudadet3
2022:

A. Any pending litigation / arbitration proceedings (other than litigations mentioned in point (i) to (iii) above)
involving the Relevant Parties shall be considered fimat
Prospectus, if:

a.) theaggregate monetary claim/dispute amount/liability made by or against the Relevant Radidgually

or in aggregate), in any such pending litigation / arbitration proceeding is equal to or in excess of 1% of the
consolidated net worth of the Compaiag, at the end of the latest period covered in the Restated Consolidated
Financi al I nformation disclosed in the Offer Document,

b.) any such litigation wherein a monetary liability is not quantifiable, or which does not fultihteshold as
specified in A.(a) above, but the outcome of which could, nonetheless, directly or indirectly, or together with other
similar proceedings, have a material adverse effect on the business, operations, performance, prospects, financial
position o reputation of our Company and/or our Subsidiaries.

B. Any pending litigation / arbitration proceedings (other than litigations mentioned in points (a) and (b) above)
involving any person other than t he tRelpmsesaidiscld3aeait i es sl
the Offer Documents, if, the outcome of such litigation could have a material adverse effect on the business,
operations, performance, prospects, financial position or reputation of our Company.

It is clarified that for thepurposes of the above, plidgation notices received by the Relevant Parties or Group
Companies from third parties (other than notices issued by statutory/regulatory/tax authorities or notices threatening
criminal action) have not and shall not, unleskeywise decided by our Board, be considered as material litigation
until such time that a Relevant Party is impleaded as a defendant in proceedings before any judicial / arbitral forum.

Further, creditors of our Company to whom amount due by our Comipany e qual t o or i n excess
being 5% of the consolidated trade payables of our Company as at the end of the latest period included in the Restated
Consolidated Financial Information, would be considered as material creditors.

All thecriminal matters initiated by or against the Relevant Parties which are at the FIR stage and no/some cognizance
has been taken by the court have been disclosed.

Unless stated to the contrary, the information provided below is as of the date of thiRédafterring Prospectus.
All terms defined herein in a particular litigation disclosure pertain to that litigation only.

We have also disclosed matters relating to direct and indirect taxes involving the Relevant Parties in a consolidated
manner giving detils of nhumber of cases and total amount involved in such claims. In the event any tax matters

involve an amount exceeding the threshold proposed in A(a) above, in relation to each Relevant Party, individual
disclosures of such tax mattersvedoeen inclued.

A. Litigation involving our Company



Outstanding criminal litigation against our Company

1.

At ul Ra me s GomBainantdl)e (ffi | ed a regul ar cri minal case b
J a | g Zliaf Judicial Magistrated ) o n  A2@04, iadainsi BDA Limited, which was later merged

with our Company, and its four emplArouss@Rerson®)t, t he t
alleging commission of offenses under Sections 417, 420, and 427 read with Section 34 of the ladian Pen
Code. The Complaint was filéeébhakkare!| 3¢i 8antoot hakdC

( Sichema ) pursuant to which the Compl ainant bought a
avail the prizes offered. Later, the Complainaccused our Company of refusing to give him a gift car, i.e.,

Santro that was claimed by him pursuant to the Scheme. By way of an order dated December 3, 2008, the
Chief Judicial Magistrate issued process against the Accused Persons, and subseguealige timspector,

City Police Station issued a report dated July 28, 2010 stating that the Complainant had not complied with

all the terms and conditions, and hence was not awarded the prize. Consequently, by way of an order dated
Mar ch 80rde2d)1 1t (e Chi ef Judici al Magistrate issued p
for arguments. A criminal revision application was filed by our Company, and Kishore Rajaram Chhabiria,

one of the Accused Persons, each, before the Sessions CourtnJaijads s i 0 n s inteC alia, fortthie

quashing and setting aside of the Order. By way of an order dated November 21, 2014, the Sessions Court,
set aside the Order a g SdssionastCouat IOtdedt) he TA®ec WCoanp | Re maon
crimnd wr it petition dated January 5, 2015 Bdambdyor e t he
High Courto , Wit Retitibtno ) , chal l enging the Sessions Court Or
an order dated October 25, 2016, discharged the WittdPeind acquitted Kishore Rajaram Chhapaad

the matter is currently pending.

Outstanding criminal litigation by our Company

1.

Actions

1.

There are 42 cases filed by our Company pending before various fora for alleged violation of section 138 of
Negotiable Insuments Act, 1881, for recovery of amounts due to our Company for which cheques issued in
favour of our Company by our clients/debtors which have been dishonoured. The total pecuniary value
involved in all these matt eurrentlyipending. 259. 50 mil |l i on.

Our Company has filed a criminal complamtebruary, 2022, against Shiva Beverages Private Limited and

others before the Deputy Commissioner of Police, Dispur, Assam allegitey, alia, cheating,
misrepresentation, forgery and endangering public health and safety by manufacturing and séiiopgidea
counterfeit |iquor bearing forged | abels of our Con
Indian Penal Code, Copyright Act, and the Trademark Act, and other provisions, as apghadhbés, our

Company has also filed an FIR ddtMarch 26, 2022 again8hiva Beverages Private Limiteshd three
othersallegingcommission of offenses under Sectid@8, 472 and 420 of the Indian Penal Costed with

Section 103 of Trademark Act, 199Bhe matter is currently pending.

by statutory or regulatory authorities against our Company

BDA Limited, which was later merged with o@ompany has received a notice dated November 29, 2005

from Employee8St at e | nsur armESeCo,r pfpoarg tmeoont ©Of e mpl oyer d8s cc
filing of returns of contribution amounting to 0.51 million. By way of an order dated April 12, 2010

(@rdero6) , the E.S.I.C. directed 048miliGhomthindmdaystofiee pay a
Order.Further, BDA Limited receivetwo notices dated August 25, 2010 and August 30, 2fatMon

pay ment of employerds contribution andd75milionng of |
(collectively,fiNoticed ,Junder Section 40 readtwih Sect i on 39 of the Empl oyeesd
Subsequently, our Company filed an application for condonation of delay under section 75 read with section

77 of the ESI Act before Employees State Insurance and Member Industrial Court at Aad{n@alrto )

which was later rejected by the Court vide an order dated July 4,Q014. Company has fil ed a
and st ay 6datadiDgdembera®t20#fore theCourtand the matter is currently pending.

Our Companyeceived a notice dated January 4, 2016, under Rule 3.1.1(6) of the Food Safety and Standard
Act, 2006fromthe AD.M-cumAdj udi cati ng Of fi cer ,Adjudiaatird) Officertdi) ma c h a |
stating that théype of flavouring agents used in the product is not being mentioned on the label, and hence,



the sampled of AClIlass 21 Green ApAlretwileFMaShwRamed Gr ai
a wholesaler, Rana Wines, amdir manufaturer, Himalyan Gold Beverages Private Limiteeere also

impleaded in the noticeConsequentlypur Company received a notice dated July 22, 2016 to appear before

the Adjudicating Officer. Pursuant to an order by the Adjudicating Officer dated Auguxtl6 8Drderfd ) ,

the Adjudicating Officer imposed an aggregate penalty0o®5 million on Rana Wines, Himalyan Gold

Beverages Private Limited and our CompatdimalyanGold Beverages Private Limited has filed an appeal

against the Order before the Food Safety Appellate Tribunal (District Judge) Miamatthal Pradeshrhe

matter is currently pending.

Ourretailer, M/s. Sunder Lal,wholesalerA.M.A. Enterprises Limigd, andour manufacturer biimalyan

Gold Beverages Private Limitedceived a notice datethnuary 4, 2016, under Rule 3.1.1(6) of the Food

Safety and Standard Act, 200®m the A.D.M-cum-Adjudicating Officer, Mandi, Himachal Pradesh.

( Adjudicating Officero) st ating that the name or recognised in
of the permitt eatamebataunrdalt hceo Itoyupre io.fe .f llavouri ng agent
in the on the label, and hence, the samgl i Of f i cer 6 s Ch waremnesbradhdedPsirsuang e Whi s |
to an order by the Adjudi c ®rddrin)yg, OfHd cAed| Wdit ecat iArug uG
an aggregate penalty 00.07 millionon Sunder Lal, AMA Enterprises, Himalyan Gold\Bgages Private

Limited and Saraya DistilleryHimalyanGold Beverages Private Limited has filed an appeal against the

Order before the Food Safety Appellate Tribunal (District Judge) Mdmdachal PradesitOur Company

is interested in the matter as ittlee brand owner ofi Of f i cer 6 s Choi cTee matterist i ge W
currently pending.

Other pending material litigation involving our Company

Civil proceedings against our Company

Nil

Civil proceedings by our Company

1.

Our subsidiary, NVDi st i |l Il eri es and Br e M&rDistdleries) APha®rbeaneall
a landin Siddipet district, Telanganfor setting up of a distillery by the erstwhile Andhra Pradesh Industrial
Infrastructure Corporation Limited. However, N.V. Dlisties failed to seek the necessary approiraisr

alia, building plan approvals and obtaining power connections in the stipulated time. Our Company requested

that the said letter of intent be transferred from N.V Distillers to our Company. By walettéadated

March 27, 2019by the Office of the Commissioner of Prohibition and Excise (Distilleries) Telangana State,
Hyder abad &onunissionel e rildtiero@fi t he As s i srefasadi(i) a@ extemsiors si oner
on the letter of intent issden favour of N.V. Distilleries, and (ii) the transfer of the letter of intent from N.V.

Distillers to our Company and initiated the action of resumption of land. Our Company, and N.V. Distilleries,

have filed a writ petition against the Commissioner Beos, before the High Court for the State of Telangana

at Hyderabad on July 9, 2019 seeking suspension of the Letter. The Court ordered to maintain the status quo

vide an order dated July 31, 2019 The matter is currently pending.

Our Company hasfiledai t | e suit against Al pAlpined )Diasntd |dtehrdress P
the Second Civil Judge,Couttdni on DanuSitoy n2ad tl 2@% inrge o &
of covenants of the manufacturing agreement dated February 3, 2Qanufacturing Agreemend ) , by

refusing to enter into a lease deed for setting up of the distillery unit stipulated under the Manufacturing
Agreement. By way of an gxarte order dated January 4, 2021, the Court restrained Alpine from creating

any thirdparty interests in the distillery unit. The matter is currently pending.

Our Company fil ed anApplicatermyt iaognai anpp!| iRaajtkivommar( ASu d a m
( Respondenb) before the District Judge, Avadeofgda)b aodn ( Com
April 18, 2019 seeking execution ofDetreety eefl@P&ss2d b

million with interest at the rate specified in the Decree. Our Company has piragedlia, for attachment

and sale of the Respomcht 6 s movabl e and i mmovable properties in



B.

Company the sum specified in the DecrBlee Courtvide its order dated October 22, 20#4s allowed the

Application. The Respondent filled a recall application claiming that the description of the movables is
incorrect and includes movables that does not belong to the Respondent, however, the same was dismissed

by the Courtvide an order dateNovember 30, 202( Recall Application Ordero ) . The Responden
filed a writ petition dated December 19, 2021, before the High Court of Bombay, at Aurangabad, challenging

the Recall Application Ordemhe matter is currently pending.

OurCompanyhatli | ed a writ petition bef or édighCoetohli gner Qewr t
with 50 ot WatPetifoed )i t i omasl I(dinging the | egality and va
under the Bombay Prohibition Act, 1949 to the exteny they/impose transport fee or administrative fee in

relation to the transport of molasses/rectified spirit/extra neutral alcohol/silent spirit/denatured spirit, namely

(i) Rule 19 of the Bombay Molasses Rules, 1955, (ii) Rule 5 of the Bombay Rectifigd(B@insport in

Bond) Rules, 1959, and (iii) Rule 50 of the Bombay Denatured Spirits Rules, 1957. The High Court by way

of an order d®Odad) Mags 6di 2pdded fiof the Writ Petitio
leave petition dated Noverab2, 2011 before the Supreme Court of India against the Order. The matter is
currently pending.

Our Company has filed two civil suits before the High CatiftlewDelhi, against John Distilleries Limited

& others( John Distilleriesd) and John P Paul &leers, (John Distilleries Limited &tbersand John P &

& Others collectively fiDefendant® |, col | e Buitsd V¥ e Idvay 2920024hd March 23, 2007,

alleging that the Defendants have adopted a tradeamator labefi Or i g i n awhichds$hdedeptiely
similar to our trademar ks and/anddhereby afbingihgsupon d f i c e r €
trademarks registered by our Company.

Further, our Company and John Distilleries have filed a writ petition eatbg July 15, 2013, and August

30, 2013, respectively, against the other, beforgdigh Court of Madras (théPetitionsd thallenging the
orderdatedMarch 8, 2013f Intellectual Property Appellate Boa(dRPABO , ©Orbeed )A. Qur Compan)
has prayed foremoval of the registration granted to the John Distilleideshe trademarks and/or label

fOr i gi n a |TheGratteis are currently pending.

UTO Nederland B.V. and Distill eerAppetlantgo )e rh alviek € u rl stdo
appeal before t he HiHighh Couto yr tagaf nsBtombhay akmagar I n
( Respondenb ) , appealing to the High Court to overturn t

Respondent guilty for infringement of copyright and pagsiff the trademarks belonging to the Appellants.

Our Company was impleaded into the suit by way of deed of assignment with the Appellants through which
the Company became 50% owner of the brands upon Assignment of 50% rights in 2014. The matter is
currenty pending. Further, a counter claim has been filed by the Respondent against the Appellants in which
our Company is a party. The claim is also currently pending.

Our Company has filed a commercial arbitration applicateted December 6, 2021fpplicationd ) bef or e
the High CoumMHighGodirto Bomhawi 08t Premi er PDPLS undérl er s Pr
section 11 of the Arbitration and Conciliation Ad996 for seeking appointment of a sole arbitrator to

adjudicate the disputes that have arisen between the parties undeanbéacturing agreement dated

December 31, 2019 he matter is currently pending.

Litigation involving our Subsidiaries

Outstanding criminal litigation involving our Subsidiaries

Sarthak Blenders &(Battohaks Private Limited

1.

Therear e t hree cases filed by Sarthak pending before

all eged violation of section 138 of Negotiable Inst

for whichsgcihediegourbyfi tSar¢hia&nt s/ debtors have be
I

pecuniary value involved in al these matters is



Actions by statutory or regulatory authorities against our Subsidiaries

Nil

Other pendingmaterial litigation involving our Subsidiaries

Civil proceedings against our Subsidiaries

Nil

Civil proceedings by our Subsidiaries

N.V. Distilleries and B\rVeDistlleriesy ( AP)
1. See SNo. lundefi-Ci v i | proceedi nghypagétl2 our
C. Litigation involving our Promoters

Outstanding criminal litigation involving our Promoters

Nil

Actions by statutory or regulatory authorities against our Promoters

Kishore Rajaram Chhabria

1. Pursuant to an order dated February 2882ap enal ty of

Private

Companyo

.80 mi ||

Li

i on

mited

Chhabria by the Special Directorate of Enforcement under the Foreign Exchange Regulation Act, 1973
( @rder o .)An appealwas filed onJune 2, 2008pefore theHigh Court of Bombaychallenging the Order

The matter is currently pending.
Other pending material litigation involving our Promoters
Against our Promoters
Nil
By our Promoters

Nil

Disciplinary action taken against our Promoters in the fif@scals preceding the date of this Draft Red Herring

Prospectus by SEBI or any stock exchange

Nil

D. Litigation involving our Directors

Outstanding criminal litigation involving our Directors

Nil

Actions by statutory or regulatorguthorities against our Directors

Kishore Rajaram Chhabria

wa s

(



1. See SNo. 1 undefi-Actions by statutory or regulatory authorities against our Promot&ishore Rajaram
Ch h a ban pagail4

Shekhar Rmamurthy

2. Shekhar RaAppetantd § hy e@@ia competi ti on apApmead) dhadfeadr ee c
the Principal Bench, Nati onal CompBGLATO)L aw affppakle
Competition Commission of India andfive)c o mpani es in the fAbeersoughbdustry.
an interim stay against the order dated September 24, 2021 passed under section 48(2) of the Competition
Act , 2002 by the CompetOrdeiogn aCd moympetgjveoeondudtfand! ndi a

imposing a penalty of 1.70 million on the Appllant. The NCLAT by way of its order dated December 22,
2021 has stayed the Order during the pendency of the Appeal. The matter is currently pending.

Other pending material litigation involving our Directors

Against our Directors

Nil

By our Directors

Nil

E. Tax proceedings against our CompanySubsidiaries Promoters and Directors

Set out herein below are details of claims relating to direct and indirect taxes involving our CoSyizsigiaries
Promoters and Directors.

Demand amount i fvol ved?*

Nature of case Number of cases -
million)

Our Company

Direct tax 13 255.98
Indirect tax 13t 858.21

Subsidiaries
Direct tax 1 0.28
Indirect tax - -
Promoters
Direct tax - -
Indirect tax - -
Directors
Direct tax - -

Indirect tax - _
Group Companies
Direct tax - -
Indirect tax - -
*To the extent quantifiable

1 Amount of GST demand is not quantifiable in the one case, but it is included in the total number of cases of the Company.

Material Taxation Proceedings against our Company
Direct tax
1. Our Company received a notidated March 29, 2022ndersection 147 read with section 144Bthe Income

Tax Act |JTAG®Y 1lwlé&rein assessment proceed2005d& Ouwer e i ni
Companyhas raised a rectification request April 12, 2022for the demanaf 174.92 million The matter is



currently pending.
Indirect tax

1. Our Company received a show cause cum demand notice from the Office of the Commissioner of Central Excise,
Cust oms & S €smmissioaer of £ESTATON) dat ed MarShdw Caude,Noti2éd)1 6 ( A
i o

demanding a service tax Iliability of 26.81 mil |l n,
promotions, travelling and others., for Fiscals 2Q21to 201415. The Company pursuant to its letter dated

March 31, 2017, has reptleo the Show Cause Notice stating that the service tax was not applicable for the
payments stated under the Show Cause Naicthe expenses had been incurred and paid outside andia

paid a sum of 0.21 million, teawadardsperabigeot ax26i a8t
201112 to Fiscal 20145. Subsequently, the Commissioner of CESTAT by way of an order dated March 31,

201 Orddrdi) determined a liability of 8 0. 4 6Comgatyl i on, i

Our Company has filed an appeal before the Custdrsise& Service Tax Appellate Tribunal, Mumbai
( fribunald) for setting aside of the Order and other rel
matter is currently pending.

2. Our @ mpany received an assessment order of Jdinhe Joi nt
Commissione® ) dat ed MaOrdend )2 9u,n d2e0r1 6t h(ei pr ovi si ons of the M
of Fiscal2011 2012 i mposing an a ¢g§milog antaecouhtiofdiprécbvery of duesfon 32 4

account of business surplus pursuant taupiearrangements with third parties, and (ii) disallowance ebffet

Our Company filed an appeal against the Order before the Appellate Joint Commissiones dfa8alThane,

and the same was dismissed pur s uQrdetofthecAppeliate dointd er da't
Commissioneo ) . Subsequentl vy, our Company has filed an aprg
on January 9, 2018 for quashingtioé Order of the Appellate Joint Commissioner.

3. Our Company received an assessment order of the Deputy Commissioner of Sales Tax, Mumbai dated March
30, 2arde® ) (inder the provisions of the M¥ihposingant , 2002
aggr egat e 63.4bnallon puistant to buiness surplus received by the Company from manufacturing
arrangements with third parties. Our Company filed an appeal against the Order before the Joint Commissioner
of Sal es T aotConvniseobexdi) .( AiThe Joint Commi ssioner by way
2021, has granted a stay on part payment of 0. 72 mi

4. Our Company received an assessment order of the deputy Commissioner of Sales Tax, MudhBabdazdey
23, 2@deb)(under the provisions of the MYikposigat , 2002
aggregat e |I5Lnalloon guisuant to businesssBplus received by the Company from manufacturing
arrangements with third p#s. Our Company filed an appeal on May 4, 2021, against the Order before the Joint
Commi ssioner of Faint @osmiSsianc® ) Mumbeai Joifint Commi ssioner
dated October 8, 2021, has g¢riamThe dattex is cutreatly peading.par t p a

F. Outstanding dues to creditors

As per the Materiality Policy, a cr edi Maerial Oréditosd) Co mp a
for the purpose of disclosure in this Draft Red Herring Prospectus, if amounts due to such creditor by our Company

is equal to, or in excess &b of the consolidated trade payables of our Company as at the end of the latest period in

the Restated Comdidated Financial Informatiofi.e., as at December 31, 2021). Accordingly, a creditor has been
considered dédmaterial d by our Comp ah7225mifion ashoeDecemberu nt due
31, 2021

As of December 31, 2021, details of outstanding dues to Material Creditors, micro, small and medium enterprises and
other creditors were as follows:

S. No. | Type of creditor No. of creditors Amount outstanding
( in milllion)
1. Dues to micro, small and medium enterprises 265 1,102.57
2. Dues to Material Creditor 2 456.19




S. No. | Type of creditor No. of creditors Amount outstanding
( in milllion)
3. Dues to other creditors 1,659 1,886.28
Total 1,926 3,445.04

The details pertaining to outstanding dues to Material Creditors, along with the name and amount involved for each
such Material Creditor, are available on the website of our Comparhtt://www.abdindia.com/investor
relations/investeinformation/repots.

G. Litigation involving the Group Companies

As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group Companies
which will have a material impact on our Company

H. Material Developments

Exceptad i s c| oMaendagenmefint 6 s Di scussion and Analysis oof Fi na
on page862, there have been no material developments, since the date of the last financial statements disclosed in this
Draft Red Herring Prospectus, aoycumstances, which materially and adversely affect, or are likely to affect our

trading or profitability of our Company or the value of our assets or our ability to pay our liabilities within the next 12

months



GOVERNMENT AND OTHER APPROVALS

We have set out below an indicative list of approvals obtained by our Company which are considered material and
necessary for the purpose of undertaking our business activities. In view of these material approvals, our Company

can undertake this Offer, ar@an undertake its business activities. Other than as stated below, no further material
approvals from any regulatory authority are required to undertake the Offer or continue such business activities. In
addition, certain of our material approvals may Bagxpired or may expire in the ordinary course of business, from

time to timeand applications for renewal of such expired approvals are submitted in accordance with applicable
requirements and procedurdsor details in connection with the applicablerégat or y and | egal fr ame\
Regul ations and Polici es86and3dd fARi sk Factorsodo on page

1. Incorporation details of our Company

(i) Our Company was incorporated @ctober 8, 200&inder t he CompaiYouesd MBct , 19°¢
PropertiePr i vate. Li mitedd

(i) Fresh certificate of incorporation was issued dated July 22, 2009 issued by the RoC, consequent upon the
change of the name of our Company frohou and Me Properties Private Lim
and Distillers Private Limitedd.

(iii) Pursuant to acheme of amalgamation between Allied Blenders and Distillers Private Limited, Our Own

Properties Private Limited and our Company, dated A
Court dated February 5, 2010, the name of our Company was chbnged 6 Al | i ed Bl ender s a
Private Limitedd, and fresh certificate of incorpor

(iv) Fresh certificate of incorporation datédne 8, 2022sued by the RoC consequent upon the change of our
C o mp a namné fsomd@llied Blenders and Distillers Private Limitédo Allied Blenders and Distillers
Limited§ pursuant to conversion of our Company from a private limited company to a public limited
company.

(v) The corporate identity number of our Companyi651IMH2008PLC187368

For further details in relation to i ncHistorgand&értaimn o f 0
Corporate Matter6 o n 2]9a g e

2. Approvals in relation to the Offer

For details regarding the approvalsand t hor i zati ons obtained by ouwtherCompany
Regulatory and Statutory Disclosureg\uthority for the Offead o n 450.a g e

3. Material approvals in relation to our business and operations

(i) Licenses, approvalsegistrations and accreditations received for the manufacturing processes, under the
respective state Excise Act for compounding / blending, bottling, storing finished goods, sale of Indian made
foreignMALOQuott hef Fact or i ehefadtocytplan appeodal, thé FoadcShfetydandn g  t
Standards Act, 2006, the Indian Boilers Regulations, 1950 (applicable only for the distillery), and Legal
Metrology Act, 2009.

(i) HM Revenue and Customs registration (applicable for the Material Bottling Urhiesewscotch is
producedHMRE® X ) Eifr e safety NOC, buil ding compl et i
registration under the Electricity Supply Act, 1948.

(iii) Licenses and approvals obtained under the Plastic Waste Management Rules, 2016, @Yataiqi &
Control of Pollution) Act, 1974, Air (Prevention & Control of Pollution) Act, 1981, consent to operate and
establish from respective pollution control boards.



(iv) The Legal Entity Identifier code of our Company is 335800XU2PVRYNZP8A55.
4. Material | abour/employment related approvals

() Regi strations issued by the Employeesd Provident Fu
where our business operations are spread.

('Registrations issued by the Employeesd Statee |l nsur g
where our business operations are spread.

(iii) We are required to obtain a certificate of establishment issued by the labour departments of the respective
state governments where the Registered Office, Corporate Office and bottling uniéstdledy of our
Company are located under the provisions of the relevant state specific legislations on shops and
establishments. We have obtained the relevant shops and establishment registrations under the applicable
provisions of the shops and estahlnents legislations of the relevant state for our Registered, Corporate
Office and branches in India. Certain approvals may have lapsed in their normal course and we have either
made applications to the appropriate authorities for renewal of such litamesals or are in the process
of making such applications.

5. Tax related and other material approvals
(i) Our PAN is AAACY3846K.

(i) The tax deduction account numbers obtained by our Company as per the cities where our business operations
are conducted are &dlows:

City Registration Number

Aurangabad NSKAOQ5276F
Derabassi PTLA15654C
Gurgaon RTKAO05332F
Hyderabad HYDAO09591B
Mumbai MUMA31012C
Kolkata CALA10882E
Tripura SHLA04255G
Jabalpur JBPAO7218B

(i) Registration certificates issued under the relevant goods and service tax acts, and the professional tax acts of
the respective states where our branches are located.

Our Company has obtained registrations under state specific tax laws such as tlend@edgices tax acts and
various states VAT acts.

6. Material approvals applied for but not received

As of the date of this Draft Red Herring Prospectus, the followiaterial approvals have been applied for and are
yet to be received:

SNo. | Description | Authority | Date of application

North-East Bottling

1. Consent to operate fromMeghalaya State Pollution ContrplFebruary 11, 2022

Pollution Control Board Board

ABD Simbhaoli

2. Excise license for Bottling UP State Excise Department March 15, 2022

3. Excise License for storing FG | UP State Excise Department March 15, 2022

4. Excise License for sale of IMFL UP State Excise Department March 15, 2022
Batra Breweries & Distilleries, Chandigarh

5. | Renewal of registration an| Labour DepartmentUT Chandigarh | November 22, 2021




| license to work a factory |

Solkit, Udaipur

6. Certificate of registration fo
Verification and Stamping of
Weighingand Measuring
Instrument

Legal MetrologyDepartment

March 12, 2022

Ankur Biochem, Dhanbad

extraction of ground water

7. Certificate of registration for Legal MetrologyDepartment March 23, 2021
Verification and Stamping of
Weighingand Measuring
Instrument
ABD Unakoti, Tripura
8. NOC from fire safety| Office of the Divisional Fire Officer| January 4, 2016
department Government of Tripura
North-East Bottling
9. | CGWA license | Central Ground watekuthority | October 30, 2020
UBDPL
10. NOC from fire safety| Fire Safety Department May 26, 2022
department
Shakti Maltware and Lemonade Private Limited
11. CGWA certificate for| Central Ground Water Authority June 8, 2022

United Brothers Distilleries

with  CPCB under extendefd
producer responsibility (EPR)

12. NOC from Fire Safety Office of Divisional Fire Officer,| December 12, 2021
Department Arunachal Pradesh
Lokmangal Mauli Industries, Osmanabad
13. Excise license fo Maharashtra State ExciBepartment| March 30, 2022
Compounding/Blending
14. Excise license for Bottling Maharashtra State Excise Departmeriarch 30, 2022
15. Excise License for storing FG | Maharashtra State Excise DepartmerMarch 30, 2022
16. Excise License for sale of IMFL Maharashtra State ExciBepartment| March 30, 2022
All units
17. Application for registration Central Pollution Control Board April 30, 2021

7. Material approvals expired and yet to be renewed

As of the date of this DrafRed Herring Prospectus, the following material approvals have expired and are yet to be

renewed:

S No. | Description

| Authority

Batra Breweries & Distilleries, Chandigarh

Weighingand Measuring Instrument

1. Certificate of registration for Verification and Stamping |ofegal MetrologyDepartment
Weighingand Measuring Instrument
2. NOC from fire safety department Fire Safety Department
Solkit, Udaipur
3. | NOC from fire safety department | Fire SafetyDepartment
RNP Jodhpur
4. Certificate of registration for Verification and Stamping |ofegal MetrologyDepartment

North-East Bottling

5. Factory License

Department of Factories and Boilers

6. Certificate ofregistration for Verification and Stamping
Weighingand Measuring Instrument

pfLegal MetrologyDepartment

ABD Chhindwara

7. | Factory Plan Approval.

| Madhya Pradesh Factory Inspector Offi

Batra Breweries, Purkhali

8. | NOC from Fire Safetfpepartment

| Office of Divisional Fire Officer, Punjab




9. Approvals in relation to Weight & Measures Legal Metrology

10. Building completion certificate Factory Inspector Officer

11. Stability certificate Factory Inspector Officer
Lokmangal Maulindustries, Osmanabad

12. Building Completion certificate Factory Inspector Officer

13. Labour Welfare Fund Registration certificate State Labour Department

14. Water connection registration certificate State Industrial Development Corporation
ABD SriKrishna Enterprise, Chittoor

15. NOC from Fire Safety Department Office of Divisional Fire Officer, Andhra

Pradesh

8. Material approvals required but not obtained or applied for

As of the date of this Draft Red Herring Prospectus, there aneaterial approvals required by our Company,
which have not been obtained or applied for.

9. Intellectual property rights
Our Company haS27 registered trademarks under various classes including our name and logo, 19 registered
copyrights and.7 registereddesigns. Further, our Company has filed application8%96itrademarks, which are

pending registration at various stages.

For details in relation to ourOuCBusinpsd mieltectualiProgerpl | ect u al
on page203



OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Offer

Corporate Approvals
1 Our Board of Directors has authorised the Offer pursuant to a resolution\Miateld 31, 2022

1 Our Shareholders have approved and authorised the Fresh Issue by way of a special resolutiprildated
2022

1 Our Boardand IPO Committee havapprovedthis Draft Red Herring Prospectus for filing with SEBI and
the Stock Exchanges by way of resoluidiatedJune 23, 2022nd June 27, 2022, respectively

1 Our Company in consultation with the BRLMs and the Selling Shareholders, may considertaking a
further issue of Equity Shares or any other securities of the Company, as may be permissible through a
preferential issue or any other method as may be permitted in accordance with applicable law to any
person(s), for a cash considerationraggg at i ng up t o 2,000 million, be
Herring Prospectus till the filing of the Red Herring Prospectus with the RoC, subject to appropriate
approvals. The PfBPO Placement, if undertaken, will be at a price to be decided byCompany in
consultation with the BRLMs and Selling Shareholders, and théP@d lacement will be completed prior
to filing of the Red Herring Prospectus with the RoC. If thelP@ Placement is undertaken, the amount
raised from the PrPO Placemenwill be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR.

Authorisation by the Selling Shareholders

The Selling Shareholders have, severally and not jointly, confirmed and approved their participation in the Offer for
Sde in relation to their respective portion of Offered Shares as follows:

Sr. Name of Selling Shareholder Number of Equity Shares offered in Date of consent letters

no. the Offer for Sale/ Amount

1. Bina Kishore Chhabria Upto[ O] Equity Sharpes aggrelgef2, 2028 up to
5,000million

2. Resham Chhabria Jeetendra HemdeMp to[ 0 ] Equity Sharpes aggrelgnef2, 2028 up to
2,500million

3. Neesha kshoreChhabria Upto[ O] Equity Sharpes aggrelgmef2,202¢ up to
2,500million

For details sTeeeOffédd o n 7@ a g e
In-principle Listing Approvals

Our Company has receivedyiminciple approvals from BSE and NSE for the listing of our Equity Sharesuant to
|l etters, dated [O6] and [0], respectivel y.

Prohibition by SEBI or other Governmental Authorities

Our Companypur Selling Shareholderspur Promoters, our Directors, the members of the Promoter Group and the
persons in control of our Compangdapersons in control of our Promoters, have not been prohibited from accessing
the capital markets and have not been debarred from buying, selling or dealing in securities under any order or direction
passed by SEBI or any securities market regulatonyrjuisdiction or any other authority/court.



None of the companies with which our Promoters and Directors are associated with as promoters, directors or persons
in control have been debarred from accessing capital markets under any order or diresédrbpeS8EBI or any
other authorities.

Our Company, Promoters, Selling Shareholders or Directors have not been declared as Wilful Defaulters or Fraudulent
Borrowers by any bank or financial institution or consortium thereof in accordance with the gasdmiirwilful
defaulters or fraudulent borrowers issued by the RBI.

Our Promoters or Directors have not been declared as fugitive economic offenders under section 12 of the Fugitive
Economic Offenders Act, 2018.

Each Selling Shareholder, severally andjoimtly, confirms that it has not been prohibited from accessing the capital
market or debarred from buying, selling or dealing in securities under any order or direction passed by SEBI or any
securities market regulator in any other jurisdiction or @tiwer authority/court.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible into,
or which would entitle any person any option to receive Equity Shares, as on the date of this DiddtriRed
Prospectus.

Compliance with the Companies (Significant Beneficial Owners) Rules, 2018

Our Company, our Promoters and the members of the Promoter Group and the Selling Shareholders (to the extent
applicable), severally and not jointly, confirm thiaey are in compliance with the Companies (Significant Beneficial
Owners) Rules, 2018p the extent in force and applicable

Directors associated with the securities market in any manner

None of our Directors are associated with the securities market

There have been no outstanding actions initiated by SEBI against any of our Directors in the five years preceding the
date of this Draft Red Herring Prospectus.

Eligibility for the Offer

Our Company is eligible for the Offer in accordance Widgulation 6(1) of the SEBI ICDR Regulations, as disclosed
below.

f OQur Company has net tangible assets of at | east
each of the preceding three full years (of 12 months each), of which nothaoréa% of the net tangible
assets are held as monetary assets.

f Our Company has an average operating profit of at
basis, during the preceding three years (of 12 months each), with operatinghpratih of these preceding
three years.

f OQur Company has a net worth of at | east 10 mill
each), calculated on a restated consolidated basis.

1 Our Company has not changed its name in the lasyomea r ot her t han for del et]i
consequent to the conversion from a private limited company to a public limited company.

Our Companyés net tangible asset s, monetary assets,
operating profit and net worth derived from the Restated Consolidated Financial Information included in this Draft
Red Herring Prospectus as at, and for the three immediately preceding Financial Years are disclosed below.

oI

m



Derived from the Restated Consolidated Financial Information

("_in million

Particulars L i
31 March 2021 31 March 2020 31 March 2019

Net tangible assets)( 1,825.18 1,757.12 939.00
operating profitsk) 1,352.19 1,640.73 2,095.36
Net worth €) 3,817.82 3,796.19 2,918.17
Monetary assetsi] 434.89 722.82 189.42
Monetary assets, as a % of net tangible assets 23.83% 41.14% 20.17%

/@

a. ANet tangible assetso

(net) to arrive at net tangible assets

have been c¢omp u t(exaudirgdease kabilities)dofarrive attnet | assets
assets. Net assets is reduced by intangible assets, intangible assets under development, right to use asset, goedvetl taodateets

b. AOperati ng peawpfoiit betore finencalcests; other income and tax expense

c. A Net wmans$ thedaggregate value of the papdshare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of statement of paofitloss, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated Financial Information, diuhdoel n
reserves created out of revaluationaskets, writdback of depreciation and amalgamation.

d AMonetary assetso represent the sum of

investments in mutual funds.

cash

and cashengagdui val ent s,

We are currently eligible to undertake the Offer as per Rule 19(2)(b) of the SCRR re&kugitlations 6(1) of the

SEBI ICDR Regulations. Accordingly, in terms of Regulation 32(1) of the SEBI ICDR Regulations we are required
to allocate: (i) not more than 50% of the Net Offer to QIBs, 5% of which shall be allocated to Mutual Funds
exclusively; (i) not less than 15% of the Net Offer to Nbwstitutional Bidders; and (iii) not less than 35% of the Net
Offer to RIBs, subject to valid Bids being received at or above the Offer Price. In the event we fail to do so, the full
application money shall refunded to the Bidders.

Each of the Selling Shareholders has, severally and not jointly, confirmed that it has held its respective portion of
Offered Shares in accordance with applicable law, and that it is in compliance with Regulation 8 of the SEBI ICD

Regulations and are eligible for being offered in the Offer for Sale.

Further, in accordance with the conditions specified in Regulation 49(1) of the SEBI ICDR Regulations, our Company
shall ensure that the number of Allottees in the Offer shatidbéess than 1,000 failing which the entire application
monies shall be refunded forthwith, in accordance with the SEBI ICDR Regulations and other applicable laws.

Our Company confirms that it is in compliance with the conditions specified in Reguldfipof the SEBICDR
Regulations, to the extent applicable, and will ensure compliance with the conditions specified in Regulation 7(2) of
the SEBIICDR Regulations, to the extent applicable.

Further, our Company confirms that it is not ineligible talentake theDffer, in terms of Regulations 5 and 7(1) of
the SEBI ICDR Regulations, to the extent applicable.

The details of compliance with Regulations 5 and 7(1) of the SEBI ICDR Regulations are as follows:

(@ None of our Companygur Selling Shareholdersur Promoters, members of our Promoter Group or our

Directors arelebarred from accessing the capital markets by the SEBI.

(b)  None of our Promoters or Directors are promoters or directors of companies whdehamned from access)

the capital markets by the SEBI.

(c)  None of our Company, our Promoters or Directors\igidul Defaulteror aFraudulentBorrower(as defined

in the SEBI ICDR Regulations

(dd None of our Company, our Promot er st

obro rDxi or veecrt soér sb yh atvhe



banks or financial institution or consortium, in terms of the RBI master circular dated July 1, 2016.

(e) None of our Promoters or Directors has been declared a fugitive economic offender (in accordance with Section
12 of the Fugive Economic Offenders Act, 2018).

()  There are no convertible securities, including any outstanding warrants, options or rights to convert debentures,
loans or other instruments convertible into, or which would entitle any person any option to recetye Equi
Shares, as on the date of this Draft Red Herring Prospectus.

(g) There is no requirement for us to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI
ICDR Regulations through verifiable means towards 75% of the stated means of finance.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING
PROSPECTUS TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE
SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY
EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE
OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED IN THE DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING LEAD
MANAGERS, ICICI SECURITIES LIMITED, AXIS CAPIT AL LIMITED, JM FINANCIAL LIMITED
KOTAK MAHINDRA CAPITAL COMPANY LIMITED AND EQUIRUS CAPITAL PRIVATE LIMITED
CERTIFIED THAT THE DISCLOSURES MADE IN THIS DRAFT RED HERRING PROSPECTUS ARE
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SECURITIES AND EXCHA NGE
BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR
MAKING AN INVESTMENT IN THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS, THE BOOK RUNNING LEAD
MANAGERS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY
DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS
PURPOSE, THE BOOK RUNNING LEAD MANAGERS HAVE FURNISHED TO SEBI, A DUE
DILIGENCE CERTIFICATE DATED JUNE 27, 2022 IN THE FORMAT PRESCRIBED UNDER
SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE
REQUIREMENT OF OBTAINING SUCH STATUTORY AND/OR OTHER CLEARANCES AS MAY BE
REQUIRED FOR THE PURPOSE OF THE PROPOSED OFFER. SEBI FURTHER RESERVES THE
RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGERS,
ANY IRREGULAR ITIES OR LAPSES IN THIS DRAFT RED HERRING PROSPECTUS.

All applicabldegal requirements pertaining to the Offer will be complied with at the time of filing of the Red Herring
Prospectus with the Registrar of Companies in terms of Section 32@biheanies Act, 2013. All legal requirements
pertaining to the Offer will be complied with at the time of filing of the Prospectus with the Registrar of Companies
in terms of sections 26, 32, 33(1) and 33(2) of the Companies Act, 2013.

Disclaimer from our Company, our Directors, our Promoters, the Selling Shareholders and the BRLMs

Our Company, our Directors, the Promoters, the Selling Shareheldérshe BRLMs accept no responsibility for
statements made otherwise than in this Draft Red Herring Prospacin the advertisements or any other material

i ssued by or at our Companyds instance and anyone pl aci



Co mp any 6 sswwabdinslia.dorer the respective website of any of our SubsidiarieSraup Companies or
members of the Promoter Group and affiliates (each as applicabl#dl be doing so at his or her own risk. The
Selling Shareholders, their respective directors, affiliates, associates, and officers, as applicable, accept no
responsibity for any statements made in this Draft Red Herring Prospectus other than those statements or
undertakings specifically made or confirmed by such Selling Shareholders in relation to themselves and their
respective portion of the Offered Shares.

The BookRunning Lead Managers accept no responsibility, save to the limited extent as provided in the Offer
Agreement and as will be provided for in the Underwriting Agreement.

All information shall be made available by our Company, Selling Shareholders d@idltMs to the Bidders and the
public at large and no selective or additional information would be available for a section of the investors in any
manner whatsoever, including at road show presentations, in research or sales reports, at Bidding Ceaiesrer el

Bidders will be required to confirm and will be deemed to have represented to our Company, the Selling Shareholders
and the Underwriters and each of their respective directors, partners, designated partners, officers, agents, affiliates,
and repesentatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to
acquire the Equity Shares and will not issue, sell, pledge, or transfer the Equity Shares to any person who is not eligible
under any applicables, rules, regulations, guidelines and approvals to acquire the Equity Shares. Our Company,
the Selling Shareholders and the Underwriters and each of their respective directors, partners, designated partners,
officers, agents, affiliates, and representdiaccept no responsibility or liability for advising any investor on whether

such investor is eligible to acquire the Equity Shares.

The BRLMs and their respective associates and affiliates may engage in transactions with, and perform services for,
our Company, its Subsidiaries, the Selling Shareholders and its respective group companies, affiliates or associates or
third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial banking
and investment bankingansactions with our Company, its Subsidiaries, the Selling Shareholders, their respective
group companies, affiliates or associates or third parties, for which they have received, and may in the future receive,
compensation.

Disclaimer in respect of Jurisdiction

Any dispute arising out of the Offer will be subject to the jurisdiction of appropriate cour{sinnoai, Maharashtra,
Indiaonly.

The Offer is being made in India to persons resident in India (whooampetent to contract under the Indian Contract

Act, 1872, as amended, including Indian nationals resident in India, HUFs, companies, other corporate bodies and
societies registered under the applicable laws in India and authorised to invest in shaestic daotual Funds
registered with the SEBI, Indian financial institutions, commercial banks, regional rural basdgserative banks
(subject to RBI permission), or trusts under applicable trust law and who are authorised under their constitution to
hold and invest in equity shares, multilateral and bilateral development financial institutions, state industrial
development corporations, insurance companies registered with IRDAI, provident funds (subject to applicable law)
and pension funds, National Inveent Fund, insurance funds set up and managed by army, navy or air force of Union
of India, insurance funds set up and managed by the Department of Posts, GotSkB&@ permitted Nen
Residents including FPIs and Eligible NRIs, AlFs, FVCls (under Sdhddof the FEMA Nordebt Instruments

Rules), and other eligible foreign investors, if any, provided that they are eligible under all applicable laws and
regulations to subscribe or purchase the Equity Shares.

This Draft Red Herring Prospectus does rmidtitute an offer to sell or an invitation to subscribe to or purchase the
Equity Shares in th@ffer in any jurisdiction, including India. Invitations to subscribe to or purchase the Equity Shares

in the Offer will be made only pursuant to this Draft Rekkrring Prospectus if the recipient is in India or the
preliminary offering memorandum for tt@ffer, which comprises this Red Herring Prospectus and the preliminary
international wrap for th®ffer, if the recipient is outside India. Any person who pesss this Draft Red Herring
Prospectus is required to keep themselves informed and observe and comply with to the extent applicable, any
restrictions under the applicable legal requirements of any jurisdittmperson outside India is eligible to bid fo



Equity Shares in the Offer unless that person has received the preliminary offering memorandum for the Offer,
which contains the selling restrictions for the Offer outside India.

No action has been, or will be taken to permit a public offering in amsdjation where action would be required for

that purpose, except that this Draft Red Herring Prospectus has been filed with SEBI for its observations. Accordingly,

the Equity Shares represented hereby may not be offered or sold, directly or indirettlyisaDraft Red Herring

Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal requirements applicable in

such jurisdiction. Neither the delivery of this Draft Red Herring Prospectus, nor any offer or sale heshalller,

under any circumstances, create any implication that there has been no change in our affairs from the date hereof or

that the information contained herein is correct as of any time subsequent to thiidtites are advised to ensure

that any Bidfrom them does not exceed investment limits or maximum number of Equity Shares that can be held by

them under applicable law.
Eligibility and Transfer Restrictions

The Equity Shares offered in the Offer have not been and will not be registerachder the U.S. Securities Act

or any other applicable law of the United States and, unless so registered, may not be offered or sold within the
United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requir ements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are

being offered and sold (i) within the United States

institutional b uy e rda andqr thesU.Sd SeturitieseAdt and mefeiRed to én this Draft Red
Herring Prospectus as AU. S. QI Bs o) in transact.i
requirements of the U.S. Securities Act, and (ii) outside the United States in offshoransactions in compliance
with Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers
and sales are made. For the avoidance of doubt ,
institutional investors defined under applicable Indian regulations and referred to in this Draft Red Herring
Prospectus as fAQlI Bso.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Until the expiry of 40 days after the commencement of this Offer, an offer or sale of Equity Shairetheittnited

t

ons

he

States by a dealer (whether or not it is participating in this Offer) may violate the registration requirements of the U.S.

Securities Act if such an offer for sale is made otherwise than in compliance with the available exemptions from

regigration under the U.S. Securities Act.

Equity Shares Offered and Sold within the United States

Each purchaser that is acquiring the Equity Shares offered pursuant to this Offer within the United States, by its

acceptance of this Draft Red Herring Prosps@and of the Equity Shares, will be deemed to have acknowledged,

represented to and agreed with our Company and the BRLMs that it has received a copy of this Draft Red Herring

Prospectus and such other information as it deems necessary to make ardinfeestnent decision and that:

1. the purchaser is authorized to consummate the purchase of the Equity Shares offered pursuant to this Offer

in compliance with all applicable laws and regulations;
2. the purchaser acknowledges that the Equity Shares offeredgmirto this Offer have not been and will not

be registered under the U.S. Securities Act or with any securities regulatory authority of any state of the
United States and accordingly may not be offered or sold within the United States except puranant to

exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act;
3. the purchaser (i) is a U.S. QIB, (ii) is aware that the sale to it is being made in a transaction exempt from or
not subject to the registratisequirements of the U.S. Securities Act, and (iii) is acquiring such Equity Shares

for its own account or for the account of a U.S. QIB with respect to which it exercises sole investment

discretion;
4. the purchaser is not an affiliate of our Company oers@n acting on behalf of an affiliate;
5. if, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Equity Shares, or any

economic interest therein, such Equity Shares or any economic interest therein may be offepdddgett,



10.

11.

or otherwise transferred only (A) (i) to a person whom the beneficial owner and/or any person acting on its
behalf reasonably believes is a U.S. QIB in a transaction meeting the requirements of Rule 144A under the

U.S. Securities Act or (ii) in aaffshore transaction complying with Rule 903 or Rule 904 of Regulation S

under the U.S. Securities Act and (B) in accordance with all applicable laws, including the securities laws of

the states of the United States. The purchaser understands that sfer nestrictions will remain in effect

until our Company determines, in its sole discretion, to remove them;

the Equity Shares are fArestricted securitieso withi
Act and norepresentation is made as to the availability of the exemption provided by Rule 144 for resale of

any such Equity Shares;

the purchaser will not deposit or cause to be deposited such Equity Shares into any depositary receipt facility
established or maintaéd by a depositary bank other than a Rule 144A restricted depositary receipt facility,

so long as such Equity Shares are firestricted secur
Securities Act;

the purchaser agrees that neither the fpaser, nor any of its affiliates, nor any person acting on behalf of

the purchaser or any of its affiliates, will make a
the U.S. Securities Act in the United States with respect to the Eduate§

the purchaser understands that such Equity Shares (to the extent they are in certificated form), unless our
Company determines otherwise in accordance with applicable law, will bear a legend substantially to the
following effect:

THE EQUITY SHARES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE

REGI STERED UNDER THE u. S. SECURI TIES ACT OF 1933,
SECURI TI ES ACTO) OR WITH ANY SECURITI ES REGULATOR
STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFE RED,

SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) TO A PERSON WHOM THE

SELLER OR ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES IS A

QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE

U.S. SECURITIES ACT IN A TRANSACTION MEET ING THE REQUIREMENTS OF RULE 144A

UNDER THE U.S. SECURITIES ACT, OR (2) IN AN OFFSHORE TRANSACTION COMPLYING

WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT, IN

EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY

STATE OF THE UNITED STATES.

Our Company will not recognize any offer, sale, pledge or other transfer of such Equity Shares made other

than in compliance with the aboggated restrictions; and

the purchaser acknowledges that our Company, the BRLMs, theictiespaffiliates and others will rely

upon the truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees
that, if any of such acknowledgements, representations and agreements deemed to have been made by virtue

of its purchase of such Equity Shares are no longer accurate, it will promptly notify our Company, and if it

is acquiring any of such Equity Shares as a fiduciary or agent for one or more accounts, it represents that it

has sole investment discretion with respectach such account and that it has full power to make the
foregoing acknowledgements, representations and agreements on behalf of such account.

All Other Equity Shares Offered and Sold in this Offer

Each purchaser that is acquiring the Equity Shargseaf pursuant to this Offer outside the United States, by its
acceptance of this Draft Red Herring Prospectus and of the Equity Shares offered pursuant to this Offer, will be
deemed to have acknowledged, represented to and agreed with our CompanyBRidMkethat it has received a

copy of this Draft Red Herring Prospectus and such other information as it deems necessary to make an informed
investment decision and that:

1.

2.

the purchaser is authorized to consummate the purchase of the Equity Shares offeradi po this Offer

in compliance with all applicable laws and regulations;

the purchaser acknowledges that the Equity Shares offered pursuant to this Offer have not been and will not
be registered under the U.S. Securities Act or with any securitiefatexy authority of any state of the

United States and accordingly may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act;



3. thepurchaser is purchasing the Equity Shares offered pursuant to this Offer in an offshore transaction meeting
the requirements of Rule 903 of Regulation S under the U.S. Securities Act;

4, the purchaser and the person, if any, for whose account or benefitthager is acquiring the Equity Shares
offered pursuant to this Offer, was located outside the United States at the time (i) the offer for such Equity
Shares was made to it and (ii) when the buy order for such Equity Shares was originated and cobh&nues to
located outside the United States and has not purchased such Equity Shares for the account or benefit of any
person in the United States or entered into any arrangement for the transfer of such Equity Shares or any
economic interest therein to any pmrsn the United States;

5. the purchaser is not an affiliate of our Company or a person acting on behalf of an affiliate;

6. if, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Equity Shares, or any
economic interest thein, such Equity Shares or any economic interest therein may be offered, sold, pledged
or otherwise transferred only (A) (i) to a person whom the beneficial owner and/or any person acting on its
behalf reasonably believes is a U.S. QIB in a transacti@tingethe requirements of Rule 144A or (i) in an
offshore transaction complying with Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act and
(B) in accordance with all applicable laws, including the securities laws of the States of e Shaties.

The purchaser understands that the transfer restrictions will remain in effect until our Company determines,
in its sole discretion, to remove them;

7. the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any pergamdmtimalf of
the purchaser or any of its affiliates, wil!/l make a
the U.S. Securities Act in the United States with respect to the Equity Shares;

8. the purchaser understands that skguity Shares (to the extent they are in certificated form), unless our

Company determine otherwise in accordance with applicable law, will bear a legend substantially to the
following effect:

THE EQUITY SHARES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NO T BE

REGI STERED UNDER THE U. S. SECURITI ES ACT OF 1933,
SECURI TI ES ACTO0) OR WITH ANY SECURITIES REGULATOR
STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED,

SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) TO A PERSON WHOM THE

SELLER OR ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES IS A

QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE

U.S. SECURITIES ACT IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A

UNDER THE SECURITIES ACT, OR (2) IN AN OFFSHORE TRANSACTION COMPLYING

WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT, IN

EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY

STATE OF THE UNITED STATES.

9. our Company will notecognize any offer, sale, pledge or other transfer of such Equity Shares made other
than in compliance with the abogtated restrictions; and
10. the purchaser acknowledges that our Company, the BRLMs, their respective affiliates and others will rely

upon tre truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees
that, if any of such acknowledgements, representations and agreements deemed to have been made by virtue
of its purchase of such Equity Shares are no longeurate, it will promptly notify our Company, and if it

is acquiring any of such Equity Shares as a fiduciary or agent for one or more accounts, it represents that it
has sole investment discretion with respect to each such account and that it has dultqpavake the
foregoing acknowledgements, representations and agreements on behalf of such account.

Further, each Bidder where required must agree in the Allotment Advice that such Bidder will not sell or transfer any
Equity Shares or any economic intgtrénerein, including any ohore derivative instruments, such as participatory
notes, issued against the Equity Shares or any similar security, other than pursuant to an exemption from, or in a
transaction not subject to, the registration requiremdrted).S. Securities Act.

European Economic Area

In relation to each European Economic Area State that has implemented the Prospectus Directive (Directive
2003/71/EC) and amendments thereto, including Directive 2010/73/EU and to the extent applicablectis



Regul ati on ( EU) RalévdnfMemiielState()e a cam, oa fier to the public of
made at any time under the following exemptions under the Prospectus Regulations, if they have been implemented
in that Relevant MembeState:

a. to any legal entity which is a qualified investor as defined under the Prospectus Regulations;

b. to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus
Directive), subject to obtaining the priorresent of the BRLMs; or

C. in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Equity Shares shall result in a requirement for our Company or any BRLM to publish

a prospectus pursuant to Article@Bthe Prospectus Directive or supplement a prospectus pursuant to Article 23 of the
Prospectus Directive.

For the purposes of this paragraph, the expression an
Relevant State means the comieation in any form and by any means of sufficient information on the terms of the

offer and any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity
Shares, and the expr es sasiRegulatfdnREUW 20p784E29.us Directi ved mea

United Kingdom

No Equity Shares have been offered or will be offered pursuant to the Offer to the public in the United Kingdom prior
to the publication of a prospectus in relation to the Equity Shares which has been apprtheeBinancial Conduct
Authority or is to be treated as if it had been approved by the Financial Conduct Authority in accordance with the
transitional provisions in Article 74 (transitional provisions) of the Prospectus Amendment etc. (EU Exit) Begulati
2019/1234, except that it may make an offer to the public in the United Kingdom of any Equity Shares at any time:

€) to any legal entity which is a qualified investor as defined under the UK Prospectus Regulation;

(b) to fewer than 150 natural or lega¢rsons (other than qualified investors as defined under Article 2 of the
UK Prospectus Regulation), subject to obtaining the prior consent of BRLMs for any such offer; or

(© in any other circumstances falling within Section 86 of the FSMA.

Provided that nouch offer of Equity Shares shall result in a requirement for our Company or any BRLM to publish

a prospectus pursuant to Section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK
Prospectus Regulation.

For the purposes of thisprios i on, t he expression an Aoffer to the publ
Kingdom means the communication in any form and by any means of sufficient information on the terms of the offer

and any Equity Shares to be offered so as tolerab investor to decide to purchase or subscribe for any Equity
Shares and the expression AUK Prospectus Regul ati ono me
law by virtue of the European Union (Withdrawal) Act 2018.

Bidders are adviged to ensure that any Bid from them does not exceed investment limits or the maximum
number of Equity Shares that can be held by them under applicable law. Further, each Bidder where required
must agree in the Allotment Advice that such Bidder will not selor transfer any Equity Shares or any economic
interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the
Equity Shares or any similar security, other than in accordance with applicable laws.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or maximum number
of Equity Shares that can be held by them under applicable law.

Further, each Bidder where required must agree in the Allotment Advice that such Biddet gdll or transfer any

Equity Shares or any economic interest therein, including arshafife derivative instruments, such as participatory
notes, issued against the Equity Shares or any similar security, other than in accordance with applicable laws.
Disclaimer Clause of BSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to BSE. The disclaimer clause as
intimated by BSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red
Herring Prospectus and the Prospectus prior to the RoC filing.

Disclaimer Clause of NSE



As required, a copy of this Draft Red Herring Prospectus has been submitted to NSE. The disclaimer clause as
intimated by NSE to our Company, post scrutiny of this Draft Reding Prospectus, shall be included in the Red
Herring Prospectus and the Prospectus prior to the RoC filing.

Listing

The Equity Shares offered pursuant to the Red Herring Prospectus and the Prospectus are proposed to be listed on
BSE and N3 Ee. the Dé&signatedi Stock Exchange with which the Basis of Allotment will be finalised.
Applications will be made to BSE and NSE for obtaining their permission for the listing and trading of the Equity
Shares.

Our Company shall ensure that all stéggghe completion of the necessary formalities for listing and commencement
of trading of the Equity Shares at the Stock Exchanges are taken within six Working Days from the Bid/ Offer Closing
Date or within such other period as may be prescribed. Eattte @elling Shareholders, severally and not jointly,
confirms that it shall extend reasonable support angperation (to the extent of its portion of the Offered Shares) as
required by law for the completion of the necessary formalities for listing@mdhencement of trading of the Equity
Shares at the Stock Exchanges within six Working Days from the Bid/Offer Closing Date, or within such other period
as may be prescribed.

If our Company does not Allot the Equity Shares within six Working Days fromBith®ffer Closing Date or within

such timeline as prescribed by SEBI, all amounts received in the Public Offer Accounts will be transferred to the
Refund Account and it shall be utilised to repay, without interest, all monies received from Biddes whith

interest shall be due to be paid to the Bidd¢r¢he rate of 15% per annum for the delayed persophescribed

under applicable lawror avoidance of doubt, no liability to make any payment of interest or expenses shall accrue to
any Selling Shareholder unless the delay in making any of the payments/refund hereunder or the delay in obtaining
listing or trading approvals or any other approvals in relation to the Offer is caused solely by, and is directly attributabl
to, an act or omissn of such Selling Shareholder and to the extent of their portion of the Offered Shares.

Consents

Consents in writing of each of the Selling Shareholders, our Directors, our Company Secretary and Compliance
Officer, our Statutory Auditorthelndependent Chartered Accountdntjependent Charteréthgineerjegal counsel

to our Company and Selling Sleaolders as to Indian law, legal counsel to the Book Running Lead Managers as to
Indian law, Banker to our Company, international legal counsel to the Book Running Lead Managers, the Book
Running Lead Managers, the Registrar to the Offer, and Techiapakbeen obtained; and consents in writing of

the Syndicate Members, Public Offer Account Bank, Sponsor Banks, Escrow Collection Bank(s) and Refund Bank(s)
and Monitoring Agencyo act in their respective capacities, will be obtained and filed along wibpywof the Red

Herring Prospectus with the RoC as required under the Companies Act and such consents shall not be withdrawn up
to the time of filing of the Red Herring Prospectus with the RaCther, consents received prior to filing of this Draft

Red Herring Prospectus have not been withdrawn up to the time of delivery of this Draft Red Herring Prospectus with
SEBI

Expert to the Offer
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written cent datedJune 2, 2022 from Walker Chandiok & Co LLP, Chartered
Accountantsto include their name as required under Section 26(1) of the Companies Act, 2013 read with the SEBI

| CDR Regul ati ons, in this Draft Red Herring Prospectu
Companies Act, 2013 to the extent and in thefracity as our Statutory Auditors and in respect of their (i) examination

report datedlune 13, 2022n our Restated ConsolidatBthancial Informationand (ii) their reportlatedJune 24on

the Statement ofPossibleSpecial Tax Benefits,available to theCompany and the Shareholders this Draft Red

Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.
However, the term fAexperto shall not k.S SecariessAat ued t o mi



In addition, our Company has received written consent dateel 272022 fromS D T & Co, Chartered Accountants,
to include its name as an independent chartered account
asdefined under Section 2(38) of the Companies Act.

Our Company has received written consent ddtete 232022 fromSunil Bhor & AssociatesChartered Engineer

to include his name as required under Section 26(5) of the Companies Act read with SEBId@D&i&ns in this

Draft Red Herring Prospectus as an fAexperto as defined
in his capacity as independent chartered engine®iation toherhis certificate datedune 23, 2022

However,the er m éexpert 6 shalbnnéexpertoénasrdefli hedmeander th

Particulars regarding public or rights issues by our Company during the last five years and performanceis-
a-vis objects

Other than as disclosedii@apital Structur® o0 n 95 cargCempany has not made any public or rights issues (as
defined under the SEBI ICDR Regulations) during the five years preceding the date of this Draft Red Herring
Prospectus.

Performance visa-vis objectsi Last issue of subsidiaries and promoters

As on the date of this Draft Red Herring Prospectus, our Corporate Promoters and Subsidiaries are not listed.

Underwriting Commission, Brokerage and Selling Commission paid oprevious issues of the Equity Shares in
the last five years

Since this is the initial public issue of Equity Shares, no sum has been paid or is payable as commission or brokerage
for subscribing to or procuring or agreeing to procure subscription foofitye Equity Shares in the five years
preceding the date of this Draft Red Herring Prospectus.

Capital issue during the previous three years by our Company

Other than as disclosedi@apital Structuré o n 95 aargCempany has not undertaken a cpgsue in the last
three years preceding the date of this Draft Red Herring Prospectus.

Capital issue during the previous three years by listed subsidiaries, group companies or associates of our
Company

Our Company does not have any listedbsidiaries, group companies or associates, as on the date of this Draft Red
Herring Prospectus



Price information of past issues handled by the BRLMs

Price information disclosed below is as per the respective designated stock exchanges ed bisthhesrespective issuers at the time of their respective issues.

A. ICICI Securities Limited
1. Price information of past issues handled byCICI Securities Limited (during the current Fiscal and two Fiscals preceding the current financial
year):
Openin +/- % change in closing +/- % change in closing +/- % change in closing
. Issue . p 9 price, [+/- % change in price, [+/- % change in price, [+/- % change in
Sr. Issue Size . Listing Price on . h . h .
Issue Name Price . closing benchmark} 30 closing benchmark} 90 closing benchmark}
No. (Rs. Mn.) Date Listing h
(Rs.) Date calendar days from calendar days from 180" calendar days from
listing listing listing
1 | Star Health andllied Insurance 60,186.84 | 900.06" | 10DEC21 | 845.00 -14.78%,[+1.72%] -29.79%,16.66%) -22.21%,[6.25%]
Company Limited

2 | Shriram Properties Limitéd 6,000.00 | 118.0% | 20-DEC-21 90.00 -12.42%,[+9.02%] -33.39%,[+4.05%] -46.69%,{7.95%]

3 Metro Brands Limited 13,675.05 500.00 22-DEC-21 436.00 +21.77%,[+4.45%)] +14.57%,[+0.64%] +7.93%,[9.78%]

4 Supriya Lifescience Limiteéd 7,000.00 274.00 28-DEC-21 425.00 +78.61%,{0.07%] +72.12%,{0.92%] +20.36%,{8.93%]

5 | AGS Transact Technologi¢smited” 6,800.00 175.00 31-JAN-22 176.00 -42.97%,[3.05%] -28.63%,[1.64%)] NA*

6 Adani Wilmar Limited™ 36,000.00 230.06° 08-FEB-22 227.00 +48.00%,{5.34%] +180.96%,{4.95%)] NA*

7 | Vedant Fashions Limited™ 31,491.95 866.00 16-FEB-22 935.00 +3.99%,[0.20%)] +14.53%,{8.54%)] NA*

8 Life Insurance Corporation of India®| 2,05,572.31| 949.0¢" 17-MAY -22 867.20 -27.24%,§3.27%] NA* NA*

g | Prudent Corporate Advisory Servicey 4 58284 | 630.007 | 20MAY-22 | 660.00 -20.71%[5.46%] NA* NA*

10 | Paradeep Phosphates Limited" 15,017.31 42.00 27-MAY -22 43.55 -10.24%,{3.93%] NA* NA*

*Data not available.

"BSE as designated stock exchange

“NSE as designated stock exchange

(1) Discount of Rs. 80 per equity share offeredligible employees. All calculations are based on Issue Price of Rs. 900.00 per equity share.

(2) Discount of Rs. 11 per equity share offered to eligible employees. All calculations are based on Issue Price of Rst &48i§0spare.

(3) Discount of Rs. 21 peequity share offered to eligible employees. All calculations are based on Issue Price of Rs. 230.00 per equity share.

(4) Discount of Rs. 45 per equity share offered to eligible employees and Retail Individual Bidders. Discount of Rs. 6§ peaexofred to eligible policyholders. All calculations are based on Issue Price of Rs. 949.00 per
equity share

(5) Discount of Rs. 59 per equity share offered to eligible employees. All calculations are based on Issue Price of Rst 6§0i§0spare.

2. Summary gatement of price information of past issues handled biCICI Securities Limited:
Tot Total No. of IPOs trading at discount- 30" No. of IPOs trading atpremium - No. of IPOs trading at discount- No. of IPOs trading at premium -
B al amount calendar days from listing 30" calendar days from listing 180" calendar days from listing 180" calendar days from listing

no. | of funds

\?gr of raised Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than
IP (Rs. 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
Os Mn.)

2022 3 2,24,87 - 1 2 - - - - - R R B N

23* 2.46




Tot Total No. of IPOs trading at discount- 30" No. of IPOs trading atpremium - No. of IPOs trading at discount- No. of IPOs trading at premium -
Efen al amount calendar days from listing 30" calendar days from listing 180" calendar days from listing 180" calendar days from listing
. no. | of funds
cial .
Year of raised Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than
IP (Rs. 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
Os Mn.)
202k 7,43,52
22 26 019 - 3 6 6 4 7 2 4 5 4 3 5
2020 1,74,54
21 14 6.09 - - 5 5 2 2 - 1 3 5 3 2
* This data covers issues up to YTD
Notes:
1. Datais sourced either fromww.nseindia.conor www.bseindia.comas per the designated stock exchange disclosed by the respective Issuer Company
2. Similarly, benchmark index

¢ o ndesigdated stodk exchang@nNdl FATSY& PS5 0BOS Ew hSeEr NeS ENdsigneidd estockheréh8nBe, as slisciogedtby the respective Issuer Company
3. 30" 90", 180" calendar day from listed dayVebeen taken as listing day plus 29, 89 and 179 calendar days, except whéte9@f, AB0" calendar day is a holiday, in which case we have considered the closing data of the
previous trading day


http://www.nseindia.com/
http://www.bseindia.com/

B. Axis Capital Limited
1. Price information of past issies handled byAxis Capital Limited (during the current Fiscal and two Fiscals preceding the current financial
year):
Opening +/- % change inclosing +/- % change in closing +/- % change in closing
price on price, [+/- % change in price, [+/- % change in price, [+/- % change in
Sr. Issue size Issue listing date| closing benchmark} 30th closing benchmark} 90th | closing benchmark} 180th
No. Issue name (_millions) price () Listing date (in) calendar days from listing | calendar days from listing | calendar days from listing
1 Para?_?rf]f’t;ﬁﬁ’s'ohates 15,017.31 42.00 27-May-22 43.55 -10.24%, {3.93%) - -
o | Prudent Corporate Advisoly 55, g4 630.00 20May-22 | 660.00 -20.71%, [5.46%] ; ;
Services Limited
3 | Life nsyfancerororaion] 20557231 | 949.00 17May-22 | 867.20 -27.24%, [3.27%] ; ;
4 | Vedant Fashions Limitéd 31,491.95 866.00 16-Feb22 935.00 +3.99%, [0.20%)] +14.53%, {8.54%)] -
5 |CMS Info Systems Limit¢d]  11,000.00 216.00 31-Dec21 218.50 +21.99%, {1.81%)] +25.35%, [+0.74%)] -
6 S“p”dr‘;‘] ilzgg(sl)uence 7,000.00 274.00 28Dec21 425.00 +78.61%, {0.07%] +72.12%, §0.92%] +20.36%, {8.93%]
Medp"l‘jmki'gz‘j'iﬁ)se“"ces 13,982.95 796.00 23Dec2l | 1,015.00 +53.22%,[+3.00%] +23.06%, [+1.18%) -6.55%, [9.98%]
8 Metro Brands Limitef? 13,675.05 500.00 22-Dec21 436.00 +21.77%, [+4.45%] +14.57%, [+0.64%)] +7.93%, [9.78%)]
9 C.E. Info Systems Limitétl 10,396.06 1,033.00 21-Dec21 1,581.00 +70.21%, [+6.71%)] +48.48%, [+2.74%] +21.40%, {8.80%]
10 Sh”[?rmte"(;gge”'es 6,000.00 118.00 20-Dec21 90.00 -12.42%, [+9.02%] -33.39%, [+4.05%] -46.69%, [7.95%)]

Source:www.nseindia.corandwww.bseindia.com
(WBSE as Designated Stock Exchange
(NSE adDesignated Stock Exchange

"Offer Price was 571.00 per equity share to Eligible Employees

@0ffer Price was 904.00 per equity share to Retail Individual Bidders and Eligible Employees and ~ 889.00 per equity share to Eligjiieldatic
" Offer Price was 718.00 per equity share to Eligible Employees

$ Offer Price was 107.00 per equity share to Eligible Employees

Notes:

a. Issue Size derived from Prospectus/final post issue reports, as available.

b. The CNX NIFTY or S&P BSE SENSEX is consid@s the Benchmark Index as per the Designated Stock Exchange disclosed by the respective Issuer at the timeas dpplissire.
c. Price on NSE or BSE is considered for all of the above calculations as per the Designated Stock Exchange gliiotosespbctive Issuer at the time of the issue, as applicable.

d. In case 30th/90th/180th day is not a trading day, closing price of the previous trading day has been considered.

e. Since 30 calendar days, 90 calendar days and 180 calendar days, as appficablisting date has not elapsed for few of the above issues, data for same is not available.



2. Summary statement of price information of past issues handled bixis Capital Limited:

Nos. of IPOs trading at discount
on as on 30th calendar days fron

Nos. of IPOs trading at premium
on as on 30th calendar days fron

Nos. of IPOs trading at discount
as on 180th calendar days from

Nos. ofIPOs trading at premium
as on 180th calendar days from

listing date listing date listing date listing date
Total no. Total funds Less Less Less Less
Financial of raised Between than Between than Between than Between than
Year IPOs (in Millions) Over 50%|25%-50% | 25% |Over 50%|25%-50%| 25% |Over 50%25%-50% | 25% [Over 50%|25%-50% | 25%
20222023* 3 224,872.46 - 1 2 - - - - - - - - -
2021-2022 25 609,514.77 - 2 6 6 5 6 3 4 3 5 2 6
20202021 11 93,028.90 - - 6 2 1 2 - 1 1 4 3 2

* The information is as on the date of the document
The information for each of the financial years is basedsues listed during such financial year.

Note: Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of theesbdegaiger same is not available.




C.

JM Financial Limited

1. Price information of past issues handled byM Financial Limited (during the current Fiscal and two Fiscals preceding the current financial year):
Sr. Issue name Issue Sizg Issue Listing Opening | +/- % change in closing +/- % change in closing +/- % change in closing
No. ( million) | price Date price on | price, [+/- % change in| price, [+/- % change in| price, [+/- % change in
0) Listing closing benchmark]- | closing benchmark]- closing benchmark]-
Date |30"calendar days from| 90" calendar days from| 180" calendar days from
(in") listing listing listing
1. |Paredeep Phosphates Limited 15,017.31 42.00 May 27, 2022 43.55 -10.24% [3.93%] Not Applicable Not Applicable
2. |Life Insurance Corporation of |205,572.31 949.00 May 17,2022  867.2( -27.24% [3.27%)] Not Applicable Not Applicable
India®
3. |Campus Activewear Limited* 13,997.70 292.0d May 05, 2022  360.0d 11.92% [0.70%] Not Applicable Not Applicable
4. |AGS Transact Technologies 6,800.00 175.0Q0 January 31,2022 176.0d -42.97%[-3.05%)] -28.63% [1.64%)] Not Applicable
Limited*
5. |CMS Info Systems Limited 11,000.00 216.00 December 31,2021 218.50 21.99% {1.81%] 25.35% [0.74%)] Not Applicable
6. |Data Patterns (India) Limited* 5,882.24 585.00December 24,2021 856.05 29.70% [3.61%] 13.56% [1.42%]] 14.16%}8.03%)]
7. |C.E. Info Systems Limited 10,396.061,033.00December 21, 2021 1,581.0( 70.21% [6.71%)] 48.48% [2.74%]] 21.40%}8.80%]
8. |Tega Industries Limited* 6,192.27 453.00December 13,2021 760.0d 30.70% [3.96%] 1.02%[-4.25%)] 3.39% [6.66%]
9. |Go Fashion (India) Limited* 10,136.09 690.00November 30, 2021 1,310.0( 59.75% [1.36%] 32.91% 1.91%)] 48.90% [3.71%)]
10. |Sapphire Foods India Limitéd 20,732.531,180.00November 18, 2021 1,350.0( 3.69% [4.39%)] 20.78%[-2.32%)] -7.85% [10.82%

Source: www.nseindia.com amgvw.bseindia.com
# BSE as Designated Stock Exchange

*NSE
Notes:

1.
2.
3.

4.
5

© N

as Designated Stock Exchange

Opening price information as disclosed on the website of the Designated Stock Exchange.
Change irclosing price over the issue/offer price as disclosed on Designated Stock Exchange.
For change in closing price over the closing price as on the listing date, the CNX NIFTY or S&P BSE SENSEX is condiéeBemetsmark Index as per the Designated Sackange
disclosed by the respective Issuer at the time of the issue, as applicable.
In case of reporting dates falling on a trading holiday, values for the trading day immediately preceding the tradindhhekdasen considered.

30" calendar day hasden taken as listing date plus 29 calendar day$;@0endar day has been taken as listing date plus 89 calendar dayscdl@ddar day has been taken a listing date

plus 179 calendar days.
Restricted to last 10 issues.

A discount of Rs. 27 p&quity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.
A discount of Rs. 45 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portiohladi/ide#ilnvestors. A discount o6R60 per Equity Share

was offered to Policy holders.

Not ApplicableEPeriod not completed

Summary statement of price information of past issues handled byM Financial Limited:



Financial Total Total funds Nos. ofIPOs trading at discount | Nos. of IPOs trading at premium | Nos. of IPOs trading at discount Nos. of IPOs trading atpremium as
Year no. of raised on as on 3 calendar days from on as on 3 calendar days from as on 18¢ calendar days from on 180" calendar days from
IPOs (" Millions) listing date listing date listing date listing date
Over Between Less than| Over 50% | Between | Less than|{Over 50%| Between | Less than|Over 50%| Between | Less than
50% 25% - 50% 25% 25%-50% 25% 25%-50% 25% 25%-50% 25%
20222023 3 2,34,587.32 - 1 1 - - 1 - - - -
20212022 17 2,89,814.06| - 1 2 5 5 4 - 2 2 4 3 4
20202021 8 62,102.09| - - 3 2 1 2 - - - 5 2 1




D. Kotak Mahindra Capital Company Limited
1. Price information of past issues handled byKotak Mahindra Capital Company Limited (during the current Fiscal and two Fiscals preceding the current financial year):
5 +/- % change in closing 3 . . +/- % change in closing
s e eha Issue Oﬁfg'g{? price, [+/- % change in +/ri<:/g C[Eirlgecwaﬂoz'?ng price, [+/- % change in
X Issue name . price Listing date i closingbenchmark]- price, 0 9 h closing benchmark}
No. ( mi | listing date h closing benchmark} 90/ h
() (0w 30" calendar days el o0 Gy e [ 180" calendar days
from listing from listing
1. Aether Industries Limited 8080.44 642 June 03, 2022 706.15 - - -
2. Delhivery Limited 52,350.00 493 May 24, 2022 493.00 3.49%[4.41%)] - -
3. :'r:tj’ia'”sura”ce Corporation OF 50557231 | 4@ May 17, 2022 867.20 -27.24%[3.27%] - -
4, E";‘r']ri‘tzg"" Childrenos Neghs al ey May 10, 2022 510.00 -13.84%, [+0.72%] - -
5. Campus Activewear Limited 1399.60 292 May 9, 2022 360.00 +11.92%, [+0.70%)] - -
6. Vedant Fashions Limited 31491.95 866 February 16, 2022 935.00 +3.99%, [0.20%)] +14.53%,{8.54%] -
7. Adani Wilmar Limited 36,000.00 230 February 8, 2022 227.00 +48.00%, {5.34%] +180.96%,{4.95%] -
8. C.E. Info Systems Limited 10,396.06 1,033 December 21, 2021 1,581.00 +70.21%, [+6.71%] +48.48%[-67.85%)] 21.40% [8.80%]
9. E‘;‘;ﬁgg'” Travel Technologies | 13 35743 425 December 17, 2021 360.00 +11.99%, [+7.48%] - 31.08%,[-0.06%] -35.24%}7.38%]
Star Health And Allied
10. Insurance Company Limited 64,004.39 900 December 10, 2021 845.00 -14.78%, [+1.72%)] - 29.79%,[-6.66%)] -22.21%, {6.25%]
Source: www.nseindia.comww.bseindia.com
Notes:
1. I n Del hivery Limited, the ssue price o eligible employees was 468 after a di
2. InlLifel nsurance Corporation of India, the issue price topeetegubitpvebnorsaaddtéki gsbBlue
889 after a discount of ~ per equi't share
3. nRainbow Childrenb6s Medicare Limited, he issue pricee to eligible employees was
4. I n Campus Activewear Limited, the issu price to eligible employees was 265 after
5. InAdaniWi | mar Li mited, the issue price t eligible employees was 209 after a discount
6. I n Rategain Travel Technologies Limited, the issueshpeice to eligible employees
7. InStarHealthAnAl | i ed I nsurance Company Limited, the issue price to eligible employees
8. Inthe event any day falls on a holiday, the price/index of the immediately preceding trading day has been considered.
9. The 30th, 90t, 180th calendar days from listed day have been taken as listing day plus 29, 89 and 179 calendar days.
10. Designated Stock Exchange as disclosed by the respective Issuer at the time of the issue has been considered féredaesinfgrtmation.
11. Resticted to last 10 equity initial public issues.


https://www.bseindia.com/

Summary statement of price information of past issues handled bgotak Mahindra Capital Company Limited:

Total et T G No. of IPOstrading at discount - 30th No. of IPOs trading at premium - No. of IPOs trading at discount- 180th No. of IPOs trading at premium - 180th
Financial . o ——_ calendar days from listing 30th calendar days from listing calendar days from listing calendar days fromlisting
Year IPOs ( mi | 1| Over Between 25 | Less than Over | Between25 | Less than Over Between 25 | Less than Over Between 25 Less than
50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
202223 5 295,807.24 - 1 1 - - 2 - - - - -
2021-22 19 624,047.99 - - 5 5 4 1 4 2 7 1 2
202021 6 140,143.77 - - 1 2 1 2 - - - 4 1 1
Notes:
1.  The information is as on the date of this Draft Red Herring Prospectus.
2.

The information for each of tHmancial years is based on issues listed during such financial year




E. Equirus Capital Private Limited
1. Price information of past issues handled biquirus Capital Private Limited (during the current Fiscal and two Fiscals preceding the currenfinancial year):
Sr. Issue Name Issue Size (| Issue Price Listing Date Opening +/- % change in closing +/- % change in closing | +/- % change in closing price
No. million) () Price on price, [+/- % change in price, [+/- % change in [+/- % change in closing
listing date | closing benchmark} 30th | closing benchmark} 90th | benchmark]- 180th calendar
calendar days from listing | calendar days from listing days from listing
1 Antony Waste Handling Cell -10.14% -22.57% +2.22%
Limited® 2,999.85 315.00| January 01,2021 430.00 [-3.31%] [+3.43%] [+9.78%]
2. . L +90.61% +138.67% +132.16%
G R Infraprojects Limitetl 9,623.34 837.06| July 19, 2021 1700.00 [+6.16%)] [+16.65%)] [+16.50%]
3. . L +22.28% +31.50% +45.24%
Rolex Rings Limited 7,310.00 900.00{ August 9, 2021 1,250.00 [+6.79%] [+10.20%)] [+7.74%)]
4. . . . -9.42% -27.73% -32.63%
Krsnaa Diagnostics Limitéd 12,133.35 954.06| August 16, 2021 1,005.55 [+4.93%] [+9.30%] [+4.90%]
5. . L December 14, +12.38% +4.46% +19.55%
Anand Rathi Wealth Limited 6,593.75 550.06 2021 602.05] [+5.22%6] [-4.42%)] [-6.56%)
6. - December 22, +21.77% +14.57% +7.93%
Metro Brands Limiteti 13,675.05 500.00 2021 436.00 [+4.45%] [+0.64%) [-9.78%]
7. Prudent Corporate Advisory -20.71%
Services Limited] 4,282.84 630.00| May 20, 2022 660.00 [-5.46%6] N.A. N.A.
Source www.bseindia.com and www.nseindia.com for price information and prospectus/basis of allotment for issue details.
Notes:
1 A discount of 42 per Equity Shar e wa sResefvdtienrPertbn df @ R IBffaprgeictd LlinetedBP@p | oyees bidding in the Employee
2 A discount of 93 per Equity Share was offered to ElagnesiichblimgtedBP®p| oyees bidding in the Employee
3 A discount of 25 per ible &mployegs bifiding in the Bmalesyeedréskreatioa Bortionaf ABdnd Rathi Wealth Limited IPO
4. A discount of " 59 per Equity Share was offered to EI orgpiate AdvisoFy SevicesyimiedlP®di dding in the Employee
5.  Price on Designated Stock Exchange of the respective Issuer is considered for all of the above calculations.
6 In the event any day falls on a holiday, the price/index of the immediately preceding trading day has been considered.
7. N.A. (Not Applicablej Period not completed.
# The S&P BSE SENSEX is considered as the Benchmark Index
$ The S&P CNX NIFTY is considered as the Benchmark Index
2. Summary statement of price information of past public issues handled by Equiru€apital Private Limited :
Financial Year Total Total funds Nos. of IPOs trading at discount| Nos. of IPOs trading at premium | Nos. of IPOs trading at discount | Nos. of IPOs trading at premium
no. of raised as on 30th calendar day from as on 30th calendar day from as on 180thcalendar day from as on 180th calendar day from
IPOs ( million) listing date listing date listing date listing date
Over Between Less Over Between Less Over Between Less Over Between Less
50% 25%-50% than 50% 25%-50% than 50% 25%-50% than 50% 25%-50% than
25% 25% 25% 25%
2022-2023* 1 4,282.84 - - 1 - - - - - - - - -
20212022 5 49,335.49 - - 1 1 - 3 - 1 - 1 1 2
2020-2021 1 2,999.85 - - 1 - - - - - - - - 1

* The information is as on the date of this Offer Document.
The information for each of tHmancial years is based on issues listed during such financial year.

Reser v,

Reser val



Track record of past issues handled by th8RLMs

For details regarding the track record of the Book Running Lead Managers, as specified in circular reference
CIR/MIRSD/1/2A.2 dated January 10, 2012 issued by SEBI, along with helpline details of the BRLMs pursuant to

the SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, see the websites of the Book Running Lead
Managers, as set forth in the table below:

S. No Name d the BRLM Website
1. ICICI Securities Limited www.icicisecurities.com

2. Axis Capital Limited www.axiscapital.co.in

3. JM Financial Limited www.jmfl.com

4. Kotak Mahindra Capital Company Limited www.investmentbank.kotak.com
5. Equirus Capital Privateimited WWW.equirus.com

For further detail s General mfbrmatioricdBook Rumning bead Mafgeidsq n &eaeg &
Stock Market Data of Equity Shares

This being an initial public offer of the Equity Shares of our CompanyEthéty Shares are not listed on any stock
exchange and accordingly, no stock market data is available for the Equity Shares.

Mechanism for Redressal of Investor Grievances

The Registrar Agreement provides for the retention of records witRelestrar to the Offer for a period of at least
eight years from the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges, to
enable the investors to approach the Registrar to the Offer for redressal of their grievances.

All grievances in relation to the Bidding process may be addressed to the Registrar to the Offer with a copy to the
relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder should give full
details such as name oftlole or first Bidder, Bid cum Application Form number, Bidder DP ID, UPI ID, Client ID,
PAN, date of the submission of Bid cum Application Form, address of the Bidder, number of the Equity Shares applied
for and the name and address of the Designatedntiediary where the Bid cum Application Form was submitted by

the Bidder Anchor Investors are required to address all grievances in relation to the Offer to the BRLMs. Further,
the Bidder shall also enclose a copy of the Acknowledgmignd8Y received from the concerned Designated
Intermediary in addition to the information mentioned hereinabove

The Registrar to the Offer shall obtain the required information from the SCSBs and Sponsor Bank for addressing any
clarifications or grievaces of ASBA Bidders. Our Company, the BRLMs and the Registrar to the Offer accept no
responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying with its
obligations under applicable SEBI ICDR Regulations. Brddcan contact our Company Secretary and Compliance
Officer or the Registrar to the Offer in case of any-@féer or postOffer related problems such as A@teipt of

letters of Allotment, nostredit of allotted Equity Shares in the respective benefi@acount, nosreceipt of refund
intimations and nomeceipt of funds by electronic mode and ASBA Account number (for Bidders othelthian
Biddersusing the UPI Mechanism) in which the a mount equivalent to the Bid Amount was blocked or the UPI ID in
case ofUPI Biddersusing the UPI Mechanism. The Registrar to the Offer shall obtain the required information from
the SCSBs for addressing any clarifications or grievances of ASBA Bidders

In terms of SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, the Refund Circulars and
subject to applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, due to failure on the
part of any SCSB, shall have thetiop to seek redressal of the same by the concerned SCSB within three months of
the date of listing of the Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which
the concerned SCSB would have to pay interest at thefra&% per annum for any delay beyond this period of 15
days. Further, the investors shall be compensated by the SCSBs in accordance with SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular
SEBI/HOCFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI Circular no.



SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, in the events of delayed unblock for
cancelled/withdrawn/deleted applications, blocking of multiple amounts for the same UPI applidaitking of

more amount than the application amount, delayed unblocking of amounts faallotted/partiallyallotted

applications, for the stipulated period. In an event there is a delay in redressal of the investor grievance in relation to
unblockingofa mount s, the BRLMs shall compensate the investor
the application amount for the period of such delay.

Our Company, the Selling Shareholders, the BRLMs and the Registrar to the Offer accept no regptorséitirs,
omissions, commission or any act of the SCSBs, including any default in complying with their obligations under the
applicable SEBI ICDR Regulations

Anchor Investors are required to address all grievances in relation to the Offer to thesBRLM

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned
Designated Intermediary in addition to the information mentioned hereinabove.

Our Company has not received investor complaints during the pafribdee years preceding the date of this Draft
Red Herring Prospectus, hence no investor complaint in relation to our Company is pending as on the date of filing of
this Draft Red Herring Prospectus.

Disposal of Investor Grievances by ouCompany

Our Company shall obtaauthentication on the SCOREScomplancewith the SEBI circular (CIR/OIAE/1/2013)
dated April 17, 2013and theSEBI circular (CIR/OIAE/12014) datedecember 18, 201#ad with the SEBI circular
SEBI/HO/OIAE/IGRD/CIR/P2021/642 date October 14, 2021 relation to redressal of investor grievances through
SCORES

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer in
case of any pr©ffer or postOffer related prolems such as nereceipt of letters of Allotment, necredit of Allotted

Equity Shares in the respective beneficiary accountraoeipt of refund orders or narceipt of funds by electronic

mode, etc.

Our Company has al so clatiorshipi Comnittee] to eevie® taral kedrbéss thedsharehoiderR e

and investor grievances such as transfer of Equity Shareseoowery of balance payments, declared dividends,

approve subdivision, consolidation, transfer and issue of duplicate shares. tFaride s o f our St ake
Rel ati onship Co@unManagereciit blega s @ i28lge ofi page

Our Company has also appointedeshRamniklalShah Company Secretary of our Company, as the Compliance
Officer for theOffer. F or @Geaerahlnfdrnsatioi fLompany Secretary and Compliance Officerb e gi nni ng o1
page85.

Our Company estimates that the average time required by our Company or igteaRegtheOffer or the relevant
Designated Intermediary, for the redressal of routine investor grievances shall be 10 Working Days from the date of
receipt of the complaint. In case of Aoyutine complaints and complaints where external agenciesvaiwed, our
Company will seek to redress these complaints as expeditiously as possible.



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

Our Company has not made any application for, and has not receivesk@mption from complying with any
provisions of securities laws, from SEBI.

Other confirmations
No person connected with the Offer, except for fees or commission for services rendered in relation to the Offer, shall

offer any incentive, whethelirect or indirect, in any manner, whether in cash or kind or services or otherwise to any
Bidder for making a Bid.



SECTION VII: OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares being issued, offerédlotted and transferregpursuant to theOffer shall be subject to the
provisions of the Companies Act, the SEBI ICDR Regulations, the SEBI Listing Regulations, the SCRA, the SCRR,
the Memorandum of Association, the Articles of Association, the terms of this Draft Red Herispg&us, the Red

Herring Prospectus, the Prospectus, the Abridged Prospectus, the Bid cum Application Form, the Revision Form, any
other terms and conditions as may be incorporated in the CAN, Allotment Advice and other documents and certificates
that maybe executed in respect of the Offer. The Equity Shares shall also be subject to all applicable laws, guidelines,
rules, notifications and regulations relating to issue of capital and listing and trading of securities, issued from time to
time, by the SEBIGol, Stock Exchanges, the RoC, the RBI and/or other authorities, as in force on the date of the
Offer and to the extent applicable or such other conditions as maybe prescribed by such governmental, statutory and/or
regulatory authority while granting thhedpproval for the Offer.

Ranking of the Equity Shares

The Equity Shares being issued and Allotted in the Offer shall be subject to the provisions of the Companies Act, our
Memorandum and Articles of Association and shall rpaki passuin all respects with the existing Equity Shares
including right to receig dividend and voting. The Allottees upon Allotment of Equity Shares under the Offer, will

be entitled to dividend and other corporate benefits if any, declared by our Company after the date of Allotment. For
further Oestriptionl oBEquitysSras arfd Terms dhe Articles of Associatian o n 449.a g e

Mode of Payment of Dividend

Our Company shall pay dividends, if declared, to Shareholders as per the provisions of the Companies Act, our
Memorandum and Articles, the SEBI Listing Regulationd any guidelines or regulations which may be issued by

the Government in this regard and any other applicable law. All dividends, if any, declared by our Company after the

date of Allotment, will be payable to the Bidders who have been Allotted EquitgsShmathe Offer, for the entire

year, in accordance with applicable law. For further details in relation to dividendd,Béevi dend@ndPol i cy 0
ADescription of EquheyABShackes soamigel7A anddrS respectivadyn o

Face Value and Offer Price

The face value of the Equity Shares B. The Floor Price of the Equity Sharesis 6] per Equity Share
Priceis [ 6 ] EquityiShare. The Anchor Investor Offer Priceis 8] per Equity Share

The Offer Price, Price Band and minimum Bid Lot for the Offer will be decided by our Congpahthe Selling
Shareholdersn consultation withite BRLMs, and advertiseih [0] editions of the English national daily newspaper
[6], [6] editions of the Hindi national daily newspapé} and p] editions of p], a Marathi daily newspaper (Marathi
being the regional language of Maharashtra, where our Registered Offimmatisd) each with wide circulation,
respectivelyat least two Working Days prior to the Bid/ Offer Opening Date and shall be made auaildigestock
Exchanges for the purpose of uploading on their websites.

The Price Band, along with the relevant financédios calculated at the Floor Price and at the Cap Price, shall-be pre
filled in the Bid cum Application Forms available at the wedssof the Stock Exchanges. The Offer Price shall be
determined by our Compargnd the Selling Shareholdeii® consultation with the BRLMs, after the Bid/Offer
Closing Datepn the basis of assessment of market demand for the Equity Shares offered by way of Book Building
Process.

At any given point of time there shall be only one denomination for the Equity Shares.
Compliance with disclosure and accounting norms

Our Compay shall comply with all applicable disclosure and accounting norms as specified by SEBI from time to
time.



Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the provisions of our Articles, the eghitjdsna
of our Company shall have the following rights:

The right to receive dividend, if declared;
The right to attend general meetings and exercise voting powers, unless prohibited by law;
The right to vote on a peloltieigtbher i n person or by pr
The right to receive offers for rights shares and be allotted bonus shares, if announced;
The right to receive any surplus on liquidation subject to any statutory and other preferential claims being
satisfied;
1 The right to freely transfer theirgity Shares, subject to foreign exchange regulations and other applicable laws;
and
1 Such other rights, as may be available to a shareholder of a listed public company under applicable law, including
the Companies Act, 2013, the terms of the SEBI ListinrgliRations, and our Memorandum and Articles.

=A =4 -4 -4 4

For a detailed description of the main provisions of our Articles relating to voting rights, dividend, forfeiture and lien,
transfer and transmi ssi on Deseription of Emuit SkkaresasdTermglide tAitiokes / s p | it
of Associatiodn o n 44®a g e

Allotment of Equity Shares only in dematerialised form

Pursuant to Section 29 of the Companies Act, 2013, the Equity Shares shall be Allotted only in dematerialised form.
As per the SEBICDR Regulations, and the SEBI Listing Regulations the trading of the Equity Shares shall only be

in dematerialised form on the Stock Exchanges. In this context, two agreements have been entered into amongst our
Company, the respective Depositories andRbgistrar to the Offer:

1 Tripartite agreement dated March 13, 2018, amongst our Company, NSDL and the Registrar to the Offer.

9 Tripartite agreement dated February 23, 2018, amongst our Company, CDSL and the Registrar to the Offer.
Fordetailsinrelain t o t he Bas i OfferdPfocedurél ootnmigiatg,e s ee i

Employee Discount

Employee discount, if any, may be offered to Eligible Employees bidding in the Employee Reservation Portion
respectively. Eligible Employees bidding in the Employee Redien Portion respectively at a price within the Price

Band can make payment at Bid Amount, that is, Bid Amount net of employee discount, if any, as applicable at the
time of making a Bid. Eligible Employees bidding in the Employee Reservation Portjectiesly at the CuOff

Price have to ensure payment at the Cap Price, less employee discount, if any, as applicable, at the time of making a
Bid.

Market Lot and Trading Lot

Further, the trading of our Equity Shares on the Stock Exchanges shall onlgdmaaterialised form, consequent to

which, the tradable lot is one Equity Share. Allotment of Equity Shares will be only in electronic form in multiples of

[ 6] Equity Shares, subject t o Rortheimethoohof Basiddllbtoentrseent of [
fiOffer Proceduré o n 457.a g e

Joint Holders

Subject to provisions contained in our Articles, where two or more persons are registered as the holders of any Equity
Share, they shall be deemed to hold such Equity Shares a®ja@nts with benefits of survivorship.



Jurisdiction

The courts of Mumbai, India will have exclusive jurisdiction in relation to this Offer.
Period of operation of subscription list

S e ©ffefiStructurg Bid/Offer Programmeé o n 458a g e

Nomination facility to investors

In accordance with Section 72 of the Companies Act, 2013 read with the Companies (Share Capital and Debentures)
Rules, 2014, as amended, the sole or first Bidder, along with other joint Bidders, may nominate any orie person
whom, in the event of the death of the Sole Bidder or in case of joint Bidders, the death of all the Bidders, as the case
may be, the Equity Shares Allotted, if any, shall vest to the exclusion of all other persons, unless the nomination is
varied or ancelled in the prescribed manner. A person, being a nominee, entitled to the Equity Shares by reason of
death of the original holder(s), shall be entitled to the same advantages to which such person would be entitled if such
person were the registered @ief of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a
nomination to appoint, in the prescribed manner, any person to become entitled to the Equity Share(s) in the event of
his or her death during the minority. A nomination sktdnd rescinded upon a sale, transfer of Equity Share(s) by

the person nominating. A nomination may be cancelled or varied by nhominating any other person in place of the
present nominee by the holder of the Equity Shares who has made the nominati@mdpyagiotice of such
cancellation. A buyer will be entitled to make a fresh nomination in the manner prescribed. A fresh nomination can
be made only on the prescribed form, which is available on request at our Registered Office and at our Corporate
Office or with the Registrar and Share transfer agent.

Any person who becomes a nominee by virtue of Section 72 of the Companies Act, 2013 as mentioned above, shall,
upon the production of such evidence as may be required by our Board, elect either:

i to registe himself or herself as the holder of the Equity Shares; or
i to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registeredrhimself
herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, our Board
may thereafter withhold payment of all dividend, bonuses or other monies payable in respect of the Equity Shares,
until the requiremets of the notice have been complied with.

Since the Allotment will be made only in dematerialised form, there shall be no requirement for a separate nomination
with our Company. Nominations registered with the respective Depository Participant of ibarappil prevail. If
investors wish to change their nomination, they are requested to inform their respective Depository Participant.

Minimum Subscription

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresmtéi)ea aubscription

in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of Underwriters, as
applicable, within sixty days from the date of Bid Closing Date, or if the subscription level falls below the thresholds
mertioned above after the Bid Closing Date, on account of withdrawal of applications or after technical rejections or
any other reason, or if the listing or trading permission is not obtained from the Stock Exchanges for the Equity Shares
being offered undethe Red Herring Prospectus, our Company shall forthwith refund the entire subscription amount
received in accordance with applicable law including the SEBI circular bearing no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 20&%here is a delay beyorfdur daysafter our Company
becomes liable to pay the amouatir Company and the Selling Shareholders, to the extent applicable, shall pay
interestprescribed under the applicable laMo liability to make any payment of interest shall accrue toSsaliing
Shareholder unless any delay in making any of the payments hereunder or any delay in obtaining listing and/or trading
approvals or any other approvals in relation to the Offer is caused solely by, and is directly attributable to, an act or
omissionof such Selling Shareholder and to the extent of its portion of the Offered Shares.



In the event of undesubscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue
and compliance with Rule 19(2)(b) of the SCRR, thiet&ent for valid Bids will be made in the following order:

0] In the first instance towards subscription for 90% of the Fresh Issue; and
(i) If there remain any balance valid Bids in the Offer, the Allotment for the balance valid Bids will be made:
a. first towards the sale of the Offered Shares being offered by the Selling Shareholders in the Offer
for Sale;
b. thereafter, towards the balancetloé Fresh Issue.

It is clarified that, subject to applicable laws, none of the Selling Shareholders shall be liable to pay any amounts as
interest for any delay, unless such default or delay is solely and directly attributable to an act or omission of suc
Selling Shareholders and to the extent of its portion of the Offered ShheeSelling Shareholders shall reimburse,

in proportion to the respective portion of its Offered Shares, any expenses and interest incurred by our Company
on behalfof it for any delays in making refunds as required under the Companies Act and any other applicable law,
provided that any Selling Shareholder shall not be responsible or liable for payment and/ or reimbursement of such
expenses towards refund or intertstreon for any delay, unless such delay has been caused by any act or
omissionsolely and directly attributable to such Selling Shareholder and in any other case the Company shall take
on the responsibility to pay interest. It is clarifiddt such liability of a Selling Shareholder shall be limited to the
extent of its respective portion of the Offered Shares

In the event of achieving aforesaid minimum subscription, however, in case ofautideription, if any, in any
category would bellowed to be met with spill over from any other category or combination of categories, as
applicable, at the discretion of our Company and the Selling Shareholders, in consultation with the Book Running
Lead Managers and the Designated Stock Exchangjecstd applicable law.

Further, in accordance with Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the
number of prospective Allottees to whom the Equity Shares will be Allotted will be not less thaffiallja§@vhich

the antire application money shall be unblocked in the respective ASBA Accounts of the Bidders. In case of delay, if
any, in unblocking the ASBA Accounts within such timeline as prescribed under applicable laws, our Company shall
be liable to pay interest ondfapplication money in accordance with applicable laws.

Arrangements for disposal of odd lots

Since our Equity Shares will be traded in dematerialised form only and the market lot for our Equity Shares will be
one Equity Share, nerrangements for disposal of odd lots are required.

New Financial Instruments

Our Company is not issuing any new financial instruments through this Offer.

Restriction on transfer and transmission of shares

Except for the lockn of thepreOf f er Equi ty Shares, the Promotero6s Cont
Anchor I nvestors pur s uGapital Sttucturdbbageningdn pagesand exceptchgprosidet e d i n
in our Articles, there are nestrictions on transfers and transmission of Equity Shares or on their consolidation or

spl it t iDesgriptiorSoéExuity Shares and Termglaf Articles of Associatian at 478 a g e

Option to receive Equity Shares in Dematerialized Form

Allotment of Equity Shares to successful Bidders will only be in the dematerialized form. Bidders will not have the

option of Allotment of the Equity Shares in physical form. The Equity Sharédlaiment will be traded only in the
dematerialized segment of the Stock Exchanges.



Withdrawal of the Offer

Our Companyand the Selling Shareholdarsconsultation with the BRLMs, reserves the right not to proceed with

the entire or portion of the Offéor any reason at any time after the Bid/Offer Opening Date but before the Allotment.

In such an eventpur Company would issue a public notice in the same newspapers, in which tdfgre
advertisements were published, within two days of the Bid/@ffi@sing Date or such other time as may be prescribed

by SEBI, providing reasons for not proceeding with the Offer. Further, the Stock Exchanges shall be informed
promptly in this regard by our Company and the BRLMs, through the Registrar to the Offenpshathe SCSBs

and the Sponsor Bankis, case ofUPI Biddersusing the UPI Mechanisnand Eligible Employeedo unblock the

bank accounts of the ASBA Bidders within one Working Day from the date of receipt of such notification. In the event
of withdrawal of the Offer and subsequently, plans of a fresh offer by our Company, a fresh draft red herring prospectus
will be submitted again to SEBI.

Notwithstanding the foregoing, this Offer is also subject to obtaining the final listing and trading approvals of the
Stock Exchanges, which our Company shall apply for after Allotment and within six Working Days or serch oth
period as may be prescribed, and the final RoC approval of the Prospectus after it is filed with the RoC. If Allotment
is not made within the prescribed time period under applicable law, the entire subscription amount received will be
refunded/unblockedithin the time prescribed under applicable law.



OFFER STRUCTURE

The Offerofuptd 6Hqui ty Shares, at an Offer Price of [ 6] per
[ 6] per Equi ty Sh28000milioalygur Gommang onngp ruips itmg a Fresh | ssue
Shares aggr el®adminigl iugpn tlmy our Company and an Offer fo
aggr egat L00GOmillign byt thkee Selling Shareholders.

The Offer comprises of a Net Offer ofp t o [ 0] Equity Shares and Empl oyece
[ 6] Equity Shares. The Empl oyee Reser v a@fferopaidufPor t i on
Equity Share capital. The Offer and NeOffer@éidue Equitg h al | C
Share capital of our Company, respectively. The face v

Our Company, in consultation with the BRLMs and the Selling Shareholders, may consider undertaking a further

issue of Equity Shares or any other securities of the Company, as may be permissible through a preferential issue or

any other method as may be pdtted in accordance with applicable law to any person(s), for a cash consideration
aggregating up to 2,000 million, bet ween the date of
Herring Prospectus with the RoC, subject to appropapfgovals. The Pr#PO Placement, if undertaken, will be at

a price to be decided by our Company in consultation with the BRLMs and Selling Shareholders, andR@e Pre
Placement will be completed prior to filing of the Red Herring Prospectus with thelRb€ PrelPO Placement is

undertaken, the amount raised from the I?®@ Placement will be reduced from the Fresh Issue, subject to compliance

with Rule 19(2)(b) of the SCRR.

The Offer is being made through the Book Building Process.

. Eligible Employee$ 1 Non-Institutional Retail Individual
Particulars QIBs® Bidders Bidders
Number ofUp t o [ 0] K NYaiindreytharp 0Equite| blot less than] PEquity| Not less thar 06 Bquity
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QIB Portion. The and
unsubscribed portion in
the Mutual Fund Portion(ii) two-third of the
will be added to the Nefportion available to Nor
QIB Portion. Institutional Bidders shall
be reserved for applicants
with application size of
more than . 1.0 millioln
provided that the
unsubscribed portion in
either of the sub
categories specified abo




Eligible Employee$

Non-Institutional

Retail Individual

i 1
Particulars QIBs® Bidders Bidders

may be allocated to

applicants in the other
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. Eligible Employee$ 1 Non-Institutional Retail Individual
Particulars QIBs® Bidders Bidders
Who can appl§) | Eligible Employees (sudPublic financial Resident IndianResident Indian
that the BidAmount doesinstitutions (as specifiedndividuals, Eligible individuals, Eligible NRIg
not exceed |in Sedidh,2(?D ®f) theNRIs, HUFs (in the nameand HUFs (in the name pf
Companies Act),of the karta), companieghe karta)
scheduled commerciatorporate bodies,
banks, Mutual Fundsscientific institutions
Eligible FPIs, VCFs,societies and trusts and
AlFs, FVClIs registeredanyindividuals, corporate
with SEBI, multilatera| bodies and family offices
and bilateral developmepivhich are recategorised
financial institutions} as category Il FPIs and
state industrialregistered with SEBI
development corporatiof,
insurance companies
registered with [IRDAI
provident funds (subje¢t
to applicable law) with
minimum corpus of 250
million, pension funds
with minimum corpus of
250 million, Nationa
Investment Fund set up
by the Government of
India, the insurance funds
set up and managed py
army, navy or air force aof
the Union of India
insurance funds set up
and managed by the
Department of Posts
India and Systemically
Important NorBanking
Financial Companies.
Terms of In case of Anchor Investors Full Bid Amount shall bgayable by the Anchor Investors at the time of
Payment submission of their Bid4
In case of all other Bidders Full Bid Amount shall be blocked by the SCSBs in the bank account of the
ASBA Bidder (other than Anchor Investors) or by the Sponsor Banks throudhPth®lechanism, that is
specified in the ASBA Form at the time of submission of the ASBA Form.
Mode of Bidding| Only through the ASBA process (except for Anchor Investors).
Through ASBA Process only. SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5,
2022, has prescribed that all individual investors applying in initial public offerings opening on or after May
1, 2022, where the application amount ig up 500, 0 0 QPIBrldemshdll beuesjeredtbRise.
the UPI Mechanism.

* Assuming full subscription in the Offer

El i gi ble Employees Bidding in the Employee ReservationE@betion can
Employee in the Employee Reservation Portion will be considered for allocation, in the first instance, for a Bid Amguntofo = 200, 000. |
event of undesubscription in the Employee Reservation Portion the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eli gi bl e Empl oymagimumwdue of Allbtment niadedo such Eligiblec e s s o f
Empl oyee not exceeding ~ 500,000. Further, an EIl i gi bhedletEffapahdoy ee Bi dc
such Bids will not be treated as multiple Bids subject to appkchmits. Further, an Eligible Employee Bidding in the Employee Reservation

Portion shall be added back to the Net Offer. In case of usalescription in the Net Offer, spidiver to the extent of such unelrscription shall

be permitted from the Enmgytee Reservation Portion.

Any unsubscribed portion remaining in the Employee Reservation Portion shall be added to the Net Offer. Allotment beaBritigyee in

the Employee Reservation Portion may ng)intvalue. Ogleretlte eVerst 6f Gn uAderSubstriptoi o f e mj
in the Employee Reservation Portion, post the initial Allotment, such unsubscribed portion may be Allotted on a progmtisnatdEligible

Employees Bidding in the Employee Reservation Portiolh § ect t o the total Allotment to an EIligibl
employee discount, if any) in value.



@ Qur Company and the Selling Shareholders may, in consubhvesion with
on a discretionary basis in accot@handeoWwi tlihet Aa cshBlBbB tedetvedllBoRt Reg®ba't

domestic Mutual Funds subj ect to valid Bids being received fAlolno cdaotmeotnniRr iMuet L
t he evenstubosfcruinpdtkird mtenennomn n the Anchor I nvestor Portion, the bal:
shall be added to the QI B Portion. For #5d4rther details, see fAOffer

@ Subject to valid Bids being received at or above the Offer Price. The Offer is being made in terms of Rule 19(2)(bR&X teadwith
Regulation 45 of the SEBI ICDR Regulatiofise Offer is being made through the Book Building Process in accordahdeegulation 6(1) of
the SEBI ICDR Regulations, wherein not more than 50% dfi¢h®ffer shall be available for allocation on a proportionate basis to Qualified
Institutional Buyers. Such number of Equity Shares representing 5% of the Net QIB Paitibe sivailable for allocation on a proportionate
basis to Mutual Funds only. The remainder of the Net QIB Portion shall be available for allocation on a proportionatei8ss including
Mutual Funds, subject to valid Bids being received from thewn @ove the Offer Price. However, if the aggregate demand from Mutual Funds
is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portiadldeltiie the remaining
Net QIB Portion for proportinate allocation to all QIBs. Further, not less than 15% ofNkeOffer shall be available for allocation to Non
Institutional Bidders and not less than 35% of et Offer shall be available for allocation to Retail Individual Bidders in accordande thwét
SEBIICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. The Equity Shares aaitatalédorto
NontInstitutional Bidders under the Nénstitutional Portion, shall be subject to the following, andénordance with the SEBI ICDR Regulations:

(i) onethird of the portion availableto Nehn st i t uti onal Bidders shall be reserved for appl
mi Il lion and up t o “thirdlof tbeQportionavailableota Norinatitutibnal(Bidde)s shallvbe reserved for applicants with
application size of more than = 1.00 million, paategoriesineybeallocated t he uns

to applicants in the other btcategory of Nofinstitutional Bidders.

Subject to valid Bids being received at or above the Offer Price, tsutecription, if any, in the Neimstitutional Portion or the Retall

Portion would be allowed to be met with silter from other categories or a combination of categories at theediiso of our Company and

the Selling Shareholders, in consultation with the BRLMs and the Designated Stock Exchange,.. For further details, pldasersees of t he
Of fero begiddming on page

® In the event that a Bid is submitted in joint namesrétevant Bidders should ensure that the depository account is also held in the same joint
names and the names are in the same sequence in which they appear in the Bid cum Application Form. The Bid cum ApplishtotdFo
contain only the name of ther§i Bidder whose name should also appear as the first holder of the beneficiary account held in joint names.
The signature of only such First Bidder would be required in the Bid cum Application Form and such First Bidder woulceHealbaxe
signed on bhalf of the joint holders. Our Company reserves the right to reject, in its absolute discretion, all or any multipleBjdsr iall
categories.

@ Anchor Investors shall pay the entire Bid Amount at the time of submission of the Anchor InvestovBied pnat any positive difference
between the Anchor Investor Allocation Price and the Offer Price, shall be payable by the Anchor Investdd&ayas mentioned in the
CAN. For details of terms of payment of applicable to Anchor Investors, see Gafemaiation Document available on the website of the
Stock Exchanges and the BRLMarther, Bidders will be required to confirm and will be deemed to have represented to our Company, the
Selling Shareholders, the Underwriters, their respective directiffisers, agents, affiliates and representatives that they are eligible under
applicable law, rules, regulations, guidelines and approvals to acquire the Equity Shares.

®  SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, hescpibed that all individual investors applying in
initial public offerings opening on or after May UPIBd&sshg where tl
the UPI Mechanism, shall provide their UPI ID in the #idmAppication Form for Bidding through Syndicate, sspndicate members,
Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 atcotyys),
provided by certain brokers

Bids by FPIswithcdrai n structures as desi®Bridse d yu rrc4gaadtihdfng sane RN may éelcollated

and identified as a single Bid in the Bidding process. The Equity Shares Allocated and Allotted to such successf@ivBiddame PAN) ai
be proportionately distributed.

Bid/Offer Programme

BID/ OFFER OPENS ON' [
BID/ OFFER CLOSES ON" [
"Our Company and the Selling Shareholders, may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion tavAstdte on
a discretionary basis, in accordance with the SEBI ICDR Regulations. Anchor Investors shall Bid on the Anchor Invegjdb&tieldin

”Our Company and the Selling Shareholders may, in consultation with the BRLMs, consider closing the Beliofféor QIBs one day prior
to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

"UPI mandate end time and date shall b&200 PMon[ & ]

]

O o«

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date
Finalisation of Basis of Allotment with the Designated Stock Exchange [ 6]]
Initiation of refunds (if any, for Anchor Investors) / unblocking of funds from [ o]
ASBA Account**




Event Indicative Date

Credit of the Equity Shares to depository accountsliottees [
Commencement of trading of the Equity Shares on the Stock Exchang [

]
]

O« O«

**|n case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Bid®Off C| osi ng Date, the Bidder shall be compe
for the entire duration of delay exceeding four Working Days from the Bid/Offer Closing Date by the intermediary regponsible
causing such delay in unblocking. The BRL¥all, in their sole discretion, identify and fix the liability on such intermediary or
entity responsible for such delay in unblockifibe processing fees for applications made by UPI Bidders may be released to the
remitter banks (SCSBs) only after sublnks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated  March 16, 2021 read with SEBI  Circular  No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 and SEBI Circular No: SEBI/HO/CFD/DIL2/20RA#51 dated

April 20, 2022 For the avoidance of doubt, the provisions of the SEBI circular dated March 16, 2021, as amended pursuant to
SEBI circular dated June 2, 2021 and SEBI circular dated April 20, 2022 shall be deemeddorperated in the agreements to

be entered into by and between our Company and the relevant intermediaries, to the extent applicable.

The above timetable is indicative and does not constitute any obligation on our Company, the Selling
Shareholders or he BRLMs. While our Company and the Selling Shareholders shall ensure that all steps for
the completion of the necessary formalities for the listing and the commencement of trading of the Equity
Shares on the Stock Exchanges are taken within six Working Da of the Bid/Offer Closing Date or such period
as may be prescribed, the timetable may change due to various factors, such as extension of the Bid/Offer
Period by our Company and the Selling Shareholders, revision of the Price Band or any delays in redeg/the
final listing and trading approval from the Stock Exchanges. The commencement of trading of the Equity
Shares will be entirely at the discretion of the Stock Exchanges and in accordance with the applicable lafse
Selling Shareholders confirm tha they shall extend complete caperation required by our Company and the
BRLMs for the completion of the necessary formalities for listing and commencement of trading of the Equity
Shares at the Stock Exchanges within six Working Days from the Bid/Offer IBsing Date, or within such other
period as may be prescribed.

In terms of the UPI Circulars, in relation to the Offer, the Book Running Lead Managers will be required to submit
reports of compliance with timelines and activities prescribed by SE&drinection with the allotment and listing
procedure within six Working Days from the Bid/Offer Closing Date, identifying aubimerence to timelines and
processes and an analysis of entities responsible for the delay and the reasons associagieBiithiit the process

of streamlining and reducing the post issue timeline for IPOs. Any circulars or notifications from SEBI after the date
of the Draft Red Herring Prospectus may result in changes to the-atent®ned timelines. Further, the offer
procedue is subject to change to any revised SEBI circulars to this effect.

Except in relation to the Bids received from the Anchor InvesRids and any revision in Bids shall be accepted
only between 10.00 am.and 5.00 p.ril ndi an St &dda)a)y dd drni imeg (thhe Bi d/ Of fer P
Bid/Offer Closing Date) at the Bidding Centres as mentioned on the Bid cum Applicatiorekoept that:

(i) on the QIB Bid/Offer Closing Date, in case of Bids by QIBs under the QtoRpthe Bids and the revisions in
Bids shall be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standardidro@joaded until 4.00
p.m. (IST)

(i) on the Bid/Offer Closing Date:

(a) in case of Bids by Noinstitutional Bidders, the Bids and the revisions in Bids shall be accepted only between
10.00 a.m. and 3.00 p.m. (IST) and uploaded until 4.00 p.m. (IST); and

(b) in case of Bids by Retail IndividuBiddersand Eligible Employees Biting under the Employee Reservation
Portion, the Bids and the revisions in Bids shall be accepted only between 10.00 a.m. and 3.00 p.m. (IST)
and uploaded until 5.00 p.m. (ISWhich may be extended up to such time as deemed fit by the Stock
Exchanges aftr taking into account the total number of applications received up to the closure of timings
and reported bthe BRLMs to the Stock Exchanges.

The Registrar to the Offer shall submit the details of cancelled/withdrawn/deleted applications to the SCSBs on daily



basiswithin 60 minutes of the Bid closure tinfimm the Bid/ Offer Opening Date till the Bid/Offer Closing Date by
obtaining the same fro the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the
Working Day and submit the confirmation to the BRLMs and the RTA on a daily basi&r the format prescribed

in SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2d/1/M dated March 16, 2021

For the avoidance of doubt, it is clarified that Bids not uploaded on the electronic bidding system or in respect of
which full Bid Amount is not blocked by SCSBs will be rejected.

Due to limitation of the time available faploading the Bids on the Bid/Offer Closing Date, the Bidders are advised

to submit their Bids one day prior to the Bid/Offer Closing Date and, in any case, no later than 1.00 p.m. (Indian
Standard Time) on the Bid/ Offer Closing Date. Bidders are caditimat, in the event a large number of Bids are
received on the Bid/ Offer Closing Date, as is typically experienced in public offerings in India, it may lead to some
Bids not being uploaded due to lack of sufficient time to upload. Such Bids that tanmgibaded on the electronic
bidding system will not be considered for allocation under this Offer. Bids and any revision in Bids will only be
accepted on Working Days. Investors may please note that as per letter no. List/SMD/SM/2006 dated July 3, 2006
and letter no. NSE/IPO/2510% dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in
Bids shall not be accepted on Saturdays and public holidays as declared by the Stock Exchanges. Bids by ASBA
Bidders shall be uploaded by theenent Designated Intermediary in the electronic system to be provided by the
Stock Exchanges.

Our Companynd the Selling Shareholdeis consultation with the BRLMS, reserve the right to revise the Price Band
during the Bid/ Offer Period in accordaneih the SEBI ICDR Regulations. In such an event, the Cap Price shall not

be more than 120% of the Floor Price, provided that the Cap Price shall be at least 105% of the Floor Price. Subject
to compliance with the immediately preceding sentence, the Phigg can move up or down to the extent of 20% of

the Floor Price, as advertised at least five Working Days before the Bid/ Offer Opening Date.

In case of any revision in the Price Band, the BidDffer Period shall be extended for at least threadditional
Working Days after such revision of the Price Band, subject to the total BidDffer Period not exceeding 10
Working Days. Any revision in the Price Band, and the revised BidDffer Period, if applicable, shall be widely
disseminated by notificaton to the Stock Exchanges by issuing a press release and also by indicating the change
on the websites of the BRLMs and at the terminals of the members of the Syndicate.

In case of discrepancy in the data entered in the electronicvimakis the datecontained in the physical Bid cum
Application Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges may be
taken as the final data for the purpose of Allotment.

malities for the listing and the commencement ofrading of the Equity Shares on the Stock Exchanges are
taken within six Working Days of the Bid/Offer Closing Date or such period as may be prescribed, the timetable
may change due to various factors, such as extension of the Bid/Offer Period by our Comgaand the Selling
Shareholders, revision of the Price Band or any delays in receiving the final listing and trading approval from
the Stock Exchanges. The commencement of trading of the Equity Shares will be entirely at the discretion of
the Stock Exchangs and in accordance with the applicable lawg.he Selling Shareholders confirm that they
shall extend complete capperation required by our Company and the BRLMs for the completion of the
necessary formalities for listing and commencement of trading of # Equity Shares at the Stock Exchanges
within six Working Days from the Bid/Offer Closing Date, or within such other period as may be prescribed.

In terms of the UPI Circulars, in relation to the Offer, the Book Running Lead Managers will be requinbchio s
reports of compliance with timelines and activities prescribed by SEBI in connection with the allotment and listing
procedure within six Working Days from the Bid/Offer Closing Date, identifying adimerence to timelines and
processes and amalysis of entities responsible for the delay and the reasons associated with it.

Except in relation to the Bids received from the Anchor InvesRids and any revision in Bids shall be accepted
only between 10.00 a.m. and 5.00 p.rfindian Standard fne IST@) ) during the Bid/ Offer
Bid/Offer Closing Date) at the Bidding Centres as mentioned on the Bid cum Applicatiorekoept that:

(i) on the QIB Bid/Offer Closing Date, in case of Bids by QIBs under the QIB Portion, thafidbe revisions in

P



Bids shall be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standardidro@joaded until 4.00
p.m. (IST)

(iv) on the Bid/Offer Closing Date:

(c) in case of Bids by Noinstitutional Bidders, the Bids and the revisions in Bids shall be accepted only between
10.00 a.m. and 3.00 p.m. (IST) and uploaded until 4.00 p.m. (IST); and

(d) in case of Bids by Retail IndividuBiddersand Eligible Employees Biing under the Employee Reservation
Portion, the Bids and the revisions in Bids shall be accepted only between 10.00 a.m. and 3.00 p.m. (IST)
and uploaded until 5.00 p.m. (ISWhich may be extended up to such time as deemed fit by the Stock
Exchanges afr taking into account the total number of applications received up to the closure of timings
and reported bthe BRLMs to the Stock Exchanges.

The Registrar to the Offer shall submit the details of cancelled/withdrawn/deleted applications to the S€SIBs on
basiswithin 60 minutes of the Bid closure tinfimm the Bid/ Offer Opening Date till the Bid/Offer Closing Date by
obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the
Working Day and somit the confirmation to the BRLMs and the RTA on a daily basigyer the format prescribed

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

For the avoidance of doubt, it is clarified that Bids not uploaded on theogliechidding system or in respect of
which full Bid Amount is not blocked by SCSBs will be rejected.

Due to limitation of the time available for uploading the Bids on the Bid/Offer Closing Date, the Bidders are advised
to submit their Bids one day prioo the Bid/Offer Closing Date and, in any case, no later than 1.00 p.m. (Indian
Standard Time) on the Bid/ Offer Closing Date. Bidders are cautioned that, in the event a large number of Bids are
received on the Bid/ Offer Closing Date, as is typically eigneed in public offerings in India, it may lead to some

Bids not being uploaded due to lack of sufficient time to upload. Such Bids that cannot be uploaded on the electronic
bidding system will not be considered for allocation under this Offer. Bids aydeaision in Bids will only be
accepted on Working Days. Investors may please note that as per letter no. List/SMD/SM/2006 dated July 3, 2006
and letter no. NSE/IPO/25106 dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in
Bids shall not be accepted on Saturdays and public holidays as declared by the Stock Exchanges. Bids by ASBA
Bidders shall be uploaded by the relevant Designated Intermediary in the electronic system to be provided by the
Stock Exchanges.

Our Companynd the Selling Shareholdeis consultation with the BRLMSs, reserve the right to revise the Price Band
during the Bid/ Offer Period in accordance with the SEBI ICDR Regulations. In such an event, the Cap Price shall not
be more than 120% ofi¢ Floor Price, provided that the Cap Price shall be at least 105% of the Floor Price. Subject
to compliance with the immediately preceding sentence, the Floor Price can move up or down to the extent of 20% of
the Floor Price, as advertised at least fiverkihg Days before the Bid/ Offer Opening Date.

In case of any revision in the Price Band, the BidDffer Period shall be extended for at least three additional
Working Days after such revision of the Price Band, subject to the total BidDffer Period not exceeding 10
Working Days. Any revision in the Price Band, and the revised BidDffer Period, if applicable, shall be widely
disseminated by notification to the Stock Exchanges by issuing a press release and also by indicating the change
on thewebsites of the BRLMs and at the terminals of the members of the Syndicate.

In case of discrepancy in the data entered in the electronicvimakis the data contained in the physical Bid cum
Application Form for a particular Bidder, the details astperBid file received from the Stock Exchanges may be
taken as the final data for the purpose of Allotment.



OFFER PROCEDURE

All Bidders should read the General Information Document for Investing in Public Issues prepared and issued in
accordance withthe circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars

( t hGenerdl Information Documend ) whi ch highlights the key rul es, prc
public issues in general in accordance with frievisions of the Companies Act, the SCRA, the SCRR and the SEBI

ICDR Regulations which is part of the abridged prospectus accompanying the Bid cum Application Form. The General
Information Document is available on the websites of the Stock ExchangdseaBdak Running Lead Managers.

Please refer to the relevant provisions of the General Information Document which are applicable to the Offer.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i) catego

of investors eligible to participate in the Offer; (i) maximum and minimum Bid size; (iii) price discovery and
allocation; (iv) payment instructions for ASBA Bidders/Applicants; (v) Issuance of CAN and Allotment in the Offer;
(vi) General instructiong(limited to instructions for completing the Bid Form,) designated date, disposal of
applications and electronic registration of bids; (vii) submission of Bid cum Application Form; (viii) other instructions
(limited to joint bids in cases of individual, rtiple bids and instances when an application would be rejected on
technical grounds); (ix) applicable provisions of the Companies Act relating to punishment for fictitious applications;
(x) mode of making refunds; (xlesignated date, (xiinterest in cae of delay in allotment or refund; and (xiii)
disposal of application.

SEBI vide the UPI Circulars, has introduced an alternate payment mechanism using Unified Payments Interface

( @PIO) and consequent reducti on i m Fromn daedary b, &9, the UPI | i st i n
Mechanism for RIBs applying through Designated Intermediaries was made effective along with the existing process
and existing tiuRdPhaseb) of THe6UBBRYyPhatd | was effective

With dfect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,

read with circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by
RIBs through Designated Intermediaries @tthan SCSBs), the existing process of physical movement of forms from

such Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the UPI Mechanism
for such Bids with existing timeline of T+6 days will continue for aquedf three months or launch of five main
board public i ssuelP] Phash llbc)he vRub siesquleat ¢ty hidwever, SEBI
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 extended the timeline for implementation of UPI
Phae Il till March 31, 2020. However, given the prevailing uncertainty due to the CQ9lpandemic, SEBI vide

its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, has decided to continue with the UPI
Phase I till further notice. The finakduced timeline of T+3 days will be made effective using the UPI Mechanism

for applicatRiBhassllidb)y, RA Bsmdyyi be Phe Offerowill bebuadeértakey puriSuam to .

the processes and procedures under UPI Phase Il, subject toranjacs, clarification or notification issued by the

SEBI from time to time. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March

16, 2MakH16,262D) has introduced certain adatessofimtialadblicme as ur €
offers and redressing investor grievances. This circular shall come into force for initial public offers opening on or
after May 1, 2021 and the provisions of this circular are deemed to form part of this Draft Red Herring Pspectu
Subsequently, SEBI vide its circular n&EBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20ahd
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022odifying the process timelines and extending the
implementation timelines for certain measures introdubg the March 16 Circulaand the provisions of this

circular, are deemed to form part of this Draft Red Herring Prospe&ughermore, pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual biddeiisitial public offerings (opening
onorafterMay1,202) whose application sizes are UheBdtokbRUhN® 0, 000
Lead Managers shall be the nodal entity for any issues arising out of public issuance.process

Bidders are dvised to make their independent investigations and ensure that their Bids are submitted in accordance
with applicable laws and do not exceed the investment limits or maximum number of the Equity Shares that can be
held by them under applicable law or geesified in the Red Herring Prospectus and the Prospectus.

Further, our Company, the Selling Shareholders and the Syndicate are not liable for any adverse occurrences
consequent to the implementation of the UPI Mechanism for application i0ffieis



Book Building Procedure

The Offer is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance
with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% diett@ffer shall be allocated

on a proportionate basis to QIBs, providkdt our Company and Selling Shareholders,onsultation with anthe

Book Running Lead Managers, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations, of whicktlunéshdl be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price.
In the event of undesubscription, or nowllotment in the Anchor Investor Portion, the balanceitgdshares shall

be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate
basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a
proportiorate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. Further, not less than 15% NEtt@ffer shall be available for allocation to
NorInstitutionalBidders of which onethird shall be available for allocation to Bidders with an application size more

t h a2 milliont o 1 million and twethirds shall be available for allocation to Bidders with an application size of
mo r e tL midion in accordance with th8EBI ICDR Regulationsand not less than 35% of thiet Offer shall

be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to
valid Bids being received at or above the Offer Price

Undersubscription, if any, in any category, would be allowed to be met with spill over from any other category or
combination of categories of Bidders at the discretion of our Company and Selling Shareholders, in consultation with
the Book Running Lead Meagers, and the Designated Stock Exchange subject to receipt of valid Bids received at or
above the Offer Pricdn case of an undersubscription in et Offer, the Equity Shares proposed for sale by the
Selling Shareholders shall be in proportion to@gered Shares by such Selling Shareholders.

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notificdon by
the Central Board of Direct Taxes dated February 13, 2020 read with press releases dated June 25, 2021 and
September 17, 2021.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised

form. The Bi d cum Application Forms which do not have the
including DP ID, Client ID, PAN and UPI ID, as applicable, shall be treated as incomplete and will be rejected.

Bidders will not have the option of being AllottedEquity Shares in physical form. However, they may get the

Equity Shares rematerialised subsequent to Allotment of the Equity Shares in the IPO, subject to applicable

law.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circudan relation to streamlining the process of public issuentdr alia, equity shares.

Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment mechanism
(in addition to mechanism of blocking funds in the astanaintained with SCSBs under ASBA) for applications by

RIBs through Designated Intermediaries with the objective to reduce the time duration from public issue closure to
listing from six Working Days to up to three Working Days. Considering the timéreefor making necessary

changes to the systems and to ensure complete and smooth transition to the UPI payment mechanism, the UPI Circulars
have introduced the UPI Mechanism in three phases in the following manner:

Phase |: This phase was applicableofn January 1, 2019 until March 31, 2019 or floating of five main board public
issues, whichever was later. Subsequently, the timeline for implementation of Phase | was extended till June 30, 2019.
Under this phase, an RIB had the option to submit the AB&8#n with any of the Designated Intermediary and use

his/ her UPI ID for the purpose of blocking of funds. The time duration from public issue closure to listing continued

to be six Working Days.

Phase II: This phase has become applicable from July 192Qhder this phase, submission of the ASBA Form
without UPI by UPI Biddersto Designated Intermediaries (other than SCSBs) for blocking of funds will be



discontinued. However, the time duration from public issue closure to listing would continusixd/Merking Days
during this phaseSEBI vide its circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 extended
the timeline for implementation of UPI Phase Il till March 31, 2@R@ther, pursuant to SEBI circular dated March
30, 2020, ths phase has been extended till further notice.

Phase lll: The commencement period of Phase lll is yet to be notified. In this phase, the time duration from public
issue closure to listing would be reduced to three Working Days. Accordingly, upon comraathoémhase lll, the
reduced time duration shall be applicable for the Offer.

The Offer will be made under UPI Phase Il of the UPI Circular, unless UPI Phase Il of the UPI Circular becomes
effective and applicable on or prior to the Bid/Oft@pening Date.

Pursuant to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 issued by SEBI,

as amended by the SEBI circular no.SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and the SEBI
circular no. SEBI/HGCFD/DIL2/CIR/P/2021/2480/1/M dated April 20, 2022 (ftP| Streamlining Circular 0),

SEBI has set out specific requirements for redressal of investor grievances for applications that have been made
through the UPI Mechanism. The requirements of theS#feéaming Circular include, appointment of a nodal officer

by the SCSB and submission of their details to SEBI, the requirement for SCSBs to send SMS alerts for the blocking
and unblocking of UPI mandates, the requirement for the Registrar to subntstafetancelled, withdrawn or deleted
applications, and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than one day
from the date on which the Basis of Allotment is finalised. Failure to unblock the accountsthéttimeline would

resultin the SCSBs being penalised under the relevant securities law. Additionally, if there is any delay in the redressal
of investorsd compl aint s, | OfferdBoak Bunring beadMara@ges Rill lzesegave | | a s
to compensate the concerned investor.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using
UPI. Our Company will be required to appoint one of the SCSBs as a sponsdo lzamlas aanduit between the

Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the Retail
Individual Bidders using the UPI.

The processing fees for applications madéJBY Biddersusing the UPI Mechanism may be released to the remitter

banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read and SEBI/HO/CFD/DIL2/CIR/P/2022/5Apgdked

20, 2022 with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 882dmended

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

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,22 NPCI videcircular reference no. NPCI/UPI/OC Nb27/

202122 dated December 09, 2021, inter alia, has enhanced the per transaction limit in URI0Bg®00and up to
500,000for UPI based Application Supported by Blocked Amount (ASBA) in initiddljguofferings.SEBI through

its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors

applying in initial public offerings opening o000, or afte
shall use UPI . El igible Employees bidding under Empl oy
investors bidding underthe Nenn st i t ut i onal Portion bidding for more th

UPI Mechanism, shall prvide their UPI ID in the Biecum-Application Form for Bidding through Syndicate, sub
syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat
and bank account (3 in 1 type accounts), provided kicdorokers.

For further details, refer to the General Information Document available on the websites of the Stock Exchanges and
the Book Running Lead Managers.

Bid cum Application Form

Copies of the ASBA Form and the abridged prospectus widvadable with the Designated Intermediaries at the
Bidding Centres, and our Registered and Corporate Office. An electronic copy of the ASBA Form will also be
available for download on the respective websites of the Stock Exchanges (www.nseindia.com and
www.bseindia.com) at least one day prior to the Bid/ Offer Opening Date.



Copies of the Anchor Investor Application Form will be available at the offices of the Book Running Lead Managers.

All Bidders (other than Anchor Investors) shall mandatorily pawieipn the Offer only through the ASBA process.

UPI Biddersare mandatorily required to use the UPI Mechanism for submitting their bids to Designated Intermediaries
and are allowed to use ASBA process by way of ASBA Forms to submit their bids dire@IgBsSAnchor Investors

are not permitted to participate in the Offer through the ASBA process.

UPI Biddersusing the UPI Mechanism must provide the UPI ID in the relevant space provided in the Bid cum
Application Form and the Bid cum Application Formttkdaes not contain the UPI ID are liable to be rejected.

ASBA Bidders (includindJPI Bidders using UPI Mechanism) must provide bank account details and authorisation

to block funds in their respective ASBA Accounts in the relevant space provided irSB# Porm and the ASBA

Forms that do not contain such details are liable to be rejected or the UPI ID, as applicable, in the relevant space
provided in the ASBA Form. Applications made using third party bank account or using third party linked bank
accountUPI ID are liable for rejection.

ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the Designated Intermediary,
submitted athe Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA Forms nog beari
such specified stamp are liable to be rejed®8s, NIBs and Eligible Employee&ther than thé&JPI Biddersusing

UPI Mechanism) may submit their ASBA Forms with SCSBs (physically or online, as applicable), or online using the
facility of linked onlire trading, demat and bank account (3 in 1 type accounts), provided by certain brokk. (i)
Biddersusing the UPI Mechanism, may submit their ASBA Forms with the Syndicateyradibate members,
Registered Brokers, RTAs or CDPs, online using the facility of linked online trading, demat and bank
account (3 in 1 type accounts), provided by certain brokerQ(y may submit their ASBA Forms with SCSBs,
Syndicate, sulsyndicate members, Registered BrokBiEBAs or CDPSASBA Bidders must ensure that the ASBA
Account has sufficient credit balance such that an amount equivalent to the full Bid Amount can be blocked by the
SCSB or the Sponsor Bank, as applicable, at the time of submitting the Bid. In ordsutte #mely information to
Bidders, SCSBs are required to send SMS alerts to investors intimating them about Bid Amounts blocked/ unblocked.

The Sponsor Bank(s) shall host a web portal for intermediaries (closed user group) from the date of Bid/Giffgr Ope
Date till the date of listing of the Equity Shares with details of statistics of mandate blocks/unblocks, performance of
apps and UPI handles, dosime/network latency (if any) across intermediaries and any such processes having an
impact/bearing otthe Offer Bidding process.

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to
the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance witirs&at

No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April
20, 2022 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

The prescribed colour of the Bid cum Applicatiéarm for the various categories is as follows:

Category Colour of Bid cum
Application Form*
Resident Indiansincluding resident QIBs, Neinstitutional Bidders Retail Individual Bidders and White

Eligible NRIs applying on a nerepatriation basis
Eligible NRIs, FVCIs, FPIs and registered bilateral and multilateral institutions applying on a repgtriation Blue
basis
Anchor Investors White
*Excluding electronic Bid cum Application Forms

Notes:

(1) Electronic Bid cum Application fornasd the abridged prospectusll also be available for download on the respective websites of the Stock
Exchanges (www.nseindia.com and www.bseindia.com).

(2) Bid cum Application Forms for Anchor Investors shalbfailable at the offices of the Book Running Lead Managers.

In case of ASBA Forms, the relevant Designated Intermediaries shall upload the relevant bidintstaliag UPI
ID in case of ASBA Forms under the UPI Mechanismthe electronic bidding stem of the Stock Exchanges. For
RIBs, Nlis or Eligible Employeesising UPI Mechanism, the Stock Exchanges shall share the Bid details (including



UPI ID) with the Sponsor Bank on a continuous basis to enable the Sponsor Banks to initiate UPI Mandate Request
to the UPI Biddersfor blocking of funds. For ASBA Forms (oththan RIBsand Eligible Employees bidding in the
Employee Reservation PortipBesignated Intermediaries (other than SCSBs) shall submit/ deliver the ASBA Forms

to the respective SCSB where the Bidder has an ASBA bank account and shall not submyt itcie @GSB bank

or any Escrow Collection Bank.

The Sponsor Bank(s) shall initiate request for blocking of funds through NRK2 t¢PI Bidders who shall accept

the UPI mandate request for blocking of funds on their respective mobile applicationstadseitraUPI ID linked

bank account. For all pending UPI mandate requests, the Sponsor Bank(s) shall initiate requests for blocking of funds
in the ASBA Accounts of relevant Bidders with a confirmationaffitime of 12:00 pm on the first Working Day

after the Bid/Offer Closing DatefiCut-Off Time ). Accordingly, UPI Biddersusing the UPI Mechanism should

accept UPI mandate requests for blocking off funds prior to theOffufime and all pending UPI mandate requests

at the CHOff Time shall lapse. The NF shall maintain an audit trail for every Bid entered in the Stock Exchanges
bidding platform, and the liability to compensé#te UPI Bidders(Bidding through UPI Mechanism) in case of failed
transactions shall be with the concerned entity (i.e. the spd®ank, NPCI or the issuer bank) at whose end the
lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of all disputed transactions / investor
complaints to the Sponsor Bank(s) and the issuer bank. The Sponsor Bank{e)Bakers to the Offer shall provide

the audit trail to thdook Running Leadvlanagers for analysing the same and fixing liability. For ensuring timely
information to investors, SCSBs shall send SMS alerts for mandate block and unblock includingukstéied in

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2022/51) dated April 20, 2022.

The Sponsor Bank(s) will undertake a reconciliation of Bid responses received from Stock Exchanges and sent to
NPCI and will also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform with
detailed error code and destigm, if any. Further, the Sponsor Bank(s) will undertake reconciliation of all Bid
requests and responses throughout their lifecycle on a daily basis and share reports Batik tReinning Lead
Managers in the format and within the timelines as specified under the UPI Circulars. Sponsor Bank(s) and issuer
banks shall download UPI settlement files and raw data files from the NPCI portal after every settlement cycle and do
a three way reconciliath with Banks UPI switch data, CBS data and UPI raw data. NPCI is to coordinate with issuer
banks and Sponsor Bank(s) on a continuous basis.

Participation by Promoters and member of the Promoter Group of the Company, the Book Running Lead
Managers and the Syndicate Members and persons related to Promoter/Promoter Group/the Book Running
Lead Managers

The Book Running Lead Managers and the Syndicate Members shall not be allowed to purchase Equity Shares in this
Offer in any manner, except towards fulfillingeir underwriting obligations. However, the associates and affiliates

of the Book Running Lead Managers and the Syndicate Members may Bid for Equity Sharedfferthather in

the QIB Portion where the allocation is on a proportionate basis andgshbstription may be on their own account

or on behalf of their client3.he allocation under the QIB Portion shall be made on a proportionate basis. Further, the
allocation to each Non #ituti o n a | Il nvest or <200800]subjed to alabdity 6f Equitsy SHartesa n

in the Non Institutional Portion and the remainéngilable Equity Shares, if any, shall be allocated on a proportionate
basisAll categories of investors, including associates or affiliates of the Book Running Lead Manageysdioete
Members, shall be treated equally for the purpose of allocation to be made on a proportionate basis.

Neither the Book Running Lead Managers or any associates of the Book Running Lead Managers (except Mutual
Funds sponsored by entities which associates of the Book Running Lead Managers or insurance companies
promoted by entities which are associate of the Book Running Lead Managers or AlFs sponsored by the entities which
are associate of the Book Running Lead Managers or FPIs other thaduatiiycorporate bodies and family offices
sponsored by the entities which are associates of the

the Promoter / Promoter Groupo shall apply in the Off el
Forhe purposes of the above, a QI B who has any of the f
the Promoter or Promoter Groupo: (a) rights wunder a sh

the Promoter or Promoter Grou(p) veto rights; or (c) right to appoint any nominee director on our Board.



Further, an Anchor Investor shall be deemed to be an associate of the Book Running Lead Managers, if: (a) either of
them controls, directly or indirectly through its subsidiaryolding company, not less than 15% of the voting rights

in the other; or (b) either of them, directly or indirectly, by itself or in combination with other persons, exercises
control over the other; or (c) there is a common director, excluding a nodimeetor, amongst the Anchor Investor

and the Book Running Lead Managers.

The Promoters and the members of the Promoter Group, except to the extent of their respective Offered Shares, will
not participate in the Offer.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along with
the Bid cum Application Form. Failing this, our Company and Selling Shareholders, in consultation with the Book
Running Lead Managers reses\@e right to reject any Bid without assigning any reason thereof, subject to applicable
laws.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the
concerned schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered with
SEBI and such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids
provided that the Bids clearly iihte the scheme concerned for which the Bid has been made.

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity related instruments
of any single company provided that the limit of 10% shall nca@icable for investments in case of index funds

or sector or industry specific schemes. No Mutual Fund under all its schemes should own more than 10% of any
c 0 mp a n y-up sharp eapitdl carrying voting rights.

Bids by Eligible NRIs

Eligible NRIs mayobtain copies of Bid cum Application Form from the Designated Intermediaries. Only Bids
accompanied by payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment.
Eligible NRI Bidders bidding on a repatriation basig Wsing the NofResident Forms should authorize their
respective SCSB or confirm or accept the UPI Mandate Request (in daBéBiddersthrough the UPI Mechanism)

to block their Nor Resident ExternafiNREO®) accounts (including UPI ID, if activated); Boreign Currency Non
Resident fFCNRO) Accounts, and eligible NRI Bidders bidding on a fiepatriation basis by using Resident Forms
should authorize their respective SCSBlmck their NorResident OrdinaryifNROO) accounts or confirm or accept

the UPI mandate request (in casaJéfl Biddes, using the UPI Mechanism) for the full Bid Amount, at the time of

the submission of the Bid cum Application Form. NRIs applying in the Offer through the UPI Mechanism are advised
to enquire with the relevant bank, whether their account is UPI linkeat, tpr submitting a Bid cum Application

Form.

Eligible NRIs Bidding on nomepatriation basis are advised to use the Bid cum Application Form for residents (white
in colour). Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cuioafipp Form meant for
Non-Residents (blue in colour).

Participation by Eligible NRIs in the Offer shall be subject to the FEMA Rules.

In accordance with the FEMA Rules, the total holding by any individual NRI, on a repatriation basis, shall ribt excee
5% of the total paidip equity capital on a fully diluted basis or shall not exceed 5% of theupaidlue of each series

of debentures or preference shares or share warrants issued by an Indian company and the total holdings of all NRIs
and OCls put tgether shall not exceed 10% of the total pgidequity capital on a fully diluted basis or shall not
exceed 10% of the paigp value of each series of debentures or preference shares or share warrant. Provided that the



aggregate ceiling of 10% may be mdsto 24% if a special resolution to that effect is passed by the general body of
the Indian company.

For f ur t h eRestrittoohsan Horeign Osvreershipiof Indian Securiiepaged 77.
Bids by HUFs
Hindu Undivided Families or HUFs, are required to be made in the individual nameaftdé he Bidder/Applicant

should specify that the Bid is being made in the name of the HUF in the Bid cum Application Form/Application Form
as f ol | ows : orfirdtl Bidder/Applicants YZ Eindu Undivided Family applying through XYZ, where

XYZ is the name of th&artao . Bids/ Applications by HUFs may be consid

individuals.
Bids by FPIs

In terms of the SEBI FPI Regulatipnthe investment in Equity Shares by a single FPI or an investor group (which
means multiple entities registered as FPIs and directly or indirectly having common ownership of more than 50% or
common control) must be below 10% of our pOfter Equity Shae capital.On a fully diluted basis and the
aggregatelimit for FPI investments shall be the sectoral caps applicable to our Company, which is 100% of the total
paidup Equity Share capital of our Company on a fully diluted basis. In case the totatghold an FPI or
investor group increases beyond 10% of the total-ymidEquity Share capital of our Company, on a fully
diluted basis, the total investment made by the FPI or investor group will-dassified as FDI subject to the
condiions as specified by SEBI and the RBI in this regard and our Companyand the investor will be required to
comply with applicable reporting requiremerfsirther, in terms of the FEMA Rules, the total holding by each FPI

or an investor group shall beelow 10% of the total paidp Equity Share capital of our Company and the total
holdings of all FPIs put together with effect from April 1, 2020, can be up to the sectoral cap applicable to the sector
in which our Company operates (i.e., up to 100%)efms of the FEMA Rules, for calculating the aggregate holding

of FPIs in a company, holding of all registered FPIs shall be included.

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI Regulations
is required to be attached to the Bid cum Application Form, failing which our Company and Selling Shareholders, in
consultation with the Book Running Lead Managers reserves the right to reject any Bid without assigning any reason,
subject to applicable laws

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that
at the time of finalisation of the Basis of Allotment, the Registrar to the Offer shall (i) use the PAN issued by the
Income Tax Depament of India for checking compliance for a single FPI; and (ii) obtain validation from Depositories

for the FPIs who have invested in the Offer to ensure there is no breach of the investment limit, within the timelines
for issue procedure, as prescriligdSEBI from time to time.

A FPI may purchase or sell equity shares of an Indian company which is listed or to be listed on a recognized stock
exchange in India, and/ or may purchase or sell securities other than equity instruments.

FPIs are permitted to participate in tBéfer subject to compliance with conditions and restrictions which may be
specified by the Government from time to tineterms of the FEMA Nottebt Instruments Rules, for calculating
the aggregate holding of FRsa company, holding of all registered FPIs shall be included.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an Ry issue, subscribe to otherwise deal in offshore derivative
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued
overseas by a FPI against securities held by it in India, as its underlying) directly or indirdgtiy, the event (i)

such offshore derivative instruments are issued only by persons registered as Category | FPIs; (ii) such offshore
derivative instruments are issued only to persons eligible for registration as Category | FPIs; (iii) such offshore
derivda i ve instruments are issued after compliance with
may be specified by SEBI from time to time.

0 k



In case the total holding of an FPI increases beyond 10% of the totalp&qduity Share capitalnaoa fully diluted

basis or 10% or more of the paig value of any series of debentures or preference shares or share warrants issued
that may be issued by our Company, the total investment made by the FPI wiltlassiBed as FDI subject to the
condifons as specified by SEBI and the RBI in this regard and our Company and the investor will be required to
comply with applicable reporting requirements.

An FPI issuing offshore derivate instruments is also required to ensure that any transfer of dsivatéeve
instrument is made by, or on behalf of it subjectrtter alia, the following conditions:

(a) each offshore derivative instruments are transferred to persons subject to fulfilment of SEBI FPI Regulations; and
(b) prior consent of the FPI is obtain&at such transfer, except when the persons to whom the offshore derivative
instruments are to be transferred to aregpproved by the FPI.

Bids by FPIs submitted under the multiple investment managers structure with the same PAN but with different
bendiciary account numbers, Client ID and DP ID may not be treated as multiple Bids.

The FPIs who wish to participate in the Offer are advised to use the Bid cum Application Form-fesidents.

Further, Bids received from FPIs bearing the same PANbwitreated as multiple Bids and are liable to be rejected,
except for Bids from FPIs that utilize the multiple investment manager structure in accordance with the Operational
Guidelines for Foreign Portfolio Investors and Designated Depository Participhitts were issued in November
2019 to facilitate implementation of SEBI ( FMIMei gn Por
Structure6) provided such Bids have been made with differen
Accordingly, it should be noted that multiple Bids received from FPIs, who do not utilize the MIM Structure, and bear
the same PAN, are liable to be rejectédrther, in the following cases, Bids by FPIs shall not be treated as multiple
Bids:
1 FPIs which utilise the MIM structure, indicating the name of their respective investment managers in
such confirmation;
1 Offshore derivative instruments which have obtained separate FPI registration for ODI and proprietary derivative
investments;
Sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration;
FPI registrations granted at investment strategy level/sub fund level where a collective investment scheme
or fund has multiple investmentrategies/suifunds with identifiable differences and managed by a single
investment manager;
1 Multiple branches in different jurisdictions of foreign bank registered as FPIs;
1 Government and Government related investors registered as Category 1 FPIs; and
91 Entties registered as collective investment scheme having multiple share classes.

f
f

In order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary account
numbers, Client IDs and DP IDs, were required to provickméirmation along with each of their Bid cum Application
Forms that the relevant FPIs making multiple Bids utilize the MIM Structure and indicate the names of their respective
investment managers in such confirmation. In the absence of such confirmatiothé relevant FPIs, such multiple

Bids will be rejected.

Bids by SEBI registered VCFs, AlFs and FVCls

The SEBI AIF Regulations prescribe, amongst others, the investment restrictions ofPddEshe repeal of the
Securities and Exchange Board of en¢Venture Capital Funds) Regulations, 1996, venture capital funds which have
not reregistered as AlFs under the SEBI AlF Regulations shall continue to be regulated by the SEBI (Venture Capital
Funds) Regulations, 1996 until the existing fund or schenmaged by the fund is wound up and such fund shall not
launch any new scheme after the notification of the SEBI AIF RegulafibesSEBI FVCI Regulations prescribe the
investment restrictions on FVCls.



Accordingly, the holding in any company by any indival VCF or FVCls registered with SEBI should not exceed
25% of the corpus of the VCF or FVCI. Further, VCFs and FVCIs can invest only up to 33.33% of the investible funds
in various prescribed instruments, including in public offering.

Category | and IAIFs cannot invest more than 25% of the corpus in one investee company. A category Il AIF cannot
invest more than 10% of the corpus in one investee company. A VCF registered as a category | AlF, cannot invest
more than ont¢hird of its investible fundsnithe aggregate, in certain specified instruments, including by way of
subscription to an initial public offering of a venture capital undertaking. The holding in any company by any
individual FVCI or VCF registered with SEBI should not exceed 25% of dineus of the FVCI or VCF. An FVCI

or VCF can invest only up to 33.33% of its investible funds, in the aggregate, in certain specified instruments, which
includes subscription to an initial public offering of a venture capital undertaking or an invesyengq@as defined

under the SEBI AIF Regulations).

Further, the shareholding of VCFs, category | AlFs or category Il AlFs and FVClIs holding equity shares of a company
prior to an initial public offering being undertaken by such company, shall be exempidckin requirements,
provided that such equity shares shall be locked in for a period of asibeasbnthsrom the date of purchase by the
venture capital fund or alternative investment fund or foreign venture capital investor.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will b e payable in Indian Rupees only and net of bank charges and commission.

Our Company, the Selling Shareholders or the Book Running Lead Managers will not be responsible for loss, if any,
incurred by the Bidder on account of conversion of foreign currency.

Participation of AlFs, VCFs and FVClIs shall also be subject to the FEMA Rules.
Bids by limited liability partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a
certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached
to the Bid cum Application Form, failing this, our Company and Selling Shareholders, in consultation \Bittokhe
Running LeadVlanages reserves the right to reject any Bid without assigning any reason thereof.

Bids by banking companies

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of registration

issued by RBI, and (i)theppr oval of such banking companyés invest mel
the Bid cum Application Form, failing which our Company and Selling Shareholders, in consultation with the Book
Running Lead Managers reserve the right to reject anywBlbut assigning any reasonhe investment limit for

banking companies in neiinancial services companies as per the Banking Regulation Act, 1949 and the Master
Directioni Reserve Bank of India (Financial Services provided by Banks) Directions, @0 &8nended, is 10% of

the paidup share capital of the investee company, not being its subsidiary engagedimanoial services, or 10%

of t he b a nupshare aapital angd reserstes, whichever is lower.

Bids by SCSBs

SCSBs patrticipating in & Offer are required to comply with the terms of the SEBI circul@tss.
CIR/CFD/DIL/12/2012 andCIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013. Such SCSBs are
required to ensure that for making applications on their own account usB@, Ay should have a separate account

in their own name with any other SEBI registered SCSBs. Further, such account shall be used solely for the purpose
of making application in public issues and clear demarcated funds should be available in suchfecsoaht
applications.

Bids by insurance companies



In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of registration
issued by IRDAI must be attached to the Bid cum Application Form, failing thisCoumpany and Selling
Shareholders, in consultation with the Book Running Lead Managers reserve the right to reject any Bid without
assigning any reason thereof.

The exposure norms for insurers, prescribed under the Insurance Regulatory and Develogroety favestment)
Regulations, 2016 as amended are broadly set forth below:

(a) equity shares of a company: the lower of 1@fthe outstanding equity shares (face value) or 10% of the
respective fund in case of life insurer or 10% of investment assets in case of general insurer or reinsurer;
(b) the entire group of the investee company: not more than 15% of the respective ¢and of a life insurer

or 15% of investment assets in case of a general insurer or reinsurer or 15% of the investment assets in all
companies belonging to the group, whichever is lower; and

(c) the industry sector in which the investee company operates: metthem 15% of the fund of a life insurer
or a general insurer or a reinsurer or 15% of the investment asset, whichever is lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of
10% of thenvestment assets of a life insurer or general insurer and the amount calculated under (a), (b) and (c) above,
as the case may be.

*The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance companies with
investment assets™0f2,500,000 million or more and 12% of outstanding equity shares (face value) for insurers with investment
as®ts 0f 500,000 million or more but less thar2,500,000 million.

Insurance companies participating in this Offer shall comply with all applicable regulations, guidelines and circulars
issued by IRDAI from time to time.

Bids by provident funds/pension funds

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum corp&8 of
million, a certified copy of a certificate from a chartered accountant certifying the corpus of the provident fund/pension
fund must be attached to the Bid cum Application Form, failing this, our Company and Selling Shareholders, in
consultation with the Book Running Lead Manageserves the right to reject any Bid, without assigning any reason
thereof.

Bids under power ofattorney

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered societies,
Eligible FPIs, Mutual Funds, insurance companies, insurance funds set up by the army, navy or air force of India,
insurance funsl set up by the Department of Posts, India or the National Investment Fund and provident funds with a
minimum corpus of 250 million (subject to applicable law) and pension funds with a minimum corpu25®

million, a certified copy of the power of athey or the relevant resolution or authority, as the case may be, along with

a certified copy of the memorandum of association and articles of association and/or bye laws must be lodged along
with the Bid cum Application Form, failing this, our Companydaelling Shareholders, in consultation with the

Book Running Lead Managers reserves the right to accept or reject any Bid in whole or in part, in either case, without
assigning any reason thereof.

Our Company and Selling Shareholders, in consultatioh thit Book Running Lead Manageérstheir absolute
discretion, reserve the right to relax the above condition of simultaneous lodging of the power of attorney along with
the Bid cum Application Form subject to the terms and conditions thaCompany and Selling Shareholders, in
consultation with the Book Running Lead Managees/ deem fit.

Bids by Systemically Important NonBanking Financial Companies

In case of Bids made by Systemically Important NBFCs registered with RBI, certified ofipjg@ghe certificate of
registration issued by RBI, (ii) certified copy of its last audited financial statements on a standalone basis and a net



worth certificate from its statutory auditor, and (iii) such other approval as may be required by theicilgtem

Important NBFCs, are required to be attached to the Bid cum Application Form. Failing this, our Company and Selling
Shareholders, in consultation with the Book Running Lead Managers, reserves the right to reject any Bid without
assigning any reasothereof. Systemically Important NBFCs participating in the Offer shall comply with all
applicable regulations, guidelines and circulars issued by RBI from time to time.

The investment limit for Systemically Important NBFCs shall be as prescribed by dBlifne to time.

Bids by Eligible Employees

The Bid must be for a minimum of [&8d] Equity Shares and
that the Bid Amount payabl e by 50000 (vhich willibBesseEmaygel oy e e
Discountifany) . Al l ot ment in the Employee Reser OffertSiruwtaré Por t i on
beginning on pag450

Bids under the Employee Reservation Portion by Eligible Employees shall be:

I Made only in theprescribed Bid cum Application Form or Revision Form.

1 Only Eligible Employees (excluding such persons not eligible under applicable laws, rules, regulations and
guidelines) would be eligible to apply in tf@dfer under the Employee Reservation Portion.

1 In case of joint bids, the Sole/ First Bidder shalbbé&ligible Employee.
91 Bids by Eligible Employees may be made at-GfftPrice.

1 Only those Bids, which are received at or above the Offer Price, net of Employee Discount, if any would be
considered foallocation under this portion.

T The Bids must be for a minimum of [ 0] Equity Shares &

T I'f the aggregate demand in this portion is |l ess than
allocation shall be made to the Eligible Employees to the extent of their demand.

1 Bids by Eligible Employees in the Employee Reservation Pofsialbject tacomplying withthe eligibility criteria
and applicable limitsandor in the Retail Portiorshall nd be treated as multiple Bids.

Any unsubscribed portion remaining in the Employee Reservation Portion shall be added back to the Net Offer. In
case of undesubscription in the Net Offer, spitiver to the extent of suaindersubscription shall be permitted from

the Employee Reservation Portion, subject to applicable law.

Bids by Anchor Investors

In accordance with the SEBI Regulations, the key terms for participation by Anchor Investors are provided below:

1) Anchor Investor Application Forms will be made available for the Anchor Investor Portion at the offices of the
Book Running Leadlanagers.

2) The Bid must be for a minimum of such number of Equi't
A Bid camot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate Bids by individual
schemes of a Mutual Fund wil |l be aggregated to deterr

3) Onethird of the Anchor Investor Portion will lreserved for allocation to domestic Mutual Funds.

4) Bidding for Anchor Investors will open one Working Day before the Bid/ Offer Opening Date.



5) Our Company and Selling Shareholders, in consultation with the Book Running Lead Managers will finalize
allocaton to the Anchor Investors on a discretionary basis, provided that the minimum number of Allottees in the
Anchor Investor Portion will not be less than: (a) maximum of two Anchor Investors, where allocation under the

Anchor I nvestor Rlion (b)immimum oftwouapd ntaxamum &f @50Anammor Investors, where

the allocation under the Anchor I nvestor Portion is r
mini mum All ot ment of 50 milliahlpeant Anohabolvevegt 60(
the Anchor Investor Portion, a minimum of five such investors and a maximum of 15 Anchor Investors for

all ocation up to 2,500 million, and an additional 10
to minimum all otment of 50 million per Anchor I nvest

6) Allocation to Anchor Investors will be completed on the Anchor Investor Bidding Date. The number of Equity
Shares allocated to Anchor Investors and the price at which the allocation will be raddel@n the public
domain by théBook Running Leadlanagers before the Bid/ Offer Opening Date, through intimation to the Stock
Exchanges.

7) Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

8) If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference
between the Offer Price and the Anchor Investor Allocation Price will be payable by the Anchor Investors on the
Anchor Investor Payn Date spedied in the CAN. If the Offer Price is lower than the Anchor Investor Allocation
Price, Allotment to successful Anchor Investors will be at the higher price, i.e., the Anchor Investor Offer Price.

9) 50% Equity Shares Allotted to Anchor Investors in Amehor Investor Portion shall be lockéh for a period
of 90 days from the date of Allotment and the remaining 50% shall be lacKeda period of 30 days from the
date of Allotment.

10) Neither (a) theBook Running LeadManagers (s) or any associatetloé Book Running Leadlanagers (other
than mutual funds sponsored by entities which are associate BbttheRunning Leadlanagers or insurance
companies promoted by entities which are associate &dblk Running Leadlanagers or Alternate Investment
Funds (AlIFs) sponsored by the entities which are associates BbtileRunning Lead/lanagers or FPIs, other
than individuals, corporate bodies and family offices, sponsored by the entities which are assocideal the
Running LeadVianagers) nor (b) ther®moters, Promoter Group or any person related to the Promoters or
members of the Promoter Group shall apply under the Anchor Investors category. Bids made by QIBs under both
the Anchor Investor Portion and the QIB Portion will not be considered multigte B

For more information, please read the General Information Document.
In accordance with existing regulations issued by the RBI, OCBs cannot participate in the Offer.

The above information is given for the benefit of the Bidders. Our Company, th8elling Shareholders and the
Book Running Lead Managers are not liable for any amendments or modification or changes in applicable
laws or regulations, which may occur after the date of this Draft Red Herring Prospectus. Bidders are advised
to make their independent investigations and ensure that any single Bid from them does not exceed the
applicable investment limits or maximum number of the Equity Shares that can be held by them under
applicable law or regulation or as specified in the Red Herring Prospus and the Prospectus.

Information for Bidders

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the Bid

cum Application Form and such options are not considered as multiple Bids. ItisteerBitidd r esponsi bi I it
the acknowledgment slip from the relevant Designated Intermediary. The registration of the Bid by the Designated
Intermediary does not guarantee that the Equity Shares shall be allocated/Allotted. Such Acknowledgement Slip wil

be nonnegotiable and by itself will not create any obligation of any kind. When a Bidder revises his or her Bid, he

/she shall surrender the earlier Acknowledgement Slip and may request for a revised acknowledgment slip from the
relevant Designated Inmediary as proof of his or her having revised the previous Bid. In relation to electronic



registration of Bids, the permission given by the Stock Exchanges to use their network and software of the electronic
bidding system should not in any way be deepretbnstrued to mean that the compliance with various statutory and
other requirements by our Company, the Selling Shareholders andBodkeRunning LeadManagers are cleared

or approved by the Stock Exchanges; nor does it in any manner warrant, cergifidorse the correctness or
completeness of compliance with the statutory and other requirements, nor does it take any responsibility for the
financial or other soundness of our Company, the management or any scheme or project of our Companyt nor does i
in any manner warrant, certify or endorse the correctness or completeness of any of the contemgafifRieel

Herring Prospectus or the Red Herring Prospectus; nor does it warrant that the Equity Shares will be listed or will
continue to bdisted on the Stock Exchanges.

General Instructions
Dobs

1. Check if you are eligible to apply as per the terms of this Draft Red Herring Prospectus and under applicable
law, rules, regulations, guidelines and approvals. All Bidders (other than Anclestdns) should submit
their Bids through the ASBA process only;

2. Ensure that you have Bid within the Price Band;

3. Read all the instructions carefully and complete the Bid cum Application Form, as the case may be, in the
prescribed form;

4. Ensure that you (other than Anchor Investors) have mentioned the correct ASBA Account number if you are
not anUPI Bidderusing the UPI Mechanism in the Bid cum Application Form and if you atéPaBidder
using the UPI Mechanism ensure that you have imeed the correct UPI ID (with maximum length of 45
characters including the handle), in the Bid cum Application Form;

5. UPI Biddersusing UPI Mechanism through the SCSBs and mobile applications shall ensure that the name
of the bank appears in the list®€SBs which are live on UPI, as displayed on the SEBI wehdeBidders
shall ensure that the name of the app and the UPI handle which is used for making the application appears in
Annexure O0A6 to the SEBI <circul aredduly26,281®BI / HO/ CFD/ C

6. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to
the Designated Intermediary at the Bidding Centre within the prescribed WiRieBiddersusing UPI
Mechanism, may submit their ASBPorms with Syndicate Members, Registered Brokers, RTAs or CDPs
and should ensure that the ASBA Form contains the stamp of such Designated Intermediary;

7. Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB, befor
submitting the ASBA Form to any of the Designated Intermediaries

8. In case of joint Bids, ensure that first Bidder is the ASBA Account holder (or thdirlkiett bank account
holder, as the case may be) and the signature of the first Bidder is inclubdedBid cum Application Form;

9. Ensure that the signature of tRest Bidderin case of joint Bids, is included in the Bid cum Application
Forms;

10. Ensure that you request for and receive a stamped acknowledgement counterfoil of the Bid cum Application

Fom for all your Bid options from the concerned Designated Intermediary;

11. Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in
which the beneficiary account is held with the Depository Participant. In ¢gemoBids, the Bid cum
Application Form should contain only the name of the First Bidder whose name should also appear as the
first holder of the beneficiary account held in joint names. Ensure that the signature of the First Bidder is
included in the BI cum Application Forms. PAN of theirst Bidderis required to be specified in case of
joint Bids;



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

UPI Biddershidding in the Offer to ensure that they shall use only their own ASBA Account or only their
own bank account linked UPI ID which is UPI 2.0 certified by NPCI (only\fBt Biddersusing the UPI
Mechanism) to make an application in the Offer and not ASB&odint or bank account linked UPI ID of
any third party;

Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original
Bid was placed and obtain a revised acknowledgment;

UPI Biddersnot using the UPMechanism, should submit their Bid cum Application Form directly with
SCSBs and not with any other Designated Intermediary;

Ensure that you have correctly signed the authorisation/undertaking box in the Bid cum Application Form,
or have otherwise providezh authorisation to the SCSB or Sponsor Bank, as applicable, via the electronic
mode, for blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum
Application Form, as the case may be, at the time of submission of tHe Bécde ofJPI Bidderssubmitting

their Bids and patrticipating in the Offer through the UPI Mechanism, ensure that you authorise the UPI

Mandate Request raised by the Sponsor Bank for blocking of funds equivalent to Bid Amount and subsequent

debit of funddn case of Allotment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts,
who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for
transacting in the sedties market, (ii) submitted by investors who are exempt from the requirement of
obtaining/specifying their PAN for transacting in the securities market, and (iii) Bids by persons resident in
the state of Sikkim, who, in terms of a SEBI circular datey 20| 2006, may be exempted from specifying

their PAN for transacting in the securities market, all Bidders should mention their PAN allotted under the
IT Act. The exemption for the Central or the State Government and officials appointed by the cofats and
investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the
respective depositories confirming the exemption granted to the beneficiary owner by a suitable description

in the PAN field and the beneficiaryaceott r e mai ning in fiactive status?o;

Sikkim, the address as per the Demographic Details evidencing the same. All other applications in which
PAN is not mentioned will be rejected

Ensure that the Demographic Details areaipd, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule

to the Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Blagistrat
under official seal;

Ensure that the category and the investor status is indicated;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant

documents are submitted;

Ensure that Bids submitted bgyaperson resident outside India is in compliance with applicable foreign and
Indian laws;

Ensure that the Bidderés depository account is
applicable, are mentioned in their Bid cum Application Fammd that the name of the Bidder, the DP ID,
Client ID, the PAN and UPI ID, if applicable, entered into the online IPO system of the Stock Exchanges by
the relevant Designated Intermediary, as applicable, matches with the name, DP ID, Client ID, PAN and UP
ID, if applicable, available in the Depository database;

Ensure that when applying in the Offer using UPI, the name of your SCSB appears in the list of SCSBs
displayed on the SEBI website which are live on UPI. Further, also ensure that the namenobitke
application and the UPI handle being used for making the application in the Offer is also appearing in the

act



Al i st of mobile applications for using UPI in publ
appearing in Ann éocularmeSEBIAO/CRDIDILR/GIR/P/ZBEBS dated July 26, 2019;

24. UPI Bidderswho wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the
Designated Intermediaries, pursuant to wHitftl Biddersshould ensure acceptancetbé UPI Mandate
Request received from the Sponsor Bank to authorise blocking of funds equivalent to the revised Bid Amount
intheU P | B i ABBAeACN;

25. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank préopim.12:0
of the Working Day immediately after the Bid/ Offer Closing Date;

26. UPI Biddersshall ensure that details of the Bid are reviewed and verified by opening the attachment in the
UPI Mandate Request and then proceed to authorize the UPI Mandate Request using his/her UPI PIN. Upon
the authorization of the mandate using his/her UPI PINJRIhBiddermay be deemed to have verified the
attachment containing the application details of such bidders in the UPI Mandate Request and have agreed
to block the entire Bid Amount and authorized the Sponsor Banks to block the Bid Amount mentioned in the
Bid Cum Application Form;

27. Ensure that Anchor Investors submit their Bid cum Application Forms only to the Book Running Lead
Managers;
28. FPls making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and DP

IDs, are requied to submit a confirmation that their Bids are under the MIM structure and indicate the name
of their investment managers in such confirmation which shall be submitted along with each of their Bid cum
Application Forms. In the absence of such confirmafiom the relevant FPIs, such MIM Bids shall be
rejected;

29. UPI Biddersshall ensure that details of the Bid are reviewed and verified by opening the attachment in the
UPI Mandate Request and then proceed to authorise the UPI Mandate Request usindRli$’Hér Upon
the authorisation of the mandate using his/her UPI BiNJPI Biddemay be deemed to have verified the
attachment containing the application details oflié Bidderin the UPI Mandate Request and have agreed
to block the entire Bid Amourgnd authorised the Sponsor Bank to block the Bid Amount mentioned in the
Bid Cum Application Form; and

30. Ensure that while Bidding through a Designated Intermediary, the Bid cum Application Form (other than for
Anchor Investors andJPI Biddersbidding usig the UPI Mechanism) is submitted to a Designated
Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as specified in the ASBA
Form, is maintained has named at least one branch at that location for the Designated Intermediagiy to depo
ASBA Forms (a list of such branches is available on the website of SEBhatsebi.gov.in.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.
Application made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not mentioned
i n the Ann e SEBFceculadr Aod SEBIHO/CHDEDIL2/CIR/P/2019/85 dated July 26, 2019 is liable to be
rejected.

Dono6t s:

1. Do not Bid for lower than the minimum Bid size;

2. Do not Bid for a Bid Amount exceeding200,000 (for Bids by Retail Individual Bidders);

3. !Do notpay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock
invest;

4, Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary

only;


http://www.sebi.gov.in/

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Do not Bid at Cubff Price (for Bids byQIBs and Nonlnstitutional Bidders);

Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA
process;

Do not submit the Bid for an amount more than funds available in your ASBA account.

Do not submit Bids oplain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum
Application Forms in a colour prescribed for another category of a Bidder;

In case of ASBA Biddersjo not submit more than one ASBA Forms per ASBA Account;

If you are & UPI Bidderand areusing UPI mechanispdo not submit more than one ASBA Form for each
UPI ID;

Anchor Investors should not Bid through the ASBA process;

Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collelzihiet
ASBA Forms or to our Company;

Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Designated
Intermediary;

Do not submit the General Index Register (GIR) number instead of the PAN;

Do not submit incorrect detaiof the DP ID, Client ID, PAN antPI ID, if applicableor provide details

for a beneficiary account which is suspended or for which details cannot be verified by the Registrar to the
Offer;

Do not submit a Bid in case you are not eligible to acqugrétie Shares under applicable law or your relevant
constitutional documents or otherwise;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demographic Details provided by the depository);

Do not submit a Bid/revise a Bid Amount, with a price less thanltgg Price or higher than the Cap Price;

Do not submit a Bid using UPI ID, if you are not a (i) RIB, @¢iindividual investors bidding under the Non

I nstitutional Portion for an amo u n(iii) oroafe amiBligike t h an
Employee

Do not submit your Bid after 3.00 pm on the Bid/Offer Closing Date;

If you are a QIB, do not submit your Bid after 3:00 pm on the QIB Bid/Offer Closing Date;

Do not Bid on another ASBA Form or the Anchor Investor Application Form, as thenzgsbe, after you
have submitted a Bid to any of the Designated Intermediaries;

Do not Bid for Equity Shares in excess of what is specified for each category;

Do not fill up the Bid cum Application Form such that the Equity Shares Bicdefageds the Offer size
and/or investment limit or maximum number of the Equity Shares that can be held under applicable laws or
regulations or maximum amount permissible under applicable laws or regulations, or under the terms of the
Red Herring Prospectus



25. Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid
Amount) at any stage, if you are a QIB or a Nostitutional Bidder. Retail Individual Biddersn revise or
withdraw their Bids on or beforé¢ Bid/ Offer Closing Date;

26. Do not submit Bids to a Designated Intermediary at a location other than the Bidding Centres;

27. If you are arlJPI Bidderwhich is submitting the ASBA Form with any of the Designated Intermediaries and
using your UPI ID fothe purpose of blocking of funds, do not use any third party bank account or third party
linked bank account UPI ID;

28. Do not Bid if you are an OCB,;

29. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI
in case of Bids submitted hyPI Biddersusing the UPI Mechanism;

30. Do not submit more than one Bid cum Application Form for each UPI ID in cad@loBiddersBidding
using the UPI Mechanism;

31. Do not submit a Bid cum Application Form with a third partyl UP or using a third party bank account (in
case of Bids submitted ByPI Biddersusing the UPI Mechanism); and

32. UPI BiddersBidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of
an SCSB or a bank which is not mengdrin the list provided in the SEBI website is liable to be rejected.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied
with.

Further, in case of any pfeffer or post Offer related issues regarding share certificates/demat credit/refund
orders/unblocking etc., investors shall reach out ta@Caunpany Secretary and Compliance Officer. For further details
of Company Secretary aftlo mp | i a n c e Qerefalinformatiord s@mre 85fia g e

For details of grounds for technical rejections of a Bid cum Application Form, please see the General Information
Document.

Further, for helpline details of the Book Running Lead Managers pursuant to the
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 ée§e ner a | iBodk &unmirg Ldad n
Ma n a g leegirmidig on pag86.

Names of entities responsible for finalisg the basis of allotment in a fair and proper manner

The authorised employees of the Stock Exchanges, along wilotheRunning Leadilanagers and the Registrar to
the Offer, shall ensure that the basis of allotment is finalised in a fair and proper manner in accordance with the
procedure specified in SEBI ICDR Regulations.

Method of allotment as may be prescribed by SEBI from time tdime

Our Company will not make any allotment in excess of the Equity Shares through the Offer Document except in case
of oversubscription for the purpose of rounding off to make allotment, in consultation with the Designated Stock
Exchange. Further, upaversubscription, an allotment of not more than 1% of the Offer may be made for the purpose
of making allotment in minimum lots.

The allotment of Equity Shares to applicants other than to the Retail Individual Bidderfmdtitrtional Bidders

and Anchorinvestors shall be on a proportionate basis within the respective investor categories and the number of
securities allotted shall be rounded off to the nearest integer, subject to minimum allotment being equal to the
minimum application size as determirea disclosed.



The allotment of Equity Shares to each Retail Individual Biddatsthe NornstitutionalBiddersshall not be less

than the minimum bid lot, subject to the availability of shares in Retail Individual Bidders Pantidrthe Non

Institutional Biddersand the remaining available shares, if any, shall be allotted on a proportionatEuréises, not

less than 15% of the Offer shall be available for allocation to-INstitutional Bidders of which onthird shall be

available forallocato t o Bi dders with an applicati on sthirdasshalmor e t
be available for allocation to Bidders with an applic
ICDR Regulations.

h
a

Payment into Escrow Accoum(s) for Anchor Investors

Our Company and Selling Shareholdénsconsultation with thé8ook Running Lead Manageri their absolute
discretion, will decide the list of Anchor Investors to whom the CAN will be sent, pursuant to which the details of the
Equity Shares allocated to them in their respective names will be notified to such Anchor Inkestoos.Investos

are not permitted to Bid in the Offer through the ASBA process. Instead, Anchor Investors should transfer the Bid
Amount (through direct credit, RTGS, NACH or NEFT) to the Escrow Accoufi@s)Anchor Investors, theayment
instruments for payment intbe Escrow Account(s) should be drawn in favour of:

€) Incase of residend 0Anchor I nvestors: #f
(b) Incaseof NorResi dent AnchBjoor I nvestors: #i]

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and essabéished as an
arrangement between our Company, the Selling Shareholders, the Syndicate, the Escrow Collection Bank and the
Registrar to the Offer to facilitate collections of Bid amounts from Anchor Investors.

Pre-Offer Advertisement

Subject to Seatin 30 of the Companies Act, ocGompany shall, after filing the Red Herring Prospectus with the RoC,

publish a preOffer advertisement, in the form prescribed by the SEBI ICDR Regulation$), [0] editions of P], a

widely circulated English national daily newspaper; (i
(iii) [ 8] editions of p], a Marathinational daily newspaper (Maratiso being the regional language of Maharashtra,

where our Registered and Corporate Office is located), each with wide circulation

In the preOffer advertisement, we shall state the Bid/ Offer Opening Date and th®©8&l/Closing Date. This
advertisement, subject to the provisions of Section 30 of the Companies Act, shall be in the format prescribed in Part
A of Schedule X of the SEBCDR Regulations.

The above information is given for the benefit of the Bidders/apirants. Our Company, the Selling
Shareholders and the members of the Syndicate are not liable for any amendments or modification or changes
in applicable laws or regulations, which may occur after the date of this Draft Red Herring Prospectus.
Bidders/applicants are advised to make their independent investigations and ensure that the number of Equity
Shares Bid for do not exceed the prescribed limits under applicable laws or regulations.

Allotment Advertisement

Our Company, theBook Running LeadVlanagers and the Registrar to the Offer shall publish an allotment
advertisement before commencementraéling, disclosing the date of commencement of trathingj) [0] editions

of [0], a widely circulated English national daily newspaper; (i) inell i t i ons of [ 6], a Hind
newspaper; and (ii)j] editions of p], a Marathi national daily newspaper (Maradlsio being the regional language

of Maharashtra, where our Registered and Corporate Office is located) , each with wide airculatio

Signing of the Underwriting Agreement and the RoCFiling

(a) Our Company, the Selling Shareholders andSjedicateintend to enter into an Underwriting Agreement
on or immediately after the finalisation of téfer Pricebut prior to the filing of Prospectus.

(b) After signing the Underwriting Agreemermtnupdated Red Herring Prospectus will be filed with the RoC in



acordance with applicable | aw, which then would be
details of theOffer Price the Anchor Investo®ffer Price Offer size, and underwriting arrangements and
will be complete in all material respects.

Impersonation

Attention of the applicants is specifically drawn to the provisions ofsgaltion (1) of Section 38 of the Companies
Act, which is reproduced below:

AAny person who:
(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for,
its securities; or
(b) makes or abets making of multiple applications to a company in different names or in different combinations
of his name or suame for acquiring or subscribing for its securities; or
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or
to any other person in a fictitious name, shall be liable for action under Sectiol 447.

The | iability prescribed under Section 447 of the Compe:
or 1% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less

than six months @gnding up to 10 years and fine of an amount not less than the amount involved in the fraud,
extending up to three times such amount (provided that where the fraud involves public interest, such term shall not

be less than three years.) Further, whereftheaud i nvol ves an amount | ess than
turnover of the company, whichever is lower, and does not involve public interest, any person guilty of such fraud

shall be punishable with imprisonment for a term which may extendtefi y ear s or with fine whi
5 million or with both.

Undertakings by our Company
Our Company undertakes the following:

adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders.

the complaints redeed in respect of th®ffer shall be attended to byur Companyexpeditiously and

satisfactorily;

1 all steps for completion of the necessary formalities for listing and commencement of trading at the Stock
Exchanges where the Equity Shares are proposee listed shall be taken withthe period prescribed by
SEBI;

i if Allotment is not made within the prescribed time period under applicable law, the entire subscription
amount received will be refunded/unblocked within the time prescribed under applaabliethere is delay
beyond the prescribed time, our Company shall pay interest prescribed under the CompanieSE8t, the
ICDR Regulationsand applicable law for the delayed period;

i it shall not offer any incentive, whether direct or indirectaiy manner, whether in cash or kind or services

or otherwise to the Bidder for making a Bid in the Offer, and shall not make any payment, direct or indirect,

in the nature of discounts, commission, allowance or otherwise to any person who makes aeBaffier th

f
f

i the funds required for making refunds (to the extent applicable) as per the mode(s) disclosed shall be made
available to the Registrar to tkdfer by our Company;
i where refunds (to the extent applicable) are made through electronic transfendsf fu suitable

communication shall be sent to the applicant within the time prescribed under applicable law, giving details
of the bank where refunds shall be credited along with amount and expected date of electronic credit of

refund;

i Pr omot er dion, if@amwynshail bebbrought in advance before the Bid/ Offer Opening Date and the
balance, if any, shall be brought in on a pro rata basis before calls are made on the Allottees;

i that if our Company or the Selling Shareholders do not proceed withftleafier the Bid/Offer Closing

Date but prior to Allotment, the reason thereof shall be given by our Company as a public notice within two
days of the Bid/Offer Closing Date. The public notice shall be issued in the same newspapers where the pre
Offer adrertisements were published. The Stock Exchanges shall be informed prangitly;



1 that if our Company and the Selling Shareholders withdraw the Offer after the Bid/Offer Closing Date, our
Company shall be required to file a fresh offer document with SEBhe event our Company or the Selling
Shareholders subsequently decide to proceed with the. Offer

Undertakings by the Selling Shareholders

Each of the Selling Shareholders severally and jointly undertake that:

1 the Equity Shares offered for sale thye Selling Shareholders are eligible for being offered in the Offer for
Sale in terms of Regulation 8 of the SEBI ICDR Regulations, are fullyygaiand are in dematerialised
form;

1 it shall not offer any incentive, whether direct or indirect, in any ragrmhether in cash or kind or services

or otherwise to the Bidder for making a Bid in the Offer, and shall not make any payment, direct or indirect,
in the nature of discounts, commission, allowance or otherwise to any person who makes a Bid in the Offer;

i it is the legal and beneficial owner of, and has clear and marketable title to, the Equity Shares which are
offered by it pursuant to the Offer for Sale; and
i it shall not have recourse to the proceeds of the Offer, which shall be held in escrow inuits datil final

approval for trading of the Equity Shares from the Stock Exchanges where listing is sought has been received

Utilisation of Offer Proceeds

Our Company and the Selling Shareholders, severally and not jointly, specifically ctivdirall monies received
out of the Offer shall be credited/transferred to a separate bank account other than the bank account referred to in sub
section (3) of Section 40 of the Companies Act.

Further, details of all utilised monies out of the Freshdsshall be disclosed, and continued to be disclosed till any
part of the Offer proceeds remains unutilised, under an appropriate separate head in the balance sheet of our Company
indicating the purpose for which such monies have been utilised or invested.

Details of all unutilized monies out of the Fresh Issue, if any shall be disclosed under an appropriate separate head in
the balance sheet of our Company indicating the form in which such unutilized monies have been invested.



RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India
and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to fargign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such
investment may be made. The responsibility of granting approval for foreign investment under the Consolidated FDI
Policy (defined larein below) and FEMA has been entrusted to the concerned ministries / departments.

The Government of India has from time to time made policy pronouncements on FDI through press notes and press
releases. The DPIIT issued the Consolidated FDI Policy @iracdted October 15, 2020, with effect from October

15, 2020 (fAConsolidated FDI Policyo), which consolidat
clarifications on FDI issued by the DPIIT that were in force and effect prior to @c6b2020. The transfer of shares

between an Indian resident and a mesident does not require the prior approval of the RBI, provided that: (i) the

activities of the investee company are under the automatic route under the foreign direct invesityentgpthnsfer

does not attract the provisions of the SEBI Takeover Regulations; (ii) theesiolent shareholding is within the

sectoral limits under the Consolidated FDI policy; and (iii) the pricing is in accordance with the guidelines prescribed

by the SEBI/RBI.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the FEMA
NDI Rules, any investment, subscription, purchase or sale of equity instruments by entities, investments under the
foreign direct investment route by entities of a country which shares land border with India or where the beneficial
owner of an investment into India is situated in or is a citizen of any such country will require prior approval of the
Government of India. Furthen the event of transfer of ownership of any existing or future foreign direct investment

in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid regtriction
purview, such subsequent change in teedficial ownership will also require approval of the Government of India.

In terms of the FEMA NDI Rules and the FDI Policy, up to 100% foreign investment is currently permitted under the
automatic route in our Companwith effect from April 1, 2020, th aggregate limits for FPI investments are the
sectoral caps applicable to our Company. Each Bidder should seek independent legal advice about its ability to
participate in théffer and in our Companyn the event a prior approval of t®vernment of India is requirednd

such approval has been obtained, the Bidder shall intimate our Company and the Registrar in writing about such
approval along with a copy thereof within the B@ffer Period.

Given that mor e t ha Equiy ®Bare capital asuownedChy nepidemt yndian citizens and our

Company is controlled by resident Indian citizens, our
and a Acompany controll ed by r esiHEMdARulesandthedDl Palityt i zen s @
Consequently, no investment made by our Company into ou
within the meaning of the FEMA Rules and the FDI Policy, and the FEMA Rules and FDI Policy are not applicabl

to our Subsidiaries or our Companyds investment into o
Any change in our Companyds shareholding or control, a
owned by resident I ndi an ci ti zlenndsidoanorc iat ifzceonnspda n yw i ctohnitnr
FEMA Rules and FDI Policy could have an adverse impact on our business and financial condition, and on our
Companyés investment in its subsidiaries.

For details of the aggregate limit for investments by NRsBPIs in our Company, séeOf f er R Bidscbhg dur e
El i gible NRIso amddi O grepagRiBladdcdé3raspeetively

For further dRiskBactors Extemadl Risk $actors &8eUnder Indian law, foreign investorsa
subject to investment restrictions that limit our ability to attract foreign investors, which may adversely affect the
trading price of the Equity Sharéon pager2 of this Draft Red herring Prospectus.

As per the existing policy of the Government, OCBs cannot participate dftbe



The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act

or any other applicable law of the United States and, unles® registered, may not be offered or sold within the

United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, thguity Shares are

only being offered and sold (i) within the United Stat
institutional buyerso (as defined in Rule 144A under t
Herring Prospectus a s AU. S. Ql Bs0) in transactions exempt from
requirements of the U.S. Securities Act, and (ii) outside the United States in offshore transactions in compliance

with Regulation S under the U.S. Securities Act and the afipable laws of the jurisdiction where those offers

and sales occur. For the avoidance of doubt, the term
investors defined under applicable Indian regulations and referred to in this Draft Red Hering Prospectus as

iQl Bso.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction



SECTION VI i DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION
The following Regulations comprised in these Articles of Association were adopted pursuant to Special Resolution
passed at the Extraordinary General Meeting of the Company héd"alune 2022n substitution for, and to the
entire exclusion of the eagli regulations comprised in the extant Articles of Associatidghe@€ompany.

THE COMPANIES ACT, 2013

COMPANY LIMITED BY SHARES
(Incorporatedinderthe Companie#\ct, 1956)
ARTICLES OF ASSOCIATION
OF

ALLIED BLENDERS AND DISTILLERS LIMITED

The Articles of Association of the Company comprises of two parts, Part A and Part B, which parts shall, unless the
context otherwise requires,-exist with each other. In case of inconsistency between Part A and Part B, the psovision

of Part B shall prevaibver Part A of these Articles, subject to applicablesladowever, Part B shall automatically
terminate and cease to have any force and effect from the date of listing of Equity Shares of the Company on a
recognised Stock Exchange in India, pursuantridnitial public offering ( IROO )of the Equity Shares of the
Company without any further action including any corporate action b§ahgpany or by the shareholders.

PART T A

1. Theregulationscontainedn TableF, in the Scheduld to the Companies Act, 2013 or in the Table6 Fbtto apply
Scheduleto anypreviousCompanie#\ct, shallnot apply to the Company,exceptin so far as
the sameare repeated,containedor expresslymadeapplicablein theseArticles or by the said
Act.

2. a. The Regulations for the management of the Company and for the observance of the
Members thereof and their representatives shall, subject to any exercise of the statutory
powers of the Company in reference to the repeal or alteration or modification or addition
to its Regulations in the manner prescribed under the Companies Act, 2013, shall be such
as are contained in these Articles.

b. These Regulations shall be binding on both the Company and the Members and every
Member shall be deemed to have joined@eenpany on the foregoing basis.

3. Themarginalnotesheretoshall not affect the constructionhereof.In theinterpretatiorof these Interpretation
Articles, thefollowing expressionshallhave the following meaningsunlessrepugnanto the
subjector context;

i. f Ac tmgansthe CompaniesAct, 2013 or any statutory modification or re-
enactmenthereoffor the time beingin force andthe termshallbe deemedo referto the
applicablesection thereofvhich is relatableto the relevantArticle in which the said term
appearsn theseArticles and any PreviousCompanyLaw, so far as may be applicable,
includingRules.

i. fAATr t i enkaessthie Articles of Association of the Company for the time being in force
or as alteredrom time to time.

ii. AArticl edo or unfessdhg edntext atherwise requiresgans the Article or
Regulation comprised in these Articles.



iv. fAlter 0 andfiAlteration 0 shallinclude the making of additions,modifications,deletions
andsubstitutions

v. BAnnual General Meetingd means a General Meeting of the Membersheld in
accordancevith the provisionof Section96 of theAct.

vi AAssoci at ein @latiomta angtlter company, means a company in which that
other company has a significant influence, but which is not a subsidiary company of the
Company having such influence and includes a joint venture company. For the pufposes o
this definition,
(@insignificant influenceodo means Control of at | ea
or of business decisions under an agreement;

(b) Ajoint ventured means a joint arrangement wher €
of the arrangement have rights to the net assets of the arrangement.

vii. AAuditors6 means and includes those persons appointed
Company in terms of the Act.

viii. ABina Chhabria Enterprises Private Limited o r BCBPLO means a company
incorporated under the provisions of the Companies Act, 1956 having CIN:
U45200MH2009PTC194129

ix. ABKCO means Bi na Ki sOh2d33&wife bftiahbre Ragrarg Chhakiria.

X. BKC Enterprises Private Limited ér B K C E Rrieans a company incorporated under the
provisions of the Companies Act, 2013 having CIN: U70109MH2018PTC314612

xi. fABoard of Directorsoor fiBoardoin relationto theCompanymeansthe collective body of
the Directors of the Companyor any Committeeof the Boardduly constitutedn terms
of these Articles and the applicable provisions of the Act

xii. fABody Corporated or fiCorporationo includes a companyincorporatedoutside
India, butdoesnotincluded

a. a co-operativesociety registeredunder any law relating toco-operative
societiesand

b. any other Body Corporate (not being a company as definedin this
Act), which the CentralGovernmenimay, by notification, specifyin this
behalf.

xiii. fiBook and Paperd and fiBook or Papero include booksof account,deedsyouchers,
writings, documentsminutesand registeramaintainedon paperor in electronicform.

xiv. fiBooksdf Accountdincludesecordsmaintainedn respecbfd

a. all sums of money received and expended by the Company and matters in
relation to which the receipts and expenditure take place;

b. all sales and purchases of goods and services by the Company;

C. the assets arabilities of the Company; and



d. the items of cost as may be prescribed under Section 148 in the case of the
Company which belongs to any class of companies specified under that
section.

xv. ACapitaldo meanshe share capital for the time being raised or authorized to be raised for
the purpose of the Company.

xvii AChai randa@bai r pghall snean duch person as is nominated or appointed in
accordance with Article 99(alChairperson of the Boardjerein bedw.

xvii. i C h a rngeansd an interest or lien created on the property or assets of the Company or
any of its undertakings or both as security and includes a mortgage

xvii. iChhabr i ame@s and madudes KRC, BKC, NKC, RCJH, BCEPL, OCSPL,
ORPL and BKCEPL collectively, who ateh e fiPr omoterso of the Company
under Regulation 2(1)(pp) of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended.

xix. AChi ef Fi n a meansalperstafpgointedeas the Chief Financial Officer of the
Company.

xx. AControld s hal | include the right to appoint a major|
management or policy decisions of the Company, exercisable by a person or persons acting
individually or jaintly or in concert, directly or indirectly, including by virtue of their
shareholding or management rights or members agreements or voting agreements or in any
ot her manner @antdolledd h ea rCdrerolfimpsd s hal | be construed
accordingly.

xxi. ACourtd meé&ans

a. the High Court having jurisdiction in relation to the place at which the
registered office of the Company is situate, except to the extent to which
jurisdiction has been conferred on any district Court or district Courts
subordinate to thtaHigh Court under (b) hereinafter;

b. the district court, in cases where the Central Government has, by
notification, empowered any district Court to exercise all or any of the
jurisdictions conferred upon the High Court, within the scope of its
jurisdiction in respect of the Company whose registered office is situate in
the district;

C. the Court of Session having jurisdiction to try any offence under this Act
or under any Previous Company Law;

d. the Special Court established under Section 435eoftt;
e. any Metropolitan Magistrate or a Judicial Magistrate of the First Class
having jurisdiction to try any offence under this Act or under any Previous

Company Law;

xxi. iDebentiumel udes debenture stock, Cdmpamyds or any ot
evidencing a debt, whether constituting a Charge on the assets of the Company or not;

xxiii. i Di r e aneams asdibector appointed to the Board of the Company.

xxiv. fiDividendo includesanyinterim Dividend



xxv. iDocumen® includes summons, notice, requisition, order, declaration,form and
register,whetherissued,sentor keptin pursuancefthisAct orunderanyotherlawfor the
timebeingin forceor otherwise maintainedon paperor in electronicform.

xxvi. AExecutor 0 Axdministrator 6 means a person who has obtained a
administration, as the case may be from a Court of competent jurisdiction and shall include
a holder of a Succession Certificate authorizing the holder thereof to negotiate or transfer
the Share or Shares of the deceased Member and shall also include the holder of a Certificate
granted by the Administrator General under Section 31 of the Administrator General Act,
1963.

xxvii.  fiExtraordinary General Meetingd means an Extr atngdfitheary Gener al
Members duly called and constituted and any adjourned holding thereof.

xxviii. fFinancial Statemendb i n rel ation t® the Company, includes
a. a balance sheet as at the end of the Financial Year;
b. a profit and loss account for the Finandiaar;
C. cash flow statement for the Financial Year;
d. a statement of changes in equity, if applicable; and
e. any explanatory note annexed to, or forming part of, any document referred

to in (a) to (d) above.

xxix. AFinancial Yeard i n r e | Gompanyrshall meant ahyefiscal year of the Company
beginning on ¥ day of April of every calendar year and ending on the 31st day of March
of the following calendar year.

xxX. fiGeneral Meetingg means a meeting of Members.

xxxi. Ain Writing 6 aWrdten® i ncl udes printing |ithography and ot
or reproducing words in a visible form and shall include email, and any other form of
electronic transmission

xxxii. fiKey Managerial Personneb means the Chi ef Barmgingt i ve Of ficer
Director or the Manager; the Company Secretary; Wholetime Director; Chief Financial
Officer; such other Officer, not more than one level below the Directors who is in-whole
time employment of the Company, designated as Key Managerial PersotimeBoard
and such other Officer as may be notified from time to time in the Act and the Rules.

xxxii. A KRCO0 ( DI N: m&afAs2Mr.3KisHore )Rajaram Chhabria son of Late Mr.
Rajaram Chhabria.

xxxiv. fiLegal Representativé meansapersorwhoin law representghe estateof a deceased
Member.

xxxv. fiManager0 means an individual who, subject to the
direction of the Board of Directors, htiee management of the whole, or substantially the
whole, of the affairs of the Company, and includes any Director or any other person
occupyingthe position of a Manager, by whatever name called, whether under a contract



of service or not.

xxxvi. fiManaging Director6 means a Director who, by virtue of th
or an agreement with the Company or a resolution passed in its Genetalgyier by its
Board of Directors, is entrusted with substantial powers of management of the affairs of
the Company and includes a Director occupying the position of Managing Director, by
whatever name called.

xxxvii. A Me mboe rnse a n s regidieeed hiblgdrsy for the time being of the Shares of the
Company and in case of Shares held in dematerialized form such persons whose name is
entered as a beneficial owner in the records of a depositary.

xxviii. iMonthd means a cal endar mont h.

xxix. ANational Holidayd0 means and includes a day decl ared as Na
Government.

xl. ANKCO ( DI N: meéatasdVis8 Nekshg Kishore Chhabria, daughter of Kishore
Rajaram Chhabria

li. Aiof ficerds Choice Spirit meaRsracompanyancdrporatedt ed o or A OC
under the provisions of the Companies Act, 1956 having CIN:
U15500MH2005PTC153854.

lii. fiOfficec0 means the Registered Office for the time bei

xliii. AOfficerd0 i ncludes any Director, Manager or Key Manag
accordance with whose directions or instructions the Bodbirettors or any one or more
of the Directors is or are accustomed to act.

xliv. AOrdinary Resolutiond  a SpkcialfiResolutio® s hal | have the meanings &
thereto by Section 114 of the Act.

xlv. AiPaid-upd0 i n relation to pddames includes credited as

xlvi. AOriental Radios Private Limited0 @®RPLH means a company incorporat ed
provisions of the Companies Act, 1956 having CIN: U32200MH1938PTC002773

xlvii. AiPerson(sp s hal | mean any natur al person, sole proprie

corporate, governmental authority, joint venture, trust, association or other entity (whether
registered or not and whether or not having separate legal identity).

xlviii.  APrevious Company Law6 meansthe Companie#ct, 1956 (1 of 1956)andanylaw
correspondingo thesaidCompanie#ct, 1956 (1 of 1956);

xlix. iProxyd means an instrument whereby any person i s au
General Meeting or poll aridcludesattorney duly constituted under the power of attorney.

. ARCJHO (DIN: 00030608) means Mrs. Resham Chhabria Jeetendra Hemdev, wife of
Jedendra Hemdev

li. fRelatved wi th reference to any per song means anyone

a. they are members of a hindu undivided family;
b. they are husband and wife;



C. he is the father; including stdpther;
d. she is the mother; includiregepmother;
e. he is the son including stegon;
f. she is the sonbés wife;
g. she is the daughter;
h. he is the daughterdés husband;
i. he is the brother including stdpother;
j- she is the sister including stsfster; or
K. any other person as related to the othersith manner as may be
prescribed under the Act;
li. fRelatedPartydo, wi th referencéd to the company, means
a. Director or his Relative;
b. Key Managerial Personnel or his Relative;
C. a firm, in which the Director, Manager or his Relative is a partner;
d. a private company in which the Director or Manager or his Relative is a
member or director;
e. a public company in which the Director or Manager or his Relative is a
director and holds along with his relatives, more than two percent of its
paid-up share capita
f. any body corporate whose board of directors, managing director or
manager is accustomed to act in accordance with the advice, directions or
instructions of the Director or Manager;
g. any person on whose advice, directions or instructions the Director or
Manager is accustomed to act:
h. any body corporate which is
A. a holding, subsidiary or an associate company of the Company.
B. a subsidiary of a holding company to which it is also a subsidiary or
C. an investing company or the venture of the Company.
ExplanatioriFor t he purpose of this Regulati on, ithe i nve:c
Company0 means a body corporate whose investment i

Company becoming an associate company of the body corporate.
i. any other persoas prescribed under the Act.

liii. ARulesdmeans the applicable rules for the time being in force as prescribed under relevant
sections of the Act.

liv. iSeab means the Common Seal for the time being of t
authentication of documents, as specified under the Act or amendment thereto.

lv. fASecretary0 means a company secretarsgctioa@l)oiefi ned in c
Section 2 of the Company Secretaries Act, 1980 who is appointed by the Bbérectdrs
to perform the functions of a company secretary under this Act and is a Key Managerial
Person.



lvii iShared means a share in the Share Capital of the Co

Ivi. A Su b s i dhallahawe dhe same meaning as the tirmu bsi di aryo as defined
Section 2(87) of the Act.

lvii.AiThe Companyo oro TneiamsCoAAmgddreyd Bl enders And Di st
established as aforesaid.

lix. fiThesepresents means t he Memorandum ofAsgosi@ianci ati on and
as originally framed or as altered from time to time.

Ix. A" The Regi st &r mefanMe mher Regi ster of Members to be
88(1)(a) of the Act and can be kept anywhere in or outside India

Ixi. A Tr i b wmeaadti@ational Company Law Tribunal constituted under Section 408 of
the Act.

Ixii. fiVariationd s hal | include abrogation; and Avaryo shalll

Ixiii. fivoting Rightd meansthe right of a Memberof the Companyto votein anymeetingof
theCompanyor by meanf postalballot.

Ixiv. iWhole-Time Directordo i ncl udes a Di-time cetnploymerit of the he whol e
Company;

Ixv. iYear6 means t he calendar year and

Words importing the singular number shall include the plural number and words importing
the masculine gender shall, where the context admits, include the feminine and neuter
gender.

Unlessthe contextotherwiserequireswords and expressionsontainedin theseArticles
shall bearthe samemeaningasin theAct.

The Company is a OPublic Companyd wit hi nPublihcempany ani n
Share Capital and Debenture

The authorized share capital of the Company shall be as mentioned at Clause V défutherised Capital
Memorandum of Association of the Company.

Subject to the provisions of the Act and these Articles, the Shares in the Capital of the Cor8pamgs under Control
shall beunder the control of the Board of Directors who may issue, allot or otherwise disposétbe Board
the same or any of them to such Persons, in such proportion and on such terms and conditions

and either at a premium or at gar(subject to the compliance with tpeovision of Section 53

of the Act) at a discournd at such time as they may from time to time thirdefit with sanction

of the Company in the General Meeting to give to any Person or Persons the option or right to

call for any shares either at pargremium during such time and for such consideration as the

Board of Directors think fit, and may issue and allot Shares in the capital of the Company on
payment in full or part of any property assets of any kind whatsoever, sold or to be sold or
transfered or to be transferred or goods or machinery supplied or to be supplied or for service
rendered or to be rendered or for technical assistance orfkoavmade or to be made available

to the Company for the conduct of its businasd any Shares which mao be allotted may be

issued as fully paid up Shares and if so issued, shall be deemed to be fully paid shares. Provided

that option or right to call on shares shall not be given to any person or persons without the
sanction of the Company in the Genévldeting

l



7.

10.

11.

12.

13.

The Share Capital of the Company shall be of two kinds, namely: Kinds of Share Capital
a. Equity share capital
i. with Voting Rights; or

ii. with differential rights as to Dividend, voting or otherwise in accordance with the Act
and the Rules; and

b. Preference share capital.

Notwithstanding anything contained in these Articles but subject to the provisions of the AdDahdnture
any other applicable provision of the Act or any other law for the time beifogde and Rules,
the Company may issue Debentures.

Subject to the provisions of the Act and Rules, the Company shall have the power toResieemable
Preference Shares which are, at the option of the Company, liable to be redeemed on orRyéference Shares
the expry of a period of 20 (twenty) years from the date of their issue and the resolution

authorizing such issue shall prescribe the manner, terms and conditions of redemption.

If at any time the Share Capital is divided into eliféint classes of shares, the rights attachedvariation of Rights
any class (unless otherwise provided by the terms of issue of the shares of that class) may, subject

to the provisions of the Act, and whether or not the Company is being wound up, be varied with

the consenin writing of such number of the holders of the issued shares of that class, or with the

sanction of a resolution passed at a separate meeting of the holders of the shares of that class, as
prescribed by the Act.

A certificate, issued under the Common Seal of the Company, specifying the Shares held BhareyCertificate
Person, shall be prima facie evidence of the title of the Person to such Shares.

a. Every Person whose name is entered as a Member in the Refigtembers shall be
entitled to receive within two months from the date of allotment or within one month of
the receipt by the Company of application for the registration of transfer or transmission
or subdivision or consolidation or renewal of any of Bhares as the case may be,
within such other period as the conditions of issue shall be provided:

i. one certificate for all his shares without payment of any charges; or
ii. several certificatesin marketable lots, each for one or more of his shangsn
payment of twenty rupees for each certificate after the first.

b. Every certificate so issued shall be under the Seal of the Company and shall specify the
number and distinctive numbers of Shares in respect of which it is issued and amount
paid-up thereon, and be in the prescribed form, duly signed by two Directors and an
authorized person or Company Secretary as the case may be and shall specify the Shares
to which it relates and the amount paia thereon.

c. Inrespect of any Share or Shateld jointly by several Persons, the Company shall not
be bound to issue more than one certificate, and delivery of a certificate for a Share to
one of several joint holders shall be sufficient delivery to all such holders.

d. The provision of this Articlshallmutatis mutandiapply to debentures of the Company.

If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on
the back thereof for endorsement of transfer, then upon production and surrender thereof to the
Company, a new certificate may be issued in lieu theredfif amy certificate is lost or destroyed

then upon proof thereof to the satisfaction of the Company and on execution of such indemnity
as the Company deem adequate, being given, a new certificate in lieu thereof shall be given to



14.

15.

16.

17.

the party entitled to sidost or destroyed certificate. Every certificate under this Article shall be
issued without payment of fees if the Directors so decide, or on payment of such fees (which
shall not exceed the maximum amount permitted under applicable law) as the Disbelbrs
prescribe. Provided that no fee shall be charged for issue of new certificates in replacement of
those which are old, defaced or worn out or where there is no further space on the back thereof
for endorsement of transfer. Further, no fee shall bargeld for registration of transfer,
transmission, probate, succession certificate and Letters of administration, Certificate of Death
or Marriage, Power of Attorney or similar other document.

Provided thanotwithstanding what is stated above, the Doecshall comply with such rules

or regulation or requirements of any Stock Exchange or the Rules made under the Act or rules
made under Securities Contracts (Regulation) Act,1956 or any other act, or rules applicable
thereof in this behalf.

The provisiorof this Article shallmutatis mutandiapply to Debentures of the Company.

Except as ordered by a Court of competent jurisdiction or as by applicable law require€amgany not bound
subject to the provisions of the Act, the Compsahall be entitled to treat the gen whose nameto  recognize any
appears on the applicable register as the holder of any security or whose name appeargh&sdlein share other
beneficial owner of any security in the records of the depository as the absolute owner thieaecothat of registered
and accordinglshall not be bound teecognize (even when having notice thereof) any benamsiders.

trust or equity, equitable, contingent, future or partial interest in any share, other claim or any

interest in any fractional part of a share, or (except only as is by these Articles otherwisdyexpress

provided or by law otherwise provided) any right in respect of a share other than an absolute

right thereto, in accordance with these Articles, in the Person from time to time registered as the

holder thereof but the Board shall be at liberty at its dscretion to register any share in the

joint names of any two or more Persons or the survivor or survivors of them.

If shares are held in dematerialized mode, the record of the depository will be the prima facie
evidence of the interest of the beneficial owner and the provision of the foregoing Articles
relating to issue of certificates shatlutatis mutandigpply (exept where the Act otherwise
requires) to issue of certificates for any other securities including Debentures of the Company.

a. The Company may exercise the powers of paying commissions conferred by the ACgrtonission
any Person in connection with the subscoptto its securities, provided that the rate
per cent or the amount of the commission paid or agreed to be paid shall be disclosed in
the manner required by the Act and the Rules.

b. The rate or amount of the commission shall not exceed the ratecamt as prescribed
in the Rules.

c. The commission may be satisfied by the payment of cash or the allotment of fully or
partly paid shares or partly in the one way and partly in the other.

a. Where at any time, the Company proposeadeease its subscribed capital by the issk@irther  issue  of
of further shares, such shares shall be offered, subject to the provisions of Sectiorcépital
the Act, and the rules made thereunder:

1. to persons who, at the date of the offer, are holders of Equity ShareCufrtipany in
proportion, as nearly as circumstances admit, to theygaghare capital on those shares
by sending a letter of offer subject to the following conditions, namely:

i. The offer aforesaid shall be made by a notice specifying the number of shares
offered and limiting a time not being less than fifteen days and not exceeding
thirty days from the date of the offer within which the offer, if not accepted, will
be deemed to have been declined:;



ii. The offer aforesaid shall be deemed to include a rightesadle by the person
concerned to renounce the shares offered to him or any of them in favour of any
other person and the notice referred to in Article 17(a)(1)(i) herein shall contain
a statement of this right;

iii. After the expiry of the timespecified in the notice aforesaid, or on receipt of
earlier intimation from the person to whom such notice is given that he declines
to accept the shares offered, the Board of Directors may dispose of them in such
manner which is not disadvantageous tost@reholders and the Company.

to employees under a scheme of employees6 stock
passed by the Company and subject to the Rules and such conditions, as may be
prescribed; or

to any Persons, if it is authorised bypesial resolution, whether or not those Persons
include the Persons referred to in Article 14@)or 17(a)(2), either for cash or for a
consideration other than cash, if the price of such shares is determined by the valuation
report of a registered vady, subject to the compliance with the applicable provisions of
Chapter 1l of the Act and any other conditions as may be prescribed.

The noticereferred to in Article 17(a)(1)(i) shall be dispatched through registered post
or speed post or through elemtic mode or courier or any other mode having proof of
delivery to all the existing shareholders at least three days before the opening of the
issue.

Nothing contained herein shall apply to the increase of the subscribed capital of the
Companycaused by the exercise of an option as a term attached to the Debentures issued
or loan raised by the Company to convert such Debentures or loans into shares in the
Company or to subscribe for shares in the Company:

Provided that the terms of issue otkDebentures or loan containing such an option
have been approved before the issue of such Debentures or the raising of loan by a
special resolution passed by the Company in a General Meeting.

Notwithstanding anything contained in Article 17(c), whemg Bebentures haveeen

issued, or loan has been obtained from any Government by the Company, and if that
Government considers it necessary in the public interest so to do, it may, by order, direct
that such Debentures or loans or any part thereof shall be converted intoirshlaees
Company on such terms and conditions as appear to the Government to be reasonable
in the circumstances of the case even if terms of the issue of such debentures or the
raising of such loans do not include a term for providing for an option for such
conversion:

Provided that where the terms and conditions of such conversion are not acceptable to
the Company, it may, within sixty days from the date of communication of such order,
appeal to the Tribunal which shall after hearing the Company and tresr@oent pass

such order as it deems fit.

In determining the terms and conditions of conversion under Article 17(d) the
Government shall have due regard to the financial position of the Company, the terms
of issue of Debentures or loans, as the casebeathe rate of interest payable on such
Debentures or loans and such other matters as it may consider necessary.



f.  Where the Government has, by an order made under Article 17(d) directed that any
Debenture or loan or any part thereof shaltdeverted into shares in the Company and
where no appeal has been preferred to the Tribunal under Article 17(d) or where such
appeal has been dismissed, the Memorandum of Association of the Company shall,
where such order has the effect of increasing ahthorised share capital of the
Company, stand altered and the authorised share capital of the Company shall stand
increased by an amount equal to the amount of the value of shares which such
Debentures or loans or part thereof has been converted into.

g. A further issue of shares may be made in any manner whatsoever as the Board may
determine including by way of preferential offer or private placement, subject to and in
accordance with the Act and the Rules made thereunder.

18. a. TheCompany shall have a first and paramount-lien Lien

i. on every Share (nhot being a fully paid share), for all monies (whether presently
payable or not) called, or payable at a fixed time, in respect of that Share; and

ii. on all Shares (not being fully paid sharstgnding registered in the name of a single
Person, for all monies presently payable by him or his estate to the Company.

Provided that the Board of Directors may at any time declare any Share to be wholly
or in part exempt from the provisions of this Rkgion.

b. The Companyds || ien, i f any, on a Share
bonuses declared from time to time in respect of such Shares.

c. The fully paidup Shares shall be free from all lien on any account whatsoever and in
thecaseopartly paid up Shares the Companyods
moneys called or payable at a fixed time in respect of such Shares.

19. The Company may sell, in such manner as the Board thinks fit, any shares on which the
Company has a lien:

Provided that no sale shall be made
a. unless a sum in respect of which the lien exists is presently payable; or

b. until the expiration of fourteen days after a notice in writing stating and demanding
payment of such part of the amount in respeattoith the lien exists as is presently
payable, has been given to the registered holder for the time being of the share or the
Person entitled thereto by reason of his death or insolvency.

20. a. To give effect to any such sale, the Board raathorise some Person to transfer the
shares sold to the purchaser thereof.
b. The purchaser shall be registered as the holder of the shares comprised in any such
transfer.
c. The purchaser shall not be bound to see to the application of the purchase money, nor
shall his title to the shares be affected by any irregularity or invalidity in the proceedings
in reference to the sale.

21. a. The proceeds of the sale shall be received by the Company and applied in payment of
such part of the amount in respecinfich the lien exists as is presently payable.

b. The residue, if any, shall, subject to a like lien for sums not presently payable as existed

shal

e



upon the shares before the sale, be paid to the Person entitled to the shares at the date of
the sale.

22. The pravision of these Articles relating to lien shadlitatis mutandiapply to any other securities
including Debentures of the Company.

23. a. The Board may, from time to time, make calls upon the Members in respect ofGallg on Shares
monies unpaid on their shar@shether on account of the nominal value of the shares
or by way of premium) and not by the conditions of allotment thereof made payable at
fixed times;

Provided that no call shall exceed doerth of the nominal value of the share or be
payable at lesthan one month from the date fixed for the payment of the last preceding
call.

b. Each Member shall, subject to receiving at |l eas
time or times and place of payment, pay to the Company, at the time or times and place
sospecified, the amount called on his shares.

c. A call may be revoked or postponed at the discretion of the Board.

24. A call shall be deemed to have been made at the time when the resolution of the Board authorising
the call was passed anthy be required to be paid by installments.

25. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

26. a. If a sum called in respect of a share is not paid before or on the day appointed for
paymenthereof, the person from whom the sum is due shall pay interest thereon from
the day appointed for payment thereof to the time of actual payment at ten per cent per
annum or at such lower rate, if any, as the Board may determine.

b. The Board shall be at ity to waive payment of any such interest wholly or in part.

27. a. Any sum which by the terms of issue of a share becomes payable on allotment or at any
fixed date, whether on account of the nominal value of the share or by way of premium,
shall, for thepurposes of these Regulations, be deemed to be a call duly made and
payable on the date on which by the terms of issue such sum becomes payable.

b. In case of nofpayment of such sum, all the relevant provisions of these Regulations as
to payment of interestnd expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

28. a. The Boardmay, if it thinks fit, receive from any Member willing to advance the same,
all or any part of the moniasicalled and unpaid upon any shares held by him; and

b. upon all or any of the monies so advanced, may (until the same would, but for such
advance, become presently payable) pay interest at such rate not exceeding, unless the
Company in General Meeting shatherwise direct, twelve percent per annum, as may
be agreed upon between the Board and the Member paying the sum in advance.

29. The provision of these Articles relating to calls shalltatis mutandisapply to any other

securities includindebentures of the Company.

30. Where two or more Persons are registered as the joint holders (not more than three) of anyahiakolders
they shall be deemed (so far as the Company is concerned) to hold the saméhatdgigtwith



benefits ofsurvivorship subject to the following and other provisions contained in these Articles:

a. thejoint holders of any shares shall be liable severally as well as jointly for and in respect
of all calls and other payments which ought to be made in respeattotkare.

b. on the death of any such joihblder the survivor or survivors shall be the only Person
or Persons recognized by the Company as having any title to the share but the Directors
may require such evidence of the death as they may deem fihahohg herein
contained shall be taken to release the estate of a deceasedqgtdier from any
liability in respect of the shares held by him jointly with any other person.

c. Any one of such joint holders may give effectual receipts of any dividertdsests or
other moneys payable in respect of such share.

d. only the person whose name stands first in the Register of Members as one of-the joint
holders of any share shall be entitled to delivery of the certificate relating to such share
or to receive douments from the Company and any documents served on or sent to
person shall be deemed service on all thediakders.

e. If more than one of such joifiolders be present at any Meeting either personally or by
proxy, the vote of the senior who tendergote, whether in person or by proxy, shall
be accepted to the exclusion of the votes of the other joint holders. If more than one of
the said Persons remain present than the senior shall alone be entitled to speak and to
vote in respect of such shares, thet other or others of the joint holders shall be entitled
to be present at the meeting. Several Executors or Administrators of a deceased Member
in whose name share stands shall for the purpose of these Articles be deemed joints
holders thereof. For thigurpose, seniority shall be determined by the order in which
the names stand in the Register of Members.

f. The provisions of these Articles relating to joint holders of sharesrahtdtis mutandis
apply to any other securities including debentures efGbmpany registered in joint
names.

a. Every holder of Shares of the Company may, at any time, nominate, in the mawomination of Shares
prescribed under the Act and the Rules, any Person to whom his shares shall vesamdtiebentures
event of his death.

b. Where theshares of the Company are held by more than one Person jointly, the joint
holders may together nominate, in the manner prescribed under the Act and the Rules
prescribed thereunder, any Person to whom all the rights in the securities of the
Company shall v& in the event of death of all the joint holders.

c. Notwithstanding anything contained in any other provision of law for the time being in
force or in any disposition, whether testamentary or otherwise, in respect of the shares
of the Company, where a namaition made in the manner prescribed under the Act and
the Rules prescribed thereunder, purports to confer on any Person the right to vest the
shares of the Company, the nominee shall, on the death of the holder of the shares or,
as the case may be, on theath of the joint holders become entitled to all the rights in
the shares of the holder or, as the case may be, of all the joint holders, in relation to such
shares of the Company to the exclusion of all other Persons, unless the nomination is
varied orcancelled in the prescribed manner under the Act and the Rules prescribed
thereunder.



d.

e.

Where the nominee is a minor, the holder of the shares, can make the nomination to
appoint in prescribed manner under the Act and the Rules prescribed thereunder, any
Peason to become entitled to the securities of the Company in the event of his death,
during the minority.

The provision of these Articles relating to nomination shaltatis mutandispply to
the other securities including Debentures of the Company.

32. Except as provided in these Articles, no Member shall sell or otherwise transfer or dispose Gesmgyal Restriction on
shares now owned or hereafter acquired by him in the manner provided herein and unlégatiséer
conditions contained in thedrticles are complied with.

33.

a.

There shall be no restrictions whatsoever on the transactions in relation to sheaasfer of shares
including transfer of shares between any Members or granting of rights or creating an
encumbrance on shareg one Member in favour of another Member and subject to the
provisions of Section 56 of the Act and the Rules framed thereunder, and of any
statutory modification thereof for the time being and the applicable SEBI Regulations
shall be duly complied witln respect of all transfers of Shares and the registration
thereof. A common form of transfer shall be used in case of transfer of Shares, in
accordance with the Act and Rules and the Securities Contracts (Regulation) Rules,
1957, which shall be duly stareg and executed by or on behalf of the transferor and

by or on behalf of the transferee and specifying the name, address and occupation, if
any, of the transferee has been delivered to the Company along with the certificate or
certificates relating to thghares or if no certificate is in existence, along with the letter

of allotment of the shares. The instrument of transfer of any share shall be signed by or
on behalf of both the transferor and the transferee and shall contain the names of and
addresses dfoth the transferor and the transferee and the transferor shall be deemed to
remain the holder of such until the name of the transferee is entered in the register in
respect thereof. Each signature of such transfer shall be duly attested by the signature
of one creditable witness who shall add his address and occupation.

The application for registration of a share or other interest of a Member in the Company
may be made either by the transferor or the transferee, provided that, where such
application is made by the transferor on registration shall in the case of partly paid up
shares shall not be affected unless the Company gives notice of the application to the
transferee in the manner prescribed by Section 56 of the Act and the Rules fram
thereunder, the Board of Directors, unless the objection is made by the transferee within
two weeks from the receipt of the notice, enter in the Register of Members the name of
the transferee in the manner and subject to the same conditions as litatiap for
registration was made by the transferee.

Subject to the provisions of Section 59 of the Act, these Articles and other applicable
provisions of the Act or any other law for the time being in force, the Board may refuse
whether in pursuance ahy power of the Company under these Articles or otherwise

to register the transfer of, or the transmission by operation of law of the right to, any
shares or interest of a Member in or debentures of the Company. The Company shall
within thirty days fromthe date on which the instrument of transfer, or the intimation

of such transmission, as the case may be, was delivered to Company, send notice of the
refusal to the transferee and the transferor or to the person giving intimation of such
transmission, athe case may be, giving reasons for such refusal. Provided that the
registration of a transfer shall not be refused on the ground of the transferor being either
alone or jointly with any other person or persons indebted to the Company on any
account whatsever except where the Company has a lien on shares of the Company.

The Board may in their absolute and uncontrolled discretion and without assigning any reason



34.

35.

36.

37.

38.

39.

there of decline to register the transfer of a share not beingphilliyshare, to a person of whom
they do not approve and any transfer of shares of which the Company has a lien.

The Company shall have the right to refuse the transfer of shares to minors except in cabareé held

transmission. Minor

a. Onthe death of a Member, the survivor or survivors where the Member was a Joimtsmission

holder, and his nominee or nominees or Legal Representatives where he was Shsokes
holder, shall be the only Persons recognised by the Company as having any title to his
interest n the shares.

b. Nothing in Article 35(a) above shall release the estate of a deceased joint holder from
any liability in respect of any share which had been jointly held by him with other
Person(s).

a. Any Person becomingntitled to a Share in consequence of the death or insolvency of
a Member may, upon such evidence being produced as may from time to time properly
be required by the Board and subject as hereinafter provided, elect, either

i. to be registered himself &slder of the share; or

ii. to make such transfer of the Share as the deceased or insolvent Member could have
made.

b. The Board shall, in either case, have the same right to decline or suspend registration as
it would have had, if the deceased or insntMdember had transferred the Share before
his death or insolvency.

a. If the person so becoming entitled shall elect to be registered as holder of the Share
himself, he shall deliver or send to the Board of Directors a notice in writing signed by
him stating that he so elects.

b. If the person aforesaid shall elect to transfer the Share, he shall testify his election by
executing a transfer of the Share.

c. All the limitations, restrictions and provisions of these Regulations relating to the right
to transfe and the registration of transfers of Shares shall be applicable to any such
notice or transfer as aforesaid as if the death or insolvency of the Member had not
occurred and the notice or transfer were a transfer signed by that Member.

A personbecoming entitled to a Share by reason of the death or insolvency of the holder shall
be entitled to the same Dividends and other advantages to which he would be entitled if he
were the registered holder of the share, except that he shall not, beforedpgstered as a
Member in respect of the share, be entitled in respect of it to exercise any right conferred by
membership in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such person tdleect ei

to be registered himself or to transfer the share, and if the notice is not complied with within
ninety days, the Board may thereafter withhold payment of all Dividends, bonuses or other
monies payable in respect of the Share, until the requiremightsootice have been complied
with.

If a Member fails to pay any call, or installment of a call, on the day appointed for payrRerfeiture of shares

thereof, the Board may, at any time thereafter during such time as any part of the call or
installment remains unpaiderve a notice on him requiring payment of so much of the call or
installment or other money as is unpaid, together with any interest which may have aoctued

all expenseshatmayhavebeenincurredby the Companyby reasorof non-payment

by

of



40.

41.

42.

43.

44.

45.

The notice aforesaid shall

a. name a further day (not being earlier than the expiry of fourteen days from the date of
service of the notice) on or before which the payment required by the naotice is to be
made; and

b. state that, irthe event of noipayment on or before the day so named, the shares in
respect of which the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share in respect of
which thenotice has been given may, at any time thereafter, before the payment required by the
notice has been made, be forfeited by a resolution of the Board to that Stfelatforfeiture

shall include all dividends declared or any other money payable in regpbetforfeited share

and not actually paid before the forfeiture subject to the applicable provisions of the Act.

Neither a judgment nor a decree in favour of the Company for calls or other moneys due in
respect of any shares nor any part paymenttfaetion thereof nor the receipt by the Company

of a portion of any money which shall from time to time be due from any Member in respect of
any shares either by way of principal or interest nor any indulgence granted by the Company in
respect of paymeraf any such money shall preclude the forfeiture of such shares as herein
provided. There shall be no forfeiture of unclaimed dividends before the claim becomes barred
by law.

a. A forfeited share may be sold or otherwise disposed of on such termssarath imanner
as the Board thinks fit.

b. At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture
on such terms as it thinks fit.

a. A person whose shares have been forfeited shall cease to be a Member in respect of the
forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the
Company all monies which, at the date of forfeiture, were presently payable by him to
the Company in respect of the shares.

b. The liability of such person shall ceaseand when the Company shall have received
payment in full of all such monies in respect of the shares.

a. A duly verified declaration in writing that the declarant is a Director, the Manager or the
Secretary, of the Company, and that a Share i€tmpany has been duly forfeited on
a date stated in the declaration, shall be conclusive evidence of the facts therein stated
as against all Persons claiming to be entitled to the Share;

b. The Company may receive the consideration, if any, given for the shaany sale or
disposal thereof and may execute a transfer of the Share in favour of the Person to whom
the share is sold or disposed of;

c. The transferee shall thereupon be registered as the holder of the Share; and
d. The transferee shall not be boundé¢e to the application of the purchase money, if any,

nor shall his title to the share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sal@li@ment or disposal of the Share.

The provisions of these Regulations as to forfeiture shall apply in the case -gpaygment of
any sum which, by the terms of issue of a Share, becomes payable at a fixed time, whether on



account of the nominal value of the share or by way of premium,lesstime had been payable
by virtue of a call duly made and notified.

46. Subject to provisions of the Act, the Company in its General Meetings may, by an ordiiéeyation of Share
resolution Capital

a. increase its authorised capital by such amount as it thinks expedient;

b. consolidate and divide all or any of its Share Capital into shares of a larger amount than
its existing shares. Provided that any consolidation and division which results in changes
in the voting percentage of shareholders shall require applicable agpunddr the
Act;

c. convert all or any of its fully paidp shares into stock, and reconvert that stock into
fully paid-up shares of any denomination;

d. subdivide its shares, or any of them, into shares of smaller amount than fixed by the
memorandum, so, hawer, that in the suldivision the proportion between the amount
paid and the amount, if any, unpaid on each reduced Share shall be the same as it was
in the case of the Share from which the reduced Share is derived, subject to provisions
of the Act, Ruls and of these Articles;

e. cancel Shares which, at the date of the passing of the resolution in that behalf, have not
been taken or agreed to be taken by any person, and diminish the amount of its Share
Capital by the amount of the shares so cancelled.

Thecancellation of shares shall not be deemed to be a reduction of Share Capital.

47. The Company may (subject to the provisions of Sections 52, 55 and other applicable provRiehsction of Share
if any, of the Act or any other sectionrastified) from time to time by Special Resolution reduc€apital

a. the Share Capital; or
b. any capital redemption reserve account; or
C. any security premium account

in any manner for the time being, authorized by law and in particular Capital may be paid off on
the footing that it may be called up again or otherwise. This Article is not to derogate from any
power the Company would have, if it were omitted.

48. a. The Company in General Meeting may, upon the recommendation of the Boakak-re<dapitalisation of
Profits
i that it is desirable to capitalize any part of the amount for the time being
standing to the credit of any of the Company
of the profit and loss account, or otherwise availablalfstribution and

il. that such sum be eerdingly set free for distribution in the manner specified

in Article 48(b)below amongst the Members who would have been entitled
thereto, if distributed by way of Dividend and in the same proportions.

b. The sum aforesaid shall not be paid in cash bait bk applied, subject to the provision
contained in this Article 48(b)(iWelow of this Regulation, either in or towafds

i. paying up any amounts for the time being unpaid on any shares held by such



Members respectively;

ii. paying up in full, unissued shes of the Company to be allotted and
distributed, credited as fully paigb, to and amongst such Members in the
proportions aforesaid;

iii. partly in the way specified in Article 48(b)(i) and partly in that specified in
Article 48 (b)(ii);

iv. A securities premim account and a capital redemption reserve account may,
for the purposes of this Regulation, be applied in the paying up of unissued
shares to be issued to Members of the Company as fully paid bonus shares;

V. The Board shall give effect to thesolution passed by the Company in
pursuance of this Regulation.

49. a. Whenever such a resolution as aforesaid shall have been passed, the Board shall;

i make all appropriations and applications of the undivided pnefgislved to
be capitalised thereby, and all allotments and issues of fully paid shares if any;
and

ii. generally do all acts and things required to give effect thereto.
b. The Board shall have power;

i to make such provisions, by the issue of fractional ceatiéig or by payment
in cash or otherwise as it thinks fit, for the case of shares becoming
distributable in fractions; and

ii. to authorize any person to enter, on behalf of all the Members entitled thereto,
into an agreement with the Company providing for #fietment to them
respectively, credited as fully paig, of any further shares to which they may
be entitled upon such capitalization, or as the case may require, for the payment
by the Company on their behalf, by the application thereto of their rdgpec
proportions of profits resolved to be capitalised, of the amount or any part of
the amounts remaining unpaid on their existing shares;

c. Any agreement made under such authority shall be effective and binding on such
Members.

50. Notwithstanding anything contained in these Articles but subject to the provisions oBw@aftback of Shags
applicable provisions of the Act or any other law for the time being in force the Company may
purchase its own shares or other specified securities.

51. Notwithstanding anything contained herein, the Company shall be entitled to dematerialiPeitaterialisation  of
Shares and Debentures pursuant to the Depositories Act, 1996 and to offer its Shar&hared
Debentures for subscription in a dematerialized form. The Compaally cause to be kept a
register and index of members / beneficial owners in accordance with all applicable provisions
of the Companies Act, 2013 and the Depositories Act, 1996 with details of shares held in physical
and dematerialised forms in any mediasimay be permitted by law including in any form of
electronic medium. The Company shall be entitled to keep in any State or Country outside India
a branch register of beneficial owners / Register of Members, resident in that State or Country.
The Registeand Index of Beneficial Owners maintained by a depository under the Depositories
Act, shall be deemed to be the Register and Index (if applicable) of Shareholders and Security
holders for the purposes of these Articles.



52. All the General Meetings of the Company other than Annual General Meetings shall be GaieeralMeetings
Extraordinary General Meetings.

The Company shall in each year hold a General Meeting as its Annual General Meeting in

addition to any other meetings in that year. Rmmual General Meeting shall be held within a

period of six months, from the date of closing of the Financial Year; provided that not more than

fifteen months shall elapse between the date of one Annual General Meeting and that of the next.

Nothing contaied in the foregoing provisions shall be taken as affecting the right conferred on

the Registrar under the provisions of Section 96 (1) of the Act to extend the time within which

any Annual General Meeting may be held. Every Annual General Meeting shallldée for a

time during business hours that is, between 9 a.m. and 6 p.m. on any day that is not a National

Holiday, and shall be held at the Registered Office of the Company or at some other place within

the city in which the Registered Office of the Quany situate, as the Board may determine and

the Notices calling the Meeting shall specify it as the Annual General Meeting. Every Member

of the Company shall be entitled to attend either in person or by proxy and the Auditor of the

Company shall have thrgght to attend and to be heard at any General Meeting which he attends

on any part of the business which concerns him as Auditor. At every Annual General Meeting of

the Company there shall be | aid on the table the D
Auditorsé Report (i f not already incorporated in t1l
with proxies and the Register of Directorsd shareho
during the continuance of the Meeting.

53. a. The Directors may, whenever they think fit, convene an Extraordinary General Me&kigaordnary General
and they shall on requisition of Member or Members holding in the aggregate notMesting by Board and
than onetenth of such of the paid up capital of the Company as at thefddeposit of by requisition
the requisition and in compliance with Section 100 of the Act, forthwith proceed to
convene Extraordinary General Meeting.

b. If at any time there are not within India sufficient Directors capable of acting to form a
quorum, or if the numberfd®irectors be reduced in number to less than the minimWhen a Director or
number of Directors prescribed by these Articles and the continuing Directors failngr two Members
neglect to increase the number of Directors to that number or to convene a Genayal  call an
Meeting, any Director or anyvo or more Members holding not less than-adeaeth of Extraordinary General
the total paid up share capital of the Company may call for an Extraordinary GeMgating
Meeting in the same manner as nearly as possible as that in which meeting may be called
by the Directors.

54. Any valid requisition so made by Members must state the object or objects of the medréqggisition of
proposed to be called, antist be signed by the requisitionists and be deposited at the RegisMesdbers to state
Office; provided that such requisition may consist of several documents in like form, each sahject of Meeting
by one or more requisitionists.

55. Upon the receipt of any such requisition, the Board shall forthwith call an Extraordinary Ge@aral receipt of
Meeting, and if they do not proceed within twewtye days from the date of the requisition beirrgquisition, Diectors
deposited at the Registered Office, to cause a meetirgydalled for a day not later than fortyto call Meetings and in
five days from the date of deposit of the requisition, meeting may be called and held byefaelt requisitionists
requisitionists themselves within a period of three months from the date of the requisition.may do.

56. Atleast21(twentyo ne) d ay s eithedinevating onetettronic enode) of every Gener&lotice of meeting
Meeting, Annual or Extraordinary, specifying the place, date, day, hour, and the geteral
of the business to be transacted thereat, shall be given in the manner hereinafter provided, to such
Persons, as given under the Act, entitled to receive notice from the Company. A General Meeting
may be called after giving shorter notice if conssrgiven in writing or by electronic mode by
not less than 95% (ninety five percent) of the Members entitled to vote at such meeting. In the
case of an Annual General Meeting, if any business other than (i) the consideration of Financial



57.

58.

59.

60.

61.

62.

63.

64.

Statements and ¢hreports of the Board of Directors and Auditors, (ii) the declaration of
Dividend, (iii) the appointment of Directors in place of those retiring and (iv) the appointment
of, and fixing of the remuneration of the Auditors is to be transacted, there staihbxed to

the notice of the Meeting a statement setting out all material facts concerning each such item of
business, including in particular the nature or concern (financial or otherwise) and extent of the
interest, if any, therein of every DirectoreiXManagerial Personnel and their Relatives (if any).
Where any item of business consists of the approval of any document the time and place where
the document can be inspected shall be specified in the statement aforesaid.

The accidetal omission to give any such notice as aforesaid to any Member, or other perdomission to give

whom it should be given or the norceipt thereof, shall not invalidate any resolution passedatice not to

any such Meeting. invalidate a resolution
passed.

No General Meeting, Annual or Extraordinary shall be competent to enter upon, discusketing not to
transfer any business which has not been mentioned in the notice or notices upon whichtifansect business not
convened. mentioned in notice.

The quorum for a General Meeting shall be as provided in theAABbdy Corporate being a Quorum
Member shall be deemed to be personally present if represented in accordance with Section 113
of the Act.

If, at the expiration of half an hour from the time appointed for the meeting a quorum of Mentbgu®rum notpresent,
is not present, the meeting, if convened by or upon the requisition of Members, shall be disddieeting to be
but in any other case it shall stand adjourned to the sam@ the next week or if that day is aissolved and
National Holiday until the next succeeding day which is not a National Holiday, at the samestifjoeirned

and place or to such other day and at such other time and place as the Board may determine; and

if at such adjournetheeting a quorum of Members is not present at the expiration of half an hour

from the time appointed for the meeting, the said meeting shall stand adjsimaeliewithout

transacting any business for which the meeting was called.

The Chairperson of the Board shall be entitled to take the chair at every General Meeting, wbtiguerson of
Annual or Extraordinary. If there be no such Chairperson present within fifteen minutes dbémeral Meeting
time appointd for holding such Meeting, the Directors or Members present may elect one of the

Directors so approved and present to preside at the meeting.

a. The Chairperson may, with the consent of any meeting at which a quopmesent, Chairperson with
and shall, if so directed by the meeting adjourn the meeting from time to time and émmsent may adjourn
place to place. meeting

b. No business shall be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournmenk fgace.

c. When a meeting is adjourned for thirty days or more, notice of the adjourned meeting
shall be given as in the case of an original meeting.

d. Save as aforesaid, and as provided in Section 103 of the Act, it shall not be necessary to
give anynotice of an adjournment or of the business to be transacted at an adjourned
meeting.

In the case of an equality of votes the Chairperson shall on a poll (if any) have casting vGtdia i r per s o n {
addition to the voter votes to which he may be entitled as a Member. vote.

If at any General Meeting of the Company, if the Chairperson is not present within fifiéercasting vote to a
minutes after the time appointed for holding the same, the Members present shalielaf the person other than the
Directors or Memberpresent to preside at the meeting and such chairperson shall not havEaiyperson.
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casting vote.

If a poll is demanded as aforesaid the same shall, be taken in suchr msupnescribed underPoll to be taken, if
the Act. demanded.

The demand for a poll except on the question of the election of the Chairperson and @éraand for poll not to
adjournment shall not prevent the continuance of a meeting for the transactionbafsamgss prevent transaction of
other than the question on which the poll has been demanded. other business.

No Member shall be entitled to vote either personally or by proxy at any General Meetihdearbers in arrears
Meeting of a class of sharelders either upon a show of hands, upon a poll or be reckonednotao vote.

quorum in respect of any Shares registered in his name on which any calls or other sums presently

payable by him have not been paid or in regard to which the Company has exercisedtany rig

or lien.

Subject to the provision of these Articles and without prejudice to any special privilegeBluarber of votes each
restrictions as to voting for the time being attached to any class of shares for the time Memder entitled.
forming part otthe Capital of the Company, every Member, not disqualified by the last preceding

Article shall be entitled to be present, and to speak and to vote at such meeting, and on a show

of hands every Member present in person shall have one vote and upon a pollitiy Right

of every Member present in person or by proxy shall be in proportion to his share of the paid

equity share Capital of the Company, Provided, however, if any preference shareholder is present

at any meeting of the Company, save as providedibsection (2) of Section 47 of the Act, he

shall have a right to vote only on resolution placed before the meeting which directly affect the

rights attached to his preference shares.

A Member of unsound minay in respect of whom an order has been made by any Court haiogy Members non
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll by his committeerapos mentis and
other legal guardian: and any such committee or guardian may, on a poll, vote by proxy; ihamy may vote.
Member be minor, the vote in respect of his share shall be by his guardian, or any one of his

guardians if more than one, to be selected in case of dispute by the Chairperson of the Meeting.

On a poll taken at a meeting of the Company, a Member entitled to more than one vote @dstng ofvotes by a
proxy or other person entitled to vote for him, as the case may be, need not, if he votes, Medder entitled to
his votes or cast in the same way all the votes he uses. more than one vote.

a. Ifthere be joint registered holders of any share any one of such Persons may vote\&tsy  of joint
Meeting either personally or by proxy in respect of such shares, as if he were ddietybers
entitled thereto.

b. If more than one of such joihblders be present at any Meeting either personally or by
proxy, the vote of the senior who tenders a vote, whether in person or by proxy, shall
be accepted to the exclusion of the votes of the other joint holders. If morenthaf
the said Persons remain present than the senior shall alone be entitled to speak and to
vote in respect of such shares, but the other or others of the joint holders shall be entitled
to be present at the meeting. Several Executors or Administodi@deceased Member
in whose name share stands shall for the purpose of these Articles be deemed joints
holders thereof.

c. For this purpose, seniority shall be determined by the order in which the names stand in
the Register of Members.

Votes may be given either personally or by attorney or by proxy or in case of a companyyYbyea may be given
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representative duly authorized as mentioned in Articles. At any General Meeting, a resohytiproxy or by
put to vote of the meeting shall, unless a potlésnanded under Section 109, be decided omegpresentative
show of hands.

A Body Corporate (whether a company within the meaning of the Act or not) may, if itis MerRegresentation of a
or creditor of the Company (including being a teslabf debentures or any other Securitie§ody Corporate.
authorize such person by resolution of its Board of Directors, as it thinks fit, in accordance with

the provisions of Section 113 of the Act to act as its representative at any Meeting of the Members

or creditors 6the Company or Debenture holders of the Company. A person authorized by

resolution as aforesaid shall be entitled to exercise the same rights and powers (including the

right to vote by proxy) on behalf of the Body Corporate as if it were an individuadbdde

creditor or holder of Debentures of the Company.

A Member paying the whole or a part of the amount remaining unpaid on any share held byl@inbers paying
although no part of that amount has been called up, shall not Hecetgiiny Voting Rights in money in advance.
respect of the moneys paid until the same would, but for this payment, become presently payable.

A Member is not prohibited from exercising his Voting Rights on the ground that he HeddotMembers not

his shares or interest in the Company for any specified period preceding the date on whigtottieited if share not

vote was taken. held for any specified
period.

Subject to the provisions of the Act and other provisions of theseldgtany person entitled Votes in respect of

under Article 33 (Transfer of Shares) of these Articles of Association, to transfer any sharsimags of deceased or

vote at any General Meeting in respect thereof in the same manner as if he were the regisdeheeint Members.

holder of such shares, provided tlztleast fortyeight hours before the time of holding the

meeting or adjourned meeting, as the case may be at which he proposes to vote he shall satisfy

the Directors of his right to transfer such shares and give such indemnity (if any) as the Directors

may require or the Directors shall have previously admitted his right to vote at such meeting in

respect thereof.

No Member shall be entitled to vote on a show of hands through Brdegs such Member isNo votes by proxy on
present personally or by attorney or is a Body Corporate present by a representativahduiyof hands.
Authorized under the provisions of the Act in which case such Members, attorney or

representative may vote on a show of hands as if he werendddef the Company. In the case

of a Body Corporate the production at the meeting of a copy of such resolution duly signed by a

Director or Secretary of such Body Corporate and certified by him as being a true copy of the

resolution shall be accepted byet Company as sufficient evidence of the authority of the

appointment.

The instrument appointing a proxy and the powakeattorney or other authority, if any, undeAppointment of a
which it is signed or a notarized copy of that powerauthority, shall be deposited at th@roxy.

registered office of the Company not less than 48 hours before the time for holding the meeting

or adjourned meeting at which the person named in the instrument proposes to vote, or, in the

case of a poll, not legean 24 hours before the time appointed for the taking of the poll; and in

default the instrument of proxy shall not be treated as valid.

The instrument appointing a proxy and the power of attorney or other authostyjifunder Deposit of instrument
which it is signed or a notarial certified copy of that power of attorney, shall be deposited af tqgpointment.

office not less than fortgight hours before the time for holding the Meeting at which the person

named in the instrument proposes to vote mndefault the instrument of proxy shall not be

treated as valid. No instrument appointing a proxy shall be valid after the expiration of twelve

months from the date of its execution.

An instrument appointing a pxg shall be in the form as prescribed in the Rules made unéderm of proxy.
Section 105.
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A vote given in accordance with the terms of an instrument of proxy shall be Wiltidity of votes
notwithstanding the previous death or insanity of the Member, or revocatibe pfdxy or of given by proxy not
any power of attorney which such proxy signed, or the transfer of the share in respect of witidtanding death of
the vote is given, provided that no intimation in writing of the death or insanity, revocatioa ldember.

transfer shall have been received at the offiere the meeting or adjourned meeting at which

the proxy is used.

An instrument of proxy may appoint a proxy either for the purpose of a particular me@&®nogy  either  for
specified in thénstrument and every adjournment thereof or every meeting of the Comparspecified meeting or
every meeting to be held before a date not being later than twelve months from the datefof thperiod.
instrument specified in the instrument and every adjournment of every such meeting.

No objection shall be made to the validity of any vote, except at the Meeting or poll at whiitle for objections to
such vote shall be tendered, and every vote, whether given personally or by proxy, not disaifovesd
at such Meting or poll shall be deemed valid for all purposes of such Meeting or poll whatsoever.

The Chairperson of any Meeting shall be the sole judge of the validity of every vote tendefaubaperson of the

such Meeting. The Chairperson presahthe taking of a poll shall be the sole judge of tiMeeting to be the

validity of every vote tendered at such poll. judge of validity of
any vote.

a. Except in so far as the same are repeated, contained or expresslpapphcible in Minutes of General
these Articles or by the Secretarial Standards on General Meetings and Meetingeaiing and Board
Board of Directors as issued by the Institute of Company Secretaries of India (a statrdrpther Meeting
body under the Act of Parliament),the Company shall cause minutes pfoceedings
of every general meeting of any class of shareholders or creditors, and every resolution
passed by postal ballot and every meeting of its Board of Directors or of every
committee of the Board, to be prepared and signed in such manney be prascribed
and kept within thirty days of the conclusion of every such meeting concerned in books
kept for that purpose with their pages consecutively numbered.

b. The minutes of each meeting shall contain a fair and correct summarypobtieedings
thereat.

c. Each page of every such book shall be initialed or signed and the last page of the record
of proceedings of each meeting or each report in such books shall be dated and signed
by the Chairperson of the same meeting within the afatgsaiod of thirty days or in
the event of the death or inability of that chairperson within that period, by a director
duly authorised by the Board for the purpose. In case of every resolution passed by
postal ballot, by the Chairperson of the Board waitihie aforesaid period of thirty days
or in the event of there being no chairperson of the Board or the death or inability of
that chairperson within that period, by a director duly authorized by the Board for the
purpose.

d. In no case shall the minutes moceedings of a meeting be attached to any such book
as aforesaid by pasting or otherwise.

e. All appointments made at any of the meetings aforesaid shall be included in the minutes
of the meeting.
f.  Nothing herein contained shall require or be deemedjignesthe inclusion in any such

minutes of any matter which in the opinion of the Chairperson of the meeting:

i. is or could reasonably be regarded as, defamatory of any person, or



ii. is irrelevant or immaterial to the proceedings, or
iii. is detrimenal to the interests of the Company.

The Chairperson of the meeting shall exercise an absolute discretion in regard to the
inclusion or norinclusion of any matter in the minutes on the aforesaid grounds.

Any such minutes shall be evidence of fineceedings recorded therein.
The book containing the minutes of proceedings of General Meetings shall be kept at
the office of the Company and shall be open during business hours, for such periods not

being less in the aggregate than two hours in eaglhslthe Directors determine, to the
inspection of any Member without charge.

Board of Directors

sen

86. Until otherwise determined by a General Meeting of the Company and subject to the
provisions of Section 149 of the Act, the number of Directors (including Debenture and
Alternate Directors) shall not be less than 3 (three) and not more than 15(fifteen). Provided
that a Company may appoint more than 15 (fifteen) directors after passpgcal
resolution.

87. Subject to provisions of the Act and the Rules framed thereunder the Board may from tiManaging Director /
time, appoint Managing Director / Whelene Director / Manager for one or more of th&/holetime Director /
divisions of the business carried on by the Comendyto enter into agreement with him in suddanager
terms and conditions as they may deem fit.

88. a. Subiject to provisions of the Act and the Rules framed thereunder, the Board shall&ddigonal Director

power at any time, tappoint Additional Director, provided that the number of the
directors and Additional Director together shall not at any time exceed the maximum
strength fixed for the Board by Atrticles.

b. Such person shall hold office only up to the date of next annuatgemeeting of the
Company but shall be eligible for appointment by the Company as a director at that
meeting subject to provisions of the Act, the Rules framed thereunder.

89. a. The Board, subject to a resolution passed byGbmpany in general meeting mayAlternate Director

appoint a person not being a person holding any alternate Directorship for any other
Director in the Company appoint an alternate director to act for a director (hereinafter
called as dAaOriginal Dfor a @eridd ofrnot)lessdharr threeg hi s ab
months from India. No person shall be appointed as an alternate director for an
independent director unless he is qualified to be appointed as an independent director
under the provisions of the Act.
b. An alternate direcr shall not hold office for a period longer than that permissible to the
Original Director in whose place he has been appointed and shall vacate the office if
and when the Original Director returns to India.
c. If the term of office of OriginaDirector is determined before he returns to India the
automatic reappointment of retiring Director in default of another appointment shall
apply to the Original Director and not to the alternate director.
90. Subject to Section 167 of thect, the office of a Director shall be vacated if: When  office  of
Directors  to be
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he incurs any of the disqualifications specified in Section 164 of the Act; vacated.

he absents himself from all the meetings of the Board of Directors held during a period
of twelve months with owithout seeking leave of absence of the Board;

he acts in contravention of the provisions of Section 184 relating to entering into
contracts or arrangements in which he is directly or indirectly interested;

he fails to disclose his interest in any caotror arrangement in which he is directly or
indirectly interested, in contravention of the provisions of Section 184;

he becomes disqualified by an order of a Court or the Tribunal;

he is convicted by a Court of any offence, whether involving moralittigre or
otherwise and sentenced in respect thereof to imprisonment for not less than six months:

Provided that the office shall be vacated by the Director even if he has filed an appeal
against the order of such Court;

he is removed in pursuance of {m@visions of the Act;
he, having been appointed a director by virtue of his holding any office or other

employment in the holding, subsidiary or associate company, ceases to hold such office
or other employment in that company.

The Company may by an ordinary resolution remove any Director (not being a Dird¢onoval of Director
appointed by the Tribunal in pursuance of Section 242 of the Act) in accordance with the

provisions of Section 169 of the Act. A Director so reem shall not be rappointed as a

Director by the Board of Directors.

Subject to the provisions of Section 168 of the Act a Director may at any time resign frorRdsggnation of
office upon giving notice in writing to the Company of hitention so to do, and thereupon hiBirector
office shall be vacated.

a.

If the office of any Director appointed by the Company in its General Meeting is vacBtédr e ct or s 6
before his term of office expires in the normal course, the resulting cesizadcy may, fill casual vacancies.
be filled the Board of Directors at its Board Meeting.

The Director so appointed shall hold office only up to the date up to which the Director
in whose place he is appointed would have held office if it had not been vacated.

Until otherwise determined by the Board, each Director other than $itting fees &
Managing/Wholetime Director (shall be entitled to sitting fees not exceeding a stemuneration
prescribed in the Act and the Rules framed thereundeatfending meetings of the

Board or Committees thereof.

If any Director be called upon to perform extra services or special exertions or efforts
(which expression shall include work done by a Director as a member of any Committee
formed by theDirectors), the Board may arrange with such Director for such special
remuneration for such extra services or special exertions or efforts either by a fixed sum
or otherwise as may be determined by the Board and such remuneration may be either
in additionto or in substitution for his remuneration otherwise provided.

PROCEEDING OF THE BOARD OF DIRECTORS

The Board of Directors may meet for the conduct of business, adjourn and otheMastings of Directors.
regulate its meetings astltinks fit.
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b. A Director may, and the Secretary on the requisition of a Director shall, at any time,
summon a meeting of the Board.

The Board of Directors shall be entitled to hold its meeting through video conferenditigeor Meeting through
permitted means, and in conducting the Board meetings through such video conferencing oviatberCorferencing
permitted means the procedures and the precautions as laid down in the relevant Rules shall be

adhered to. With regard to every meeting conducted throiggo vconferencing or other

permitted means, the scheduled venue of the meetings shall be deemed to be in India, for the

purpose of specifying the place of the said meeting and for all recordings of the proceedings at

the meeting.

Subject to provisions of Section 173(3) of the Act, notice of not less than 7 (seven) days ofdutcg of Meetings
meeting of the Board of Directors of the Company shall be given in writing to every Director at

his address registered with the Company and bbalent by hand delivery or by post or through

electronic means. The meeting of the Board may be called at a shorter notice to transact urgent

business.

a. The quorum for a meeting of the Board shall be 1/3rd-(bind) of itstotal strength Quorum for Meetings
(any fraction contained in that one third being rounded off as one), or two Directors
whichever is higher and the Directors participating by video conferencing or by other
permitted means shall also counted for the purposes of quorum adeprdn this
Article.

b. Provided that interested Director may participate in the board meeting, after disclosing
his interest.

c. Provided further that where at any time the number of interested Directors exceeds or is
equal to twethirds of the total strengt the number of the remaining Directors, that is
to say, the number of the Directors who are not interested, being not less than two, shall
be the quorum during such time.

a. The members of the Board shall elect any one of thetimea8hairperson of the Board Chairperson of the
The Chairperson shall preside at all meetings of the Board and the General MeetBggod
the Company. The Chairperson shall have a casting vote in the event of a tie.

b. If at any meeting of the Board, if the Chairperson is nasgmewithin fifteen minutes
after the time appointed for holding the same, the Directors present may elect one of the
Directors so approved and present to preside at the meeting such chairperson shall not
have any casting vote.

Questions arising at any meeting of the Board of Directors shall be decided by a maauiggtions at Board
of votes and in the case of an equality of votes, the Chairperson will have a second or casttigg how decided.
vote.

The continuing diectors may act notwithstanding any vacancy in the Board; but, if andsatinuing directors
long as their number is reduced below the quorum fixed by these Articles for a meetintapfact

the Board, the continuing Directors or Director may act for the purpose of increasingdhgithstanding any
numkber of Directors to that fixed for the quorum, or of summoning a General Meetingaafancy in the Board
the Company, but for no other purpose.

Subject to the provisions of the Act, the Board nimjegate any of their powers to @irectors may appoint
Committee consisting of such member or members of its body as it thinks fit, and it coaymittee.

from time to time revoke and discharge any such Committee either wholly or in part and

either as to person, or purposes, but every i@itt@e so formed shall in the exercise of the
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powers so delegated conform to any regulations that may from time to time be imposed on
it by the Board. All acts done by any such Committee in conformity with such regulations
and in fulfillment of the purposeof their appointment but not otherwise, shall have the like
force and effect as if done by the Board.

The Meetings and proceedings of any such Committee of the Board, any Committee so fQuoneaittees of the
shall, in the exercise dii¢ powers so delegated, conform to any regulations that may be impBsedd to

on it by the Board. conform to Board
regulations
If the Chairperson of the Company or the chairperson of the committee is not present @ittdimperson of

fifteen minutes of the time appointed for holding such Meeting, the Directors or Members pr€seninittee Meetings
may elect one of the Directors so approved and present to pretiéenaeeting.

The Committee may meet and adjourn as it thinks fit. Questions arising at any meeting bfgbtings of the
Committee shall be determined by a majority of votes of the members present and in cas€oframittee
equality of votes, the Chairperson shall have a second or castig vot

Subject to the provisions of the Act, all acts done by any meeting of the Board or by a Comwitee of Board or
of the Board, or by any person acting as a Director shall notwithstanding that it shall after@amsittee shall be
be discovered that thereaw some defect in the appointment of such Director or persons actaligl notwithstanding
as aforesaid, or that they or any of them were disqualified or had vacated office or thaefbet in appointment.
appointment of any of them had been terminated by virtue of any provisions containeddh the A

or in these Articles, be as valid as if every such person had been duly appointed, and was qualified

to be a Director.

A resolution not being a resolution required by the said Act or otherwise to be passed at a nieesioigtion by
of the Directors, may be passed without any meeting of the Directors or of a committ€érailation

Directors provided that the resolution has been circulated i, dogether with the necessary

papers, if any, to all the Directors, or to all the members of the Committee as the case may be, at

their addresses registered with the Company in India, by hand delivery or by post or courier or

through electronic means asrmissible under the relevant Rules and has been approved by a

majority of the Directors as are entitled to vote on the resolution.

Accounts
a. The Directors shall keep or cause to be kept at the Registered OfficeCaufrtipmany or Accounts

at such place in India as the Board thinks fit proper Books of Accounts in respect of:

b. all sums of money received and expended by the Company, and the matters in respect
of which the receipt and expenditure take place;

all sales and purchaségoods by the Company; and
the assets and liabilities of the Company.
The items of cost, if any as specified in the relevant Rules.

= 0o o 0

Proper Books of Accounts shall also be kept at each branch office of the Company,
whether in or outside Indiaglating to the transactions of that office and proper
summarised returns made up to dates at intervals of not more than three months shall
be sent by each branch office to the Company at its Registered Office of the Company
or the other place referredito Article 108(a) hereof.

g. The Directors shall comply in all respects with Sections 128, 129, 133, 134, 136, to 138
of the said Act and any statutory modifications thereof.

The Directors shall, from time to time, determine whether anchéit extent, and at what timednspection to
and places, and under what conditions or regulations, the accounts and books of the Coivipamyers when
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or any of them, shall be open to the inspection to the Members not being Directors; aatlomed
Member (not being a Director) shall hasry right of inspection of any account or book or
document of the Company except as conferred by law or authorised by the Directors

Subject to Section 129 of the Act at every Annual General Meeting of the Comp&ikettters Financial

shall lay before the Company a Financial Statements for each Financial Year. Statements to
be laid before the
Member

The Financial Statements shall give a true and fair view of the state of affairs of the Comp&uontents of Financial
the end othe period of the account. Statements

The Financial Statements shall be signed in accordance with the provisions of Section 134-afidineial Statements
said Act. how to be signed

The Directors shall make and attach to evmlance sheet laid before the Company in General
Meeting a Report of the Board of Directors which shall comply with the requirements of and
shall be signed in the manner provided by Section 134 of the said Act.

a. A copy of every Financigbtatements (including consolidated Financial Statements, Right of Members to
Auditorsé Report and every other doccopiesndaf Rinengial i |
as the case may be, to the Financial Statement) which is to be laid before the CorStatagents and
in General Meeting shlahot less than twenty one days before the date of meetingdbe d i t or s 6 R
sent to every Member, every trustee for the debenture holder of any debentures issued
by the Company, to the Auditors of the Company, and every Director of the Company.

If the copies of thelocuments aforesaid are sent less than twengéydays before the

date of the meeting they shall, notwithstanding that fact, be deemed to have been duly
sant if it is so agreed by nindiye percent of the Members entitled to vote at the
meeting.

The acailental omission to send the documents aforesaid, to or thesneipt of the
documents aforesaid by, any Member or other person to whom it should be given shall
not invalidate the proceedings at the meeting.

b. Any Member or holder of debentures of the Campwhether he is or is not entitled to
have copies of the Companyés Financi al St at emen
entitled to be furnished without charge, and any person from whom the Company has
accepted a sum of money by way of deposit shaldemand accompanied by the
payment of a fee of fifty rupees, be entitled to be furnished with a copy of the last
Financial Statements and every other documents required by law to be annexed or
attached thereto.

a. A copy of the Financial Statement, including consolidated Financial Statement, if @opy of Financial
along with all the documents which are required to be or attached to such FingBizi@ments etc. be
Statements under this Act, duly adopted at #rual General Meeting of thefiled
Company, shall be filed with the Registrar with
Meeting.

b. If the Annual General Meeting before which a Financial Statement is laid as aforesaid
does not adopt the Financial Statementsyutihadopted Financial Statements together
with the other documents that are required to be attached to the Financial Statements
shall be filed with the Registrar within thirty days of the Annual General Meeting.
Thereafter, the Financial Statements adoptetie adjourned Annual General Meeting
shall be filed with the Registrar within thirty days of such adjourned Annual General
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Meeting.

Every account when audited and approved by a General Meeting shatidasive. When accounts to be
deemed finally settled
Powers of Board
Subject to the provisions of the Act and to the provisions of these Articles, the Board of Directors

of the Company shall be entitled to exercise all such powergyeatally do all such acts and

things as are or shall be by the said Act, and the Memorandum of Association and these presents
directed or authorized to be exercised, given, made or done by the Company and are not thereby
or hereby expressly directed ogtered to be exercised, given, made or done by the Company

in General Meeting but subject to such regulations (if any) being not inconsistent with the said
provisions as from time to time may be prescribed by the Company in General Meeting provided
that noregulation so made by the Company in General Meeting shall invalidate any prior act of
the Directors which would have been valid if the regulation had not been made.

Borrowing Powers

a. Subject to the provisions of Sections 73, 179 and 180 &f¢hand the other applicable
provisions of these Articles, any funds required by the Company for its working capital
and other capital funding requirements shall be made in the form of demand loans, and
/ or guarantees to be provided by the Company, ddetkby the Board of Directors

b. Subject to Sections 73, 179 and 180 of the Act, the Board may from time to time at their
discretion raise and borrow and may themselves lend and secure the payment of any
sum or sums of money for the purpose of the Company.

c. The Board may raise or secure the repayment of such sum or sums in the manner and
upon such terms and conditions in all respects as they deem fit and particularly by
creation of any mortgage or charge on the undertaking of the whole or any part of the
property, or future, or uncalled Capital of the Company or by the issue of bonds,
redeemable debentures or debentures or debesttaok of the Company charged upon
all or any part of the property of the Company both present and future including its
uncalledCapital for the time being.

d. Debentures, debentustock, bond or other securities may be made assignable, free
from any equities between the Company and the person to whom the same may be
issued.

e. Any Debentures, debentustock, bond or other securitiezay be issued at discount,
premium or otherwise and with any special privileges as to redemption, surrender,
drawings and allotment of shares.

The Seal
a. The Board shall provide for the safe custody of the seal.

b. The seal of the company shall ra# affixed to any instrument except by the authority
of a resolution of the Board or of a committee of the Board authorised by it in that
behalf, and except in the presence of a Director and the secretary or such other person
as the Board may appoint fdret purpose; and such Director and the secretary or other
person aforesaid shall sign every instrument to which the seal of the company is so
affixed in their presence. In absence of the Director of the Company, the seal of the
Company shall be affixed by ast two authorised officers of the Company authorized
in that behalf and such authorised officers shall sign every instrument to which the seal
of the Company is so affixed in their presence.
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Dividend and Reserve

The Company in Generileeting may declare Dividends, but no Dividend shall exceed
the amount recommended by the Board but the Company in General Meeting may
declare a lesser Dividend.

Subject to the provisions of the Section 123, the Board may from time to time pay to the
Members such interim Dividends as appear to it to be justified by the profits of the
Company.

The Board may, before recommending any Dividend, set aside out of the profits of the
Company such sums as it thinks fit as a reserve or reserves which shaltlistrtion

of the Board, be applicable for any purpose to which the profits of the Company may
be properly applied, including provision for meeting contingencies or for equalizing
Dividends; and pending such application, may, at the like discretion, leélenployed

in the business of the Company or be invested in such investments (other than shares of
the Company) as the Board may, from time to time, think fit.

The Board may also carry forward any profits which it may consider necessary not to
divide, without setting them aside as a reserve.

Subject to the rights of Persons, if any, entitled to shares with special rights as to
Dividends, all Dividends shall be declared and paid according to the amounts paid or
credited as paid on the shares in respéetreof the Dividend is paid, but if and so long

as nothing is paid upon any of the shares in the Company, Dividends may be declared
and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shedltbd for the
purposes of this Regulation as paid on the shackiding to confer a right to dividend
or to participate in profits

All Dividends shall be apportioned and paid proportionately to the amounts paid or
credited as paid on the shares dgrany portion or portions of the period in respect of
which the Dividend is paid; but if any share is issued on terms providing that it shall
rank for Dividend as from a particular date such share shall rank for Dividend
accordingly.

The Board may dedufitom any Dividend payable to any Member all sums of money,
if any, presently payable by him to the Company on account of calls or otherwise in
relation to the shares of the Company.

Any Dividend, interest or other monies payable in cash in respsbtoés may be paid

by electronic mode or by cheque or warrant sent through the post directed to the
registered address of the holder or, in the case of joint holders, to the registered address
of that one of the joint holders who is first named on the ®egbf Members, or to

such person and to such address as the holder or joint holders may in writing direct.

Every such cheque or warrant shall be made payable to the order of the person to whom
it is sent.

Any one of two or more joint holders of a shanay give effective receipts for any
Dividends, bonuses or other monies payable in respect of such share.

Notice of any Dividend that may have been declared shall be given to the Persons
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entitled to share therein in the manner mentioned in the Act.
m. No Dividend shall bear interest against the Company.

Dividend Distribution Policy
Preamble

This Dividend Distribution Policy is made pursuant to the applicable provisions of

Regulation 43A of the Securities and Exchange Board of India (LiSblmgations and
DisclosureRequirementsRegulations2015,asamendedhereinaftereferredto asthe

d.isting Regulations®d JTheBoardof Directorsof Allied Blenders and Distillers Private

Limited (thefiCompanyd )h,er ei n after Boaffewredhass aptpphe®ved th
Dividend Distributi otePéliog) cayndfshddlel Chimpalnys € it h e
on a voluntary basis in the annual reparidonthewebsiteof theCompanyThisPolicy
setsoutthegeneralparameters adopted llye Companyor declaration of dividend for

guidance purposes.

Objective

The Company ai med at maxi mi zation of sharehol der
be attained by driving growth. The Policy endeavors to strike an optimum balance

between rewardinghareholders through dividend and ensuring that sufficient profits are

retainedor growth of the Compangnd other needs. Tlobjectiveof the Policyis to lay

down a consistent approach to dividend declaration.

Effective Date

DividendDistributionPolicy shallbeeffectivefrom the dateof its approvaby the Board
of Directors.

Policy Framework

The Policy has been formulated in line with the provisions of the Companies Act, 2013,
Regulations issued by SEBI and other guidelines, to the es@plicable on the
Company. Any subsequent amendments in tpeseisionswould, ipso-facto,applyto

this Policy. The Policy is notanalternativeto thedecisiontakenby the Boardregarding
declaration/recommendatiafidividendafter considering the vius relevant factors.

Dividend

Dividend is the amount paid by the Company out of profits, to its Shareholders in
proportion to the amount paid up on the shares held by the shareholders. As per the
provisions of the&Companies Act, 2013, thdividend can be paid asterim or final.

Interim Dividend

(@) TheBoardof Directorsof theCompanyshalldeclaregheinterimdividend duringhe
financialyear,asandwhentheyconsideiit fit to sodeclare.

(b) The interim dividend can baeclared by the Board of Directors one or more times
in a financial year and normally, the Board may consider the decladtiiot@rim
dividendafterthefinalizationof thequarterly/half yearly financial statements of the
Company.
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(d)

The interim dividendif declared, shall be paid to the eligible shareholders, as per
provisions of the Companies Act, 2013, SEBI Regulations and other laws, to the
extent applicable. First interim dividend, if any, may be declared in the Board
Meeting convened for approvinméncial statements for th@2juarter/halfi year,

and 29interim dividend, if any, may be declared at the time of approving financial
statements for the®Bquarter of the financial year.

In case no final dividend is declared by the Company, interimalein paidduring
thefinancialyear if any,shallbeconsideredsfinal dividend at the Annual General
Meeting of the Company.

Final Dividend

@)
(b)

(©

The final dividend, if any, is paid once in a financial year after the preparation of

the annuafinancial statements.

The Board of Directors shall recommend the final dividend to the Shareholders for

their approval in the Annual General Meeting of the Company. The declaration of

final dividend, if any, shall be included in the ordinary business iteambe

transacted at the Annual General Meeting of the Company.

The final dividend shalll be paid to the
provisions of the Companies Act, 2013, SEBI Regulations and other laws, to the

extent applicable.

Circumstances wnder which the Shareholders of the Company may or may
not expect dividend

Thedecisionregardingdividendpayoutis avital decision,asit determinegsheamount of

the profit tobe distributed among its shareholdeasd theamountof the profit to be
retained in business for the future growth and modernization expansion plan of the
Company. The Company would continue to adopt a progressive and dynamic dividend
distribution policy to ensure its immediate and long term requirements along with
rewarding he Shareholders of the Company. Dividend for the financial year shall be
decided/recommenddaly the Board, considering statutory,economic,market,industry,
external and internal factors.

The Companymay not declaredividend or declaredividend at a lower rate underthe
following circumstances:

(a)
(b)

(c)
(d)

in theeventof the Companymakinglosser the profitsareinadequate;

where the Company is having requirement of funds for Capex requiring high capital
allocation, working capital, repayment of loaagen in the past;

inadequatavailability of cash;and

highercostof raisingfundsfrom alternatesources

It may be noted that declarationof dividend shall be subjectto the provisions of
CompaniesAct, 2013, SEBI Regulations.

Parametersfor Dividend Distribution

 The Company has only one class of shares i.e. Equity shares and, hence, the
parameters disclosed here under apply to the same.

1 TheBoardwhile consideringpaymenbf dividendfor afinancialyearmay,inter
alia, consider théollowing factors:

u Al carried over previous yeards | osses

previous year or years are set off against profit of the Company of the Current
year;

and



U Current yearbds depreciation charge
balance in the Profit and Loss account after providing for past accumulated
losses and current year depreciation and depreciation of previous periods;

U Amounts transferred to reserves as may be stipulated;

U Compliance with FEMA Regulations and Rules prescribeah time to time
by Reserve Bank of India for payment of dividend to Non Residents;

U Unpaid dividend, if any, shall be transferred to Investor Education and
Protection Fund as per the provisions of the Companies Act, 2013;

U Profitfor thefinancialyearaswell asgeneraleserve®f the Company.

U Projectionsf futureprofitsandcash flows;

U Borrowing levels and the capacity to borrow including repayment
commitments;

U Present and future Capital expenditure plans of the Company

includingorganic/inorganic growth avenues;

Applicabletaxesncludingtaxondividend,;

Compliancewith the provisions of the CompaniesAct or any other

statutory guidelines including guidelines issued by Government of India;

Pastdividendtrendfor the Companyandtheindustry;

Stateof economyandcapital marketsand

Any other applicable laws and regulations in this respect.

Any otherfactorasmaybedeemedit by theBoard.

c:C:

c.c.cC

Other important internal and external factors to be consideredby the

Board

In additionto the aforesaidparametersuchasrealizedprofits andproposedmajor capital
expenditures, the decision of dividend payout or retention of profits shall also be based on
the following factors/ parameters:

1

Cash flowi If the Company cannot generate adequate operating cash flow, it
may needto rely on outsidefunding to meetits financial obligationsand
sometimes to run the ddg-day operations. The Board will consider the same
before its decision whether to declaligidend or retain its profits.

Cost of borrowingsi The Board will analyze the requirement of necessary funds
considering the long term or short term projects proposed to be undertaken by the
Company and the viability of the options in terms of cosaizing necessary funds

from external sources such as bankers, lending institutions or by issuance of debt
securities or plough back its own funds.

Taxation and other regulatory concern- Dividend distribution tax or any tax
deduction at source as requirey tax regulations in India, as may be applicable at
the time of declaration of dividend and its impact on the finances of the Company.

Macroeconomic conditions- Considering the state of economy in the Country, the
policy decisions that may be formudat by the Government and other similar
conditions prevailing in the international market which may have a bearing on or
affect the business of the Company, the management may consider retaining a
larger part of the profits to have sufficient reserves tsodb unforeseen
circumstances.

Past performance/ Dividend history and reputation of the Company The
standing of the Company in the business space, its dividend payment history and
the impact of the decision on overall reputation of the Company.

Any redgrictions on paymentof dividendsby virtue of any regulationas may be

has

been



applicable to the Company at the time of declaration of dividend.
DIVIDEND PAYOUT RATIO

Dividend for every financial year shall be decided and recommended by Board considering
various statutory requirements, financial performance of the company and other internal and
external factors enumerated earlier in the policy. Bbard of directors sill endeavor to
maintain the Dividend Payout Ratio* (Dividend/ Net Profit after Tax for the year) as near
as possible to 50% or more of the Companydés consol
to the following
A Companyds need fhplan Capit al for its growt
A Positive Cash Flow
(* to be reviewed every 2 to 3 years, if need be)
General

i1 In the event of the Policy being inconsistent with any new regulatory provision, such
regulatoryprovision shall prevailpon the correspondingrovisionof this policy and
the policy shall be construed to be amended accordingly from the effective date of such
provision.

The Company reserves its right to alter, modify, add, delete or amend any or all of the
provisions of the Policy as it may deem fit or in accordantetive guidelines and regulations

as may be issued by Securities and Exchange Board of India, Government of India or any other
regulatory authority. The change in the policy shall, however, be disclosed along with the
justification t hewebgid andin the énsuingCanrma sepoyt ®f the
Company in accordance with the extant regulaproyisions.

122. Winding up
Subject to the provisions of Chapter XX of the Act and rules made theréunder

a. If the Company shall be wound up, tiguidator may, with the sanction of a Special
Resolution of the Company and any other sanction required by the Act, divide amongst
the Members, in specie or kind, the whole or any part of the assets of the Company,
whether they shall consist of propertiytibe same kind or not.

b. For the purpose aforesaid, the liquidator may set such value as he deems fair upon a
property to be divided as aforesaid and may determine how such division shall be
carried out as between the Members or different classes of Member

The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees
upon such trusts for the benefit of the contributories if he considers necessary, but so that no
Member shall be compelled to accept any shares or aberiies whereon there is any liability.

Indemnity

123. Every Officer of the Company shall be indemnified out of the assets of the Company against any
liability incurred by him in defending any proceedings, whether civil or criminal, in which
judgment is given in his favour or in which he is acquitted or in which relief is granted to him by
the Court or the Tribunal.

124. The Company may take and maintain any insurance as the Board may think fit on behalf of its
present and/or formdbirectors and Key Managerial Personnel for indemnifying all or any of
them against any liability for any acts in relation to the Company for which they may be liable
but have acted honestly and reasonably.

125. a. No shareholder shall be entitled to visit nspect any works of the Company withouSecrecy



the permission of the Board of Directors of the Company or any other person authorised

on that behalf by the Board of Directors of the Company, to require discovery of any
details in rel at i oswhithd ortmaybe i@ themptareof Htredeb usi ne s
secret, confidential information or any other matter which may relate to the conduct of

the business of the Company which in the opinion of the Board of Directors of the

Company would be inexpedient in the m#st of the Company to disclose.

b. Every Director, Manager, Auditor, trustee, member of a committee, Officer, servant and
accountant or other persons employed in the business of the Company shall before
entering upon his duty signdeclaration, pledging himself to observe a strict secrecy
respecting all transactions of the Company with the customers and the state of accounts
with the individual and in matter relating thereto and shall by such declaration pledge
himself not to releasany of the matters may come to his knowledge in the course of
his duties except when required so to do by the Directors or by any meeting or a court
of law or by the persons to whom such matters relate and except so far as may be
necessary in order to cqty with any of the provisions in these presents contained or
by the Act or any other law.

126. Wherever in the Act, it has been provided that the Company shall have any right, privileGemeral powers
authority or that the Company could carry out any transactinly if the Company is so
authorized by its articles, then and in that case this Article authorizes and empowers the Company
to have such rights, privileges or authorities and to carry such transactions as have been permitted
by the Act, without thereding any specific Article in that behalf herein provided.



PART iB

127. Theregulationgontainedn TableF,in theScheduldtotheCompaniesAct, 2013orin theSchedule, Tableé Fbétto apply

128.

129.

to anypreviousCompanieg\ct, shallnot apply to the Company,exceptin so far as the same
are repeated,containecdbr expresslymadeapplicablein theseArticles or by thesaid Act.

c. The Regulations for the management of the Company and for the observance of the Members
thereof and their representatives shall, subject to any exercise of the statutory powers of the
Company in reference to the repeal or alteration or modification or addition to its Regulations
in the manner prescribed under the Companies Act, 2013, shalkcheas are contained in
these Articles.

d. These Regulations shall be binding on both the Company and the Members and every
Member shall be deemed to have joined the Company on the foregoing basis.

The marginalnotesheretoshall not affect the constructionhereof.In theinterpretatiorof these Interpretation

Articles, the following expressionshall have the following meaningsunlessrepugnanto the
subjector context;

Ixvi. i A ¢ tmans the CompaniesAct, 2013 or any statutory modification or re-
enactmenthereoffor the time beingin force andthe term shall be deemedo referto the
applicablesection thereofvhich is relatableto the relevantArticle in which the said term
appeardn theseArticles and any PreviousCompanylLaw, so far as may be applicable,
includingRules.

Ixvii. BAr t i eeaassthie Articles of Association of the Company for the time being in force or
as alteredrom time to time.

Ixvii. AATr ti cl edo or unfed? ¢hg eohtextt otherwise requineeans the Article or
Regulation comprised in these Articles.

Ixix. fAlter 6 and AAlteration 6 shall include the making of additions,modifications,deletions
andsubstitutions

Ixx. AAnnual General Meetingd meansa GeneralMeeting of the Membersheldin accordance
with theprovisionof Section96 of theAct.

Ixxi. i As s oci at einr@aionpoamthe company, means a company in which that other
company has a significant influence, but which is not a subsidiary company of the Company
having such influence and includes a joint venture company. For the purdosids o

definition,
(ccisigni ficant influenced means Control of at | ea
of business decisions under an agreement;
(dAjoint ventured means a joint arrangement wher
of the arrangement have rights to the net assets of the arrangement.
Ixxii. fAuditors0 means and includes those persons appointed

Company in terms of the Act.

Ixxiii.  fABina Chhabria Enterprises Private Limited o r BCEPLO means a company

incorporated under the provisions of the Companies Act, 1956 having CIN:
U45200MH2009PTC194129



Ixxiv. ABKCO means Bina Ki s hb6243376¢ @ifeofaKishdreaRajérdm N :
Chhabria who shall be the &hairperson of the Company.

Ixxv. BKC Enterprises Private Limited ér B K C E Rrieans a company incorporated under the
provisions of the Companies Act, 2013 having CIN: U70109MH2018PTC314612

Ixxvi.  fiBoard of Directorsoor fiBoarddin relationto theCompanymeansthe collective body
of the Directors of the Companyor any Committeeof the Boardduly constitutedin
terms of these Articles and the applicable provisions of the Act

Ixxvii. fABody Corporated or fiCorporation o includesa companyincorporatedutside
India, butdoesnotincluded

C. a co-operativesociety registeredunder any law relating toco-operative
societiesand

d. any other Body Corporate (not being a company as definedin this
Act), which the CentralGovernmentmay, by notification, specifyin this
behalf.

Ixxviii. fABook and Paperd and fiBook or Paperd include books of account, deeds,
vouchers,writings, documentsminutesand registeramaintainedon paperor in electronic
form.

Ixxix.  fAiBooksadf Accountsdincludesecordamaintainedn respecofd

e. all sums of money received and expended by the Company and matters in
relation towhich the receipts and expenditure take place;

f. all sales and purchases of goods and services by the Company;

g. the assets and liabilities of the Company; and

h. the items of cost as may be prescribed under Section 148 in the case of the
Company which belong® any class of companies specified under that
section.

Ixxx. fiCapitald meanghe share capital for the time being raised or authorized to be raised for the
purpose of the Company.

Ixxxi. i Ch a rnea&ns an interest or lien created on the property or assets of the Company or
any of its undertakings or both as security and includesrtgage

Ixxxii. AP r o mo tmeans and includes KRC, BKC, NKC, RCJH, BCEPL, OCSPL, ORPL
and BKCEPLcollectively andPromoter means any one of therithetermfiPromoteroalso
includesany Family Trustand/ or Privileged Relation who may acquire or be gifted or
bequeathed Shares from the Promoters. For the purposes of this definition the expression
i Fami | yandfr Rirsit wi | e g esHall ireeltha following tneaning;

a AFamil|l yy MmMeasnts ahertansingunderawdttierhedeclaration
of trust, testamentandisposition or on an intestacy) under which the only
Persons being (or capable of being) beneficiaries are the individual beneficial
ownersof theSharedeldin trustand/orhis/or her Prileged Relations, and no



power of Control ovethe voting powers conferred by such Shares is exercisable
at any time by or subject to the consent of any person other than the trustees as
trustees or such individual beneficial owner or his or her Privddgations.

Ixxxiii. fiPrivileged Relationd meansin relation to any Promoter (beingan individual), the
P r o mogpausefdrdhetime being, and all lineal descendants of that Promoter (including
for this purpose any steghild, adopted child of the Promoter or his/her lineal descendants)
or any person who for the time being is married to any such lidesicendarttut nolineal
desendantmaybeaPrivileged Relation whilst a minor.

Ixxxiv. A Chi ef Fi na meansad perédh dppomnted ad the Chief Financial Officer of
the Company.

Ixxxv. fAControld6 s hal | mean the power to direct the manag
whetherthrough the ownership of over fifty percent (50%) of the total voting power of such
Person, through the power to appoint over half of the members of the Board of Directors or
similar governing body of such Person, through contractual arrangements orisgherw

Ixxxvi. fiCourtd0 meéans

f. the High Court having jurisdiction in relation to the place at which the
registered office of the Company is situate, except to the extent to which
jurisdiction has been conferred on any district Court or district Courts
subordinate to that High Court under (b) hereinafter;

g. the district court, in cases where the Central Government has, by
notification, empowered any district Court to exercise all or any of the
jurisdictions conferred upon the High Court, within teeope of its
jurisdiction in respect of the Company whose registered office is situate in
the district;

h. the Court of Session having jurisdiction to try any offence under this Act or
under any Previous Company Law;

i. the Special Court established under Bect35 of the Act;

j- any Metropolitan Magistrate or a Judicial Magistrate of the First Class
having jurisdiction to try any offence under this Act or under any Previous
Company Law;

Ixxxvi. iDebentunel udes debent ur éstranentofkhe Cdmpamyds or any o
evidencing a debt, whether constituting a Charge on the assets of the Company or not;

Ixxxviii. A Di r e aneams asdibector appointed to the Board of the Company.

Ixxxix. ADividendoincludesanyinterim Dividend

xc. fiDocumen® includes summons, notice, requisition, order, declaration,form and
register,whetherissued,sentor keptin pursuancef thisAct or underanyotherlaw for the
timebeingin forceor otherwise maintainedon paperor in electronicform.

xci. fiExecutar 0 Adminisirator 0 means a person who has obtained :

administration, as the case may be from a Court of competent jurisdiction and shall include
a holder of a Succession Certificate authorizing the holder thereof to negotiaesfer the



Share or Shares of the deceased Member and shall also include the holder of a Certificate
granted by the Administrator General under Section 31 of the Administrator General Act,
1963.

xcii. AExtraordinary General Meetingd me ans a mary Benéral Meeting ioh the
Members duly called and constituted and any adjourned holding thereof.

xciii. AFinancial Statemendt i n rel ation t® the Company, incl
f. a balance sheet as at the end of the Financial Year,;
g. a profit and loss account for tiénancial Year;
h. cash flow statement for the Financial Year;

i. a statement of changes in equity, if applicable; and

J- any explanatory note annexed to, or forming part of, any document referred
to in (a) to (d) above.

xciv. AFinancial Yeard i n r dhke €dmpanynshall mean any fiscal year of the Company
beginning on $day of April of every calendar year and ending on the 31st day of March of
the following calendar year.

xcv. fiGeneral Meetingd means a meeting of Members.

xcvi. iln Writing 06 aWrtten® i ncl udes printing |ithography
or reproducing words in a visible form and shall include email, and any other form of
electronic transmission.

xcvii. fiKey Managerial Personneb means the Chief EMaeagingt i v e
Director or the Manager; the Company Secretary; Wholetime Director; Chief Financial
Officer; such other Officer, not more than one level below the Directors who is in-whole
time employment of the Company, designated as Key Managerial PersorthelBgyard
and such other Officer as may be notified from time to time in the Act and the Rules.

cvii. AKRCO ( DI N: medafs M4 Bighdré Rajaram Chhabria son of Late Mr. Rajaram
Chhabria who shall be the permanent Chairman of the Company.

xcix. fiLegal Representativéd meansa personwho in law representsthe estateof a deceased
Member.

fiManager0 means an individual who, subject to
of the Board of Directors, hake management of the whole, or substantially the whole, of

the affairs of the Company, and includes any Director or any other person occtigying
position of a Manager, by whatever name called, whether under a contract of service or not.

ci. AManaging Directoro0 means a Director who, by virtue
an agreement with the Company or a resolution passed Geiigral Meeting, or by its
Board of Directors, is entrusted with substantial powers of management of the affairs of the
Company and includes a Director occupying the position of Managing Director, by
whatever name called.

ci. A Me mboe rme ans rdgibtered thaldery, for the time being of the Shares of the
Company and in case of Shares held in dematerialized form such persons whose name is
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CVv.

Vi.

Vii.

cviii.

Cix.

CX.

CXi.

CXil.

cxiii.

CXiv.

CXV.

CXVi.

entered as a beneficial owner in the records of a depositary.

fiMonthd means a cal endar mont h.

fiNational Holidayd0 means and includes a day declared as Na
Government.

ANKCO (DI N: m@hsiMrs8 Rekeshy Kishore Chhabria, daughter of Kishore
Rajaram Chhabria

AiOf ficerds Choice Spirit sneddsacomgpanginchrpommied ed o or @ OC
under the provisions of the Companies Act, 1956 having CIN: U15500MH2005PTC153854.

fiOfficed6 means the Registered Office for the time bei

fiOfficer60 i ncl udes any Director, Manager or Key Manacg
accordance with whose directions or instructions the Board of Directors or any one or more
of the Directors is or are accustomed to act.

fiOrdinary Resolutiond  a $pdciafResolutio® s hal |l have the meanings ass
by Section 114 of the Act.

fikaid-upo i n relation to shapes includes credited as

fiOriental Radios Private Limitedd0 ®RPLG means a company incorporate
provisions of the Companies Act, 1956 having CIN: U32200MH1938PTC002773

fiPerson(sp s hal | mean any natur al per son, sole propri e
corporate, governmeritauthority, joint venture, trust, association or other entity (whether
registered or not and whether or not having separate legal identity).

fiPrevious Company Law0 meansthe CompaniesAct, 1956 (1 of 1956) and any law
correspondingo thesaidCompanie#ct, 1956 (1 of 1956);

fiProxyd means an instrument whereby any person is al
General Meeting or poll aridcludesattorney duly constituted under the power of attorney.

fRCJHO (DIN: 00030608) means Mrs. Resham Chhabria Jeetendra Hemdev, wife of
Jeetendra Hemdev

fiRelatved wi th reference to any per song means anyone

they are members of a hindu undivided family;

they are husband and wife;

he is thefather; including stejfather;

she is the mother; including stepother;

he is the son including stegon;

she is the sonds wife;

she is the daughter;

he is the daughterdéds husband;

“ ~oTO53



t. he is the brother including stdépother;

u. she is the sister including stsjster; or

V. any other person as related to the other in such manner as may be prescribed
under the Act;

cxvii. fARelatedPartyp, wi th referencé to the company, means
j- Director or his Relative;
k. Key Managerial Personnel or his Relative;

l. a firm, in which theDirector, Manager or his Relative is a partner;

m. a private company in which the Director or Manager or his Relative is a
member or director;

n. a public company in which the Director or Manager or his Relative is a
director and holds along with his relatiyesore than two percent of its paid
up share capital;

0. any body corporate whose board of directors, managing director or manager
is accustomed to act in accordance with the advice, directions or instructions
of the Director or Manager;

p. any person orwhose advice, directions or instructions the Director or
Manager is accustomed to act:

d. any body corporate which is
D. a holding, subsidiary or an associate company of the Company.
E. a subsidiary of a holding company to which it is also a subsidiary or
F. aninvesing company or the venture of the Company.
Explanation:For the purpose of this Regulation, fAthe inve
Companyd0 means a body <corporate whose investment i
Company becoming an associate pamy of the body corporate.

r. any other person as prescribed under the Act.
cxvii. A Re s er v e dmddmasimatiers specified in Article 120 hereof.

cxix.iRuless means the applicable rules for the time bein
sections of the Act.

cxx. iSeab means the Common Seal for the time being of
authentication of documents, as specified undeAther amendment thereto.

cxxi.fiSecretaryd means a company secr et-gectpn(BefSattmdi i ned i n cl
2 of the Company Secretaries Act, 1980 who is appointed by the Board of Directors to
perform the functions of a company secretaryauridis Act and is a Key Managerial Person.

cxxii. fAShared means a share in the Share Capital of the

cxxii. ASubsi dhatyohave the same meaning as the term
Section 2(87) of the Act.



cxxiv. A ThGompanyo or TohimeamwsnpAlnlyi ed Bl enders And Di s
established as aforesaid.

cxxv. fAThese presents means t he Memorandum of Association
Association as originally framed or as altered from time to time.

cxxvi. A T hRegister of Member® means t he Register of Member s to
Section 88(1)(a) of the Act and can be kept anywhere in or outside India

cxxvii. A Tr i b wmeaad the National Company Law Tribunal constituted under Section 408
of the Act.

cxxviii. fivariationdo s hal | include abrogation; and fivaryo shal

cxxix. fAVoting Rightd meansthe right of a Memberof the Companyto votein anymeeting
of the Companyor by meansf postalballot.

cxxx. Awhole-Time Directord0 i ncl udes a whblétime employmeni af the h e
Company;

cxxxi. fAYeard means the calendar year and

Words importing the singular number shall include the plural number and words importing
the masculine gender shall, where the context admits, include the feminine and neuter gender.

Unlessthe context otherwiserequireswords and expressiongontainedin theseArticles
shall bearthe samemeaningasin theAct.

130. a. The Company is a O6Public Companyd wi tHRublimcomphny me ¢

b. The use oALLIEDRB.ENDERSAND DISTILLERS i or its | ogo and/ or
marks as a part ¢fie corporate name of the Company or the trade name of the Company
or as a part of its logo or marks or its letterhead stylings or stationery or stationery stylings
or packing stylings or any hybrid variation thereof or any other use thereof shall cease to
be so used, if at any time the Equity Shareholding of the Promoter(s) falls below 51% of
the shareholding of the Company, and in which event Promoter(s) will be entitled by a
written notice to the Company to call upon the Company to discontinue usevadrithe
AALLIED BLENDERS AND DISTILLERS 6 or its logo and /or mar ks i
manner as a part of the Companyds corporate name
in such a manner AAED BLENRERS ANDDISTILLERSWoO r d
or its logo and/omarks as appearing in the name of the Company and the Company shall
within 90 days from the date of receipt of such notice:

I. discontinuethe useof the word AALLIED BLENDERS AND
DISTILLERS o or its logo and/ormarksaspartof its corporate
nameand/or as the trade name.

il. takeall stepsasmay be necessaryor the purposeof changing
its corporatenameasaforesaid.

iii.  undertakeatall timesthattheC 0 mp a eogpdraename shall
not compriseof any word or expressionor logo similar to
the word AALLIED BLENDERS AND DISTILLERS 0
or its logo and/ormarks.
C. The shareholders shall at all times exercise their Voting Rights to carry out the provision



131.

132.

133.

134.

135.

136.

137.

of this Article.

d. Without prejudice to any provisions contained in the Act, (including Sections 47 and
50(@2) of the Act), the shareholders further agree of their own free will and volition that
they shall at all times exercise their Voting Rights to vote in favour of all resolutions
required to be passed to change the name and discontinue the use of tH&WOIED
BLENDERS AND DISTILLERSG as provided by this Article.

Share Capital and Debenture

The authorized share capital of the Company shall be as mentioned at Clause V @futherised Capital
Memorandum of Association of the Company.

Subject to the provisions of the Act and these Articles, the Shares in the Capital of the Cor8pangs under Control
shall beunder the control of the Board of Directors who may issue, allot or otherwise disposé tbie Board
the same or any of them to such Persons, in such proportion and on such terms and conditions and
either at a premium or at par (subject to the compliance with theovision of Section 53 of the

Act) at a discounénd at such time as they may from time to time thinkrid with sanction of

the Company in the General Meeting to give to any Person or Persons the option or right to call

for any shares either at parmmemium during such time and for such consideration as the Board

of Directors think fit, and may issue and allot Shares in the capital of the Company on payment in

full or part of any propertgr assets of any kind whatsoever, sold or to be sold or treecsfer to

be transferred or goods or machinery supplied or to be supplied or for service rendered or to be
rendered or for technical assistance or kidmw made or to be made available to the Company

for the conduct of its businessid any Shares which jnao be allotted may be issued as fully

paid up Shares and if so issued, shall be deemed to be fully paid shares. Provided that option or
right to call on shares shall not be given to any person or persons without the sanction of the
Company in the Generdeeting

The Share Capital of the Company shall be of two kinds, namely: Kinds of Share Capital
c. Equity share capital
i. with Voting Rights; or
ii. with differential rights as to Dividend, voting or otherwise in accordance with the Act
and the Rules; and
d. Preference share capital.
Notwithstanding anything contained in these Articles but subject to the provisions of the AcDabénture

any other applicable provision of the Act or any other law for the time beiftgde and Rules,
the Company may issue Debentures.

Subject to the provisions of the Act and Rules, the Company shall have the power toRexleemable
Preference Shares which are, at the option of the Company, liable to be redeemed on or withmeférence Shares
expiry of a period of 20 (twenty) years from the date of their issue and the resolution authorizing

such issue shall prescribe the manner, terms and conditions of redemption.

If at any time the Share Capital is divided into eliint classes of shares, the rights attachedvariation of Rights
any class (unless otherwise provided by the terms of issue of the shares of that class) may, subject

to the provisions of the Act, and whether or not the Company is being wound up, be varied with

the consenin writing of such number of the holders of the issued shares of that class, or with the

sanction of a resolution passed at a separate meeting of the holders of the shares of that class, as
prescribed by the Act.

A certificate, issued under the Common Seal of the Company, specifying the Shares held Bharg/ Certificate
Person, shall be prima facie evidence of the title of the Person to such Shares.



138. e. Every Person whose name is entered as a Member in the Registembers shall be
entitled to receive within two months from the date of allotment or within one month of
the receipt by the Company of application for the registration of transfer or transmission
or subdivision or consolidation or renewal of any of 8hares as the case may be, within
such other period as the conditions of issue shall be provided:

i. one certificate for all his shares without payment of any charges; or
ii. several certificatesin marketable lots, each for one or more of his sharpen
payment of twenty rupees for each certificate after the first.

f. Every certificate so issued shall be under the Seal of the Company and shall specify the
number and distinctive numbers of Shares in respect of which it is issued and amount
paidup thereon, and be in the prescribed form, duly signed by two Directors and an
authorized person or Company Secretary as the case may be and shall specify the Shares
to which it relates and the amount paig thereon.

g. Inrespect of any Share or Shateeld jointly by several Persons, the Company shall not
be bound to issue more than one certificate, and delivery of a certificate for a Share to
one of several joint holders shall be sufficient delivery to all such holders.

h. The provision of this Articlshallmutatis mutandiapply to debentures of the Company.

139. If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on
the back thereof for endorsement of transfer, then upon production and surrender thereof to the
Company, a new certificate may be issued in lieu theredfifamy certificate is lost or destroyed
then upon proof thereof to the satisfaction of the Company and on execution of such indemnity as
the Company deem adequate, being given, a new certificate in lieu thereof shall be given to the
party entitled to sut lost or destroyed certificate. Every certificate under this Article shall be
issued without payment of fees if the Directors so decide, or on payment of such fees (which shall
not exceed the maximum amount permitted under applicable law) as the Disbetibpgescribe.
Provided that no fee shall be charged for issue of new certificates in replacement of those which
are old, defaced or worn out or where there is no further space on the back thereof for endorsement
of transfer. Further, no fee shall beached for registration of transfer, transmission, probate,
succession certificate and Letters of administration, Certificate of Death or Marriage, Power of
Attorney or similar other document.

Provided thahotwithstanding what is stated above, the Directors shall comply with such rules or
regulation or requirements of any Stock Exchange or the Rules made under the Act or rules made
under Securities Contracts (Regulation) Act,1956 or any other act, oappgésable thereof in

this behalf.

The provision of this Article shathutatis mutandiapply to Debentures of the Company.

140. Except as ordered by a Court of competent jurisdiction or as by applicable law required and €Dbjapany not bound
to the provisions of the Acthe Companghall be entitled to treat the person whose name appéars recognize  any
on the applicable register as the holder of any security or whose name appears as the bengdigsl in share other
owner of any security in the records of the depository as the absolute owner thetedatham that of registered
accordinglyshall not be bound to recognize (even when having notice thereof) any benamiholdrs.
or equity, equitable, contingent, future or partial interest in any share, other claim or any interest
in any fractional part of a share, or (except only abyighese Articles otherwise expressly
provided or by law otherwise provided) any right in respect of a share other than an absolute right
thereto, in accordance with these Articles, in the Person from time to time registered as the holder
thereof but th&oard shall be at liberty at its sole discretion to register any share in the joint names
of any two or more Persons or the survivor or survivors of them.

141. If shares are held in dematerialized mode, the record of the depository will be the prima facie



evidence of the interest of the beneficial owner and the provision of the foregoing Articles relating
to issue of certificates shatiutatis mutandigpply (exept where the Act otherwise requires) to
issue of certificates for any other securities including Debentures of the Company.

142, d. The Company may exercise the powers of paying commissions conferred by the ACgrtomission
any Person in connection with the subscoiptio its securities, provided that the rate per
cent or the amount of the commission paid or agreed to be paid shall be disclosed in the
manner required by the Act and the Rules.

e. The rate or amount of the commission shall not exceed the rate or ampues@ibed
in the Rules.

f. The commission may be satisfied by the payment of cash or the allotment of fully or
partly paid shares or partly in the one way and partly in the other.

143. h. Where at any time, the Company proposes to increaseliscribed capital by the issud-urther  issue  of
of further shares, such shares shall be offered, subject to the provisions of Sectionc@pitai
the Act, and the rules made thereunder:

4. to persons who, at the date of the offer, are holders of Equity SharesGirtigany in
proportion, as nearly as circumstances admit, to theygaghare capital on those shares
by sending a letter of offer subject to the following conditions, namely:

iv. The offer aforesaid shall be made by a notice specifying the number of shares
offered and limiting a time not being less than fifteen days and not exceeding thirty
days from the date of the offer within which the offer, if not accepted, will be
deemed to have been declined;

v. The offer aforesaid shall be deemed to include a rightcesadsle by the person
concerned to renounce the shares offered to him or any of them in favour of any
other person and the notice referred to in Article 17(a)(1)(i) herein shall contain a
statement of this right;

vi. After the expiry of the time specified ihe notice aforesaid, or on receipt of earlier
intimation from the person to whom such notice is given that he declines to accept
the shares offered, the Board of Directors may dispose of them in such manner
which is not disadvantageous to the shareheldad the Company.

5. to employees under a scheme of employeesd stock
passed by the Company and subject to the Rules and such conditions, as may be
prescribed; or

6. to any Persons, if it is authorised bgecial resolution, whether or not those Persons
include the Persons referred to in Article 17(a)(1) or 17(a)(2), either for cash or for a
consideration other than cash, if the price of such shares is determined by the valuation
report of a registered vaduy, subject to the compliance with the applicable provisions of
Chapter 1l of the Act and any other conditions as may be prescribed.

i. Thenoticereferred to in Article 17(a)(1)(i) shall be dispatched through registered post or
speed post or through elemtic mode or courier or any other mode having proof of
delivery to all the existing shareholders at least three days before the opening of the issue.

j-  Nothing contained herein shall apply to the increase of the subscribed capital of the
Company caused bl exercise of an option as a term attached to the Debentures issued
or loan raised by the Company to convert such Debentures or loans into shares in the
Company or to subscribe for shares in the Company:



Provided that the terms of issue of such Debestar loan containing such an option
have been approved before the issue of such Debentures or the raising of loan by a
special resolution passed by the Company in a General Meeting.

k. Notwithstanding anything contained in Article 17(c), where any Debentseebeen
issued, or loan has been obtained from any Government by the Company, and if that
Government considers it necessary in the public interest so to do, it may, by order, direct
that such Debentures or loans or any part thereof shall be converted intoistthees
Company on such terms and conditions as appear to the Government to be reasonable in
the circumstances of the case even if terms of the issue of such debentures or the raising
of such loans do not include a term for providing for an option for sankersion:

Provided that where the terms and conditions of such conversion are not acceptable to the
Company, it may, within sixty days from the date of communication of such order, appeal
to the Tribunal which shall after hearing the Company andGineernment pass such

order as it deems fit.

I. In determining the terms and conditions of conversion under Article 17(d) the
Government shall have due regard to the financial position of the Company, the terms of
issue of Debentures or loans, as the case lmeayhe rate of interest payable on such
Debentures or loans and such other matters as it may consider necessary.

m. Where the Government has, by an order made under Article 17(d) directed that any
Debenture or loan or any part thereof shall be convertedcshares in the Company and
where no appeal has been preferred to the Tribunal under Article 17(d) or where such
appeal has been dismissed, the Memorandum of Association of the Company shall,
where such order has the effect of increasing the autholhiaeel capital of the Company,
stand altered and the authorised share capital of the Company shall stand increased by an
amount equal to the amount of the value of shares which such Debentures or loans or part
thereof has been converted into.

n. A further isse of shares may be made in any manner whatsoever as the Board may
determine including by way of preferential offer or private placement, subject to and in
accordance with the Act and the Rules made thereunder.

144, d. The Companyghall have a first and paramount len Lien

iii. on every Share (not being a fully paid share), for all monies (whether presently
payable or not) called, or payable at a fixed time, in respect of that Share; and

iv. on all Shares (not being fully paid sharsgnding registered in the name of a single
Person, for all monies presently payable by him or his estate to the Company.

Provided that the Board of Directors may at any time declare any Share to be wholly
or in part exempt from the provisions of this Rkdion.

e. The Companyds lien, if any, on a Share shall ext
declared from time to time in respect of such Shares.

f.  The fully paidup Shares shall be free from all lien on any account whatsoever and in the
case ofpaftty paid up Shares the Companyds |ien, i f a
called or payable at a fixed time in respect of such Shares.

145. The Company may sell, in such manner as the Board thinks fit, any shares on which the
Company has a lien:



Provided that no sale shall be made
c. unless a sum in respect of which the lien exists is presently payable; or

d. until the expiration of fourteen days after a notice in writing stating and demanding
payment of such part of the amount in respeatioich the lien exists as is presently
payable, has been given to the registered holder for the time being of the share or the
Person entitled thereto by reason of his death or insolvency.

146. d. To give effect to any such sale, the Board may authorise sorsenP® transfer the
shares sold to the purchaser thereof.
e. The purchaser shall be registered as the holder of the shares comprised in any such
transfer.
f.  The purchaser shall not be bound to see to the application of the purchase money, nor
shall histitle to the shares be affected by any irregularity or invalidity in the proceedings
in reference to the sale.

147. c. The proceeds of the sale shall be received by the Company and applied in payment of
such part of the amount in respect of which the lientgxis is presently payable.
d. The residue, if any, shall, subject to a like lien for sums not presently payable as existed
upon the shares before the sale, be paid to the Person entitled to the shares at the date of
the sale.

148. The provision of these Articles relating to lien smalltatis mutandiapply to any other securities
including Debentures of the Company.

149. d. The Board may, from time to time, make calls upon the Members in respect of any mGaiéson Shares
unpaid on theishares (whether on account of the nominal value of the shares or by way
of premium) and not by the conditions of allotment thereof made payable at fixed times;

Provided that no call shall exceed doerth of the nominal value of the share or be
payable aless than one month from the date fixed for the payment of the last preceding
call.

e. Each Member shall, subject to receiving at | east
or times and place of payment, pay to the Company, at the time or timesaardspl
specified, the amount called on his shares.

f. A call may be revoked or postponed at the discretion of the Board.

150. A call shall be deemed to have been made at the time when the resolution of the Board authorising
the call wagassed and may be required to be paid by installments.

151. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

152. c. Ifasum called in respect of a share is not paid before or on ttapgainted for payment
thereof, the person from whom the sum is due shall pay interest thereon from the day
appointed for payment thereof to the time of actual payment at ten per cent per annum or
at such lower rate, if any, as the Board may determine.

d. TheBoard shall be at liberty to waive payment of any such interest wholly or in part.



153. c. Any sum which by the terms of issue of a share becomes payable on allotment or at any
fixed date, whether on account of the nominal value of the share or by wegnofuim,
shall, for the purposes of these Regulations, be deemed to be a call duly made and payable
on the date on which by the terms of issue such sum becomes payable.

d. In case of nofpayment of such sum, all the relevant provisions of these Regulations a
to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

154, c. The Boardmay, if it thinks fit, receive from any Member willing to advance the same,
all or anypart of the monies uncalled and unpaid upon any shares held by him; and

d. upon all or any of the monies so advanced, may (until the same would, but for such
advance, become presently payable) pay interest at such rate not exceeding, unless the
Company in Geeral Meeting shall otherwise direct, twelve percent per annum, as may
be agreed upon between the Board and the Member paying the sum in advance.

155. The provision of these Articles relating to calls shalitatis mutandiapply to any other securities
including Debentures of the Company.

156. Where two or more Persons are registered as the joint holders (not more than three) of anyahkolders
they shall baleemed (so far as the Company is concerned) to hold the same-asfdéns with
benefits of survivorship subject to the following and other provisions contained in these Articles:

g. the joint holders of any shares shall be liable severally as welldly jimir and in respect
of all calls and other payments which ought to be made in respect of such share.

h. on the death of any such joihblder the survivor or survivors shall be the only Person or
Persons recognized by the Company as having any titie &hare but the Directors may
require such evidence of the death as they may deem fit and nothing herein contained
shall be taken to release the estate of a deceasechjliuhitr from any liability in respect
of the shares held by him jointly with anther person.

i. Any one of such joint holders may give effectual receipts of any dividends, interests or
other moneys payable in respect of such share.

j. only the person whose name stands first in the Register of Members as one of the joint
holders of any shra shall be entitled to delivery of the certificate relating to such share
or to receive documents from the Company and any documents served on or sent to
person shall be deemed service on all thejdiakders.

k. If more than one of such joHfiiolders bepresent at any Meeting either personally or by
proxy, the vote of the senior who tenders a vote, whether in person or by proxy, shall be
accepted to the exclusion of the votes of the other joint holders. If more than one of the
said Persons remain presémn the senior shall alone be entitled to speak and to vote in
respect of such shares, but the other or others of the joint holders shall be entitled to be
present at the meeting. Several Executors or Administrators of a deceased Member in
whose name sharstands shall for the purpose of these Articles be deemed joints holders
thereof. For this purpose, seniority shall be determined by the order in which the names
stand in the Register of Members.

I.  The provisions of these Articles relating to joint hold&rshares shathutatis mutandis
apply to any other securities including debentures of the Company registered in joint
names.



157. f. Every holder of Shares of the Company may, at any time, nominate, in the mawmination of Shares
prescribed under the Act attite Rules, any Person to whom his shares shall vest inahd Debentures
event of his death.

g. Where the shares of the Company are held by more than one Person jointly, the joint
holders may together nominate, in the manner prescribed under the Act and the Rules
prescribed thereunder, any Person to whom all the rights in the securities of the Company
shall vest in the event of death of all the joint holders.

h. Notwithstanding anything contained in any other provision of law for the time being in
force or in any digosition, whether testamentary or otherwise, in respect of the shares of
the Company, where a nomination made in the manner prescribed under the Act and the
Rules prescribed thereunder, purports to confer on any Person the right to vest the shares
of the @mpany, the nominee shall, on the death of the holder of the shares or, as the case
may be, on the death of the joint holders become entitled to all the rights in the shares of
the holder or, as the case may be, of all the joint holders, in relationhtsisaies of the
Company to the exclusion of all other Persons, unless the nomination is varied or
cancelled in the prescribed manner under the Act and the Rules prescribed thereunder.

i.  Where the nominee is a minor, the holder of the shares, can makentireation to
appoint in prescribed manner under the Act and the Rules prescribed thereunder, any
Person to become entitled to the securities of the Company in the event of his death,
during the minority.

j-  The provision of these Articles relating to nomioatshallmutatis mutandiapply to the
other securities including Debentures of the Company.

158. Except as provided in these Articles, no Member shall sell or otherwise transfer or dispose &feargral Restriction on
shares now owned drereafter acquired by him in the manner provided herein and unlesslthasfer
conditions contained in these Articles are complied with.

159. d. There shall be no restrictions whatsoever on the transactions in relation to sheaasfer of shares
including transfer of shares between any Members or granting of rights or creating an
encumbrance on shares by one Member in favour of another Member and subject to the
provisions of Section 56 of the Act and the Rules framed thereunder.. A common form
of transfershall be used in case of transfer of Shares, in accordance with the Act and
Rules and the Securities Contracts (Regulation) Rules, 1957, which shall be duly stamped
and executed by or on behalf of the transferor and by or on behalf of the transferee and
specifying the name, address and occupation, if any, of the transferee has been delivered
to the Company along with the certificate or certificates relating to the shares or if no
certificate is in existence, along with the letter of allotment of the shEnesnstrument
of transfer of any share shall be signed by or on behalf of both the transferor and the
transferee and shall contain the names of and addresses of both the transferor and the
transferee and the transferor shall be deemed to remain thee bbklich until the name
of the transferee is entered in the register in respect thereof. Each signature of such
transfer shall be duly attested by the signature of one creditable witness who shall add
his address and occupation.

e. The application for regiration of a share or other interest of a Member in the Company
may be made either by the transferor or the transferee, provided that, where such
application is made by the transferor on registration shall in the case of partly paid up
shares shall not baffected unless the Company gives notice of the application to the
transferee in the manner prescribed by Section 56 of the Act and the Rules framed
thereunder, the Board of Directors, unless the objection is made by the transferee within



160.

two weeks fromhe receipt of the notice, enter in the Register of Members the name of
the transferee in the manner and subject to the same conditions as if the application for
registration was made by the transferee.

Subject to the provisions of Section 59 of thet, these Articles and other applicable
provisions of the Act or any other law for the time being in force, the Board may refuse
whether in pursuance of any power of the Company under these Articles or otherwise to
register the transfer of, or the transsion by operation of law of the right to, any shares

or interest of a Member in or debentures of the Company. The Company shall within
thirty days from the date on which the instrument of transfer, or the intimation of such
transmission, as the case may twas delivered to Company, send notice of the refusal

to the transferee and the transferor or to the person giving intimation of such transmission,
as the case may be, giving reasons for such refusal. Provided that the registration of a
transfer shall nobe refused on the ground of the transferor being either alone or jointly
with any other person or persons indebted to the Company on any account whatsoever
except where the Company has a lien on shares of the Company.

. The Board may in their absolute and uncontrolled discretion and without assigningRaestriction on transfer

reason there of decline to register the transfer of a share not being fully paid share, to aperssimares by any

of whom they do not approve and any transfer of shares of which the Cphgaa lien.

. No

transfer or disposal of legal or beneficial interest in the shares of the Company by any

Shareholder shall be made without the prior written consent of Promoter (s).

no

. Any transfer, except if effected in accordance with what is statethhesié be void and of

effect.

. If the Promoter(s) agree(s), in writing to transfer and/or sell any shares of the Company the
same shall be effected only to such person(s) and at such price as are acceptable to the

Promoter(s) and as per the procedutreerwise laid down in Article 34(f).

ple

. Notwithstanding what is stated in Article 34(d), No Member shall transfer, sell, assign,

dge, encumber or otherwise dispose of shares of the Company to a person who is not a

Member of the Company except as providtedrticle 34(f).

| f
of

a Member (hereinafter called 6the Sellerd)

his Shares in the Company, he shall fi

the Promoter(s) or other Members as fokow

(i)

The Seller shall i ssue a written notice
the Company signifying his intent to sell the shares and specifying the number of shares
for sale.

(i) Within 10 (ten) days of receipt of Notice for Sale, Baard of Directors shall request

the registered valuer as defined under the provision of the Act or Independent
Chartered Accountant or the Auditor of
valuation of Offer Shares and issue a fair valuation repolirwé period of 30 (thirty)

days. The Valuer shall have regard to the multiple valuation, using methods as
permitted by Statutes for determining the fair value Within 15 (fifteen) days from the
date of receipt of valuation report, the Company shall issuea t t en noti ce

of Offerdo) to each of the Promoter(s) or

number of Offer Shares and the fair value as determined by the Auditors.

(iii) Within 30 (thirty) days from the date of receipt of the Notice of Qfieay Promoter(s)

or the Members as the case may be may issue a written notice to Board of Directors

and to the Seller (fiNotice to Purchaseo)

t

Member(s) to a Non
Member
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is equal to or higher than the fair value indicated by the Auditor.

(iv) If there are multiple Notices of Purchase, the Seller shall have the right to give a
preference. In case no such preference is issued by the Seller, the Board of Directors
shall have the right to determine the purchaser.

(v) Once the purchaser is finalizéd terms of this Article, the necessary transfer deeds
shall be executed by the selling and purchasing Promoter(s) or the Members as the case
may be and submitted to the Board which shall be approved by the Board.

(vi) In case no Notice of Purchase is receigdhe Board within 45 (forty five) days from
the issue of Notice of Offer, the Seller shall be free (for a period of 90 (ninety) days
from the 46th (forty sixth) day of the issue of Notice of Offer) to sell the Offer to Shares
to any third party, acceptte to the Promoters, at a price which is higher than fair
value.

(vii) In case no sale is consummated within such period of 90 (ninety) days, the Seller would
be required to réssue the Notice for Sale and repeat the process.

161. Except as provided in Article 34, no Member shall transfer by gift, pledge, charge, grant ofRiesisiction on
over or otherwise encumber any of his Shares or the beneficial interest in any of his SharesTodutiséer by Gif or
Company now owrgkor hereafter acquired by him without first giving a notice in writing to tRéedge etc.

Board of Directors and each of the other Members including the Promoters. The written notice
shall contain the terms of the transfer / encumbrance (including the number of 8hdre
transferred/ encumbered, the nature of the transfer/encumbrance and the name of the proposed
transferee), and the Board of Directors shall notify such Member(s) and the Promoters of its
approval or disapproval within thirty (30) days of its recaptsuch notice. If the Board of
Directors and the Promoters fail to act within such thirty day period, the Board of Directors and
the Promoters shall be deemed to have consented to the proposed transfer by gift/‘encumbrance.

162. The Company shall have the right to refuse the transfer of shares to minors except in c8bare§ held by a
transmission. Minor

163. c. Onthe death of a Member, the survivor or survivors where the Member was a joint hdlcersmission of
and hisnominee or nominees or Legal Representatives where he was a sole holderShiaatls
be the only Persons recognised by the Company as having any title to his interest in the
shares.

d. Nothing in Article 37(a) above shall release the estate of a deceased jdertfhain any
liability in respect of any share which had been jointly held by him with other Person(s).

164. c. Any Person becoming entitled to a Share in consequence of the death or insolvency of a
Member may, upon such evidertoeing produced as may from time to time properly be
required by the Board and subject as hereinafter provided, elect; either

i. to be registered himself as holder of the share; or
ii. to make such transfer of the Share as the deceased or insolvent Memliehave

made.

d. The Board shall, in either case, have the same right to decline or suspend registration as
it would have had, if the deceased or insolvent Member had transferred the Share before
his death or insolvency.



165. d. If the person sdecoming entitled shall elect to be registered as holder of the Share
himself, he shall deliver or send to the Board of Directors a notice in writing signed by
him stating that he so elects.

e. If the person aforesaid shall elect to transfer the Share, Hetedtdly his election by
executing a transfer of the Share.

f.  All the limitations, restrictions and provisions of these Regulations relating to the right to
transfer and the registration of transfers of Shares shall be applicable to any such notice
or trarsfer as aforesaid as if the death or insolvency of the Member had not occurred and
the notice or transfer were a transfer signed by that Member.

166. A person becoming entitled to a Share by reason of the death or insolvency of the holder shall
beentitled to the same Dividends and other advantages to which he would be entitled if he were
the registered holder of the share, except that he shall not, before being registered as a Member
in respect of the share, be entitled in respect of it to exexgisaght conferred by membership
in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such person to elect either
to be registered himself or to transfer the share, and if the notice is not comibtieglithin

ninety days, the Board may thereafter withhold payment of all Dividends, bonuses or other
monies payable in respect of the Share, until the requirements of the notice have been complied
with.

167. If a Member fails to pay any call, or instakknt of a call, on the day appointed for payment thereBrfeiture of shares
the Board may, at any time thereafter during such time as any part of the call or installment remains
unpaid, serve a notice on him requiring payment of so much of the call or installment or other
money as is unpaid, together with any interest which may have acamdad expenseshatmay
havebeenincurredby the Companyby reasorof nonpayment

168. The notice aforesaid shall

c. name a further day (not being earlier thha expiry of fourteen days from the date of
service of the notice) on or before which the payment required by the notice is to be
made; and

d. state that, in the event of nqguayment on or before the day so named, the shares in respect
of which the call wasnade shall be liable to be forfeited.

169. If the requirements of any such notice as aforesaid are not complied with, any share in respect of
which the notice has been given may, at any time thereafter, before the payment required by the
notice haseen made, be forfeited by a resolution of the Board to that effiach. forfeiture shall
include all dividends declared or any other money payable in respect of the forfeited share and not
actually paid before the forfeiture subject to the applicableigions of the Act.

Neither a judgment nor a decree in favour of the Company for calls or other moneys due in respect
of any shares nor any part payment or satisfaction thereof nor the receipt by the Company of a
portion of any money which shall frotime to time be due from any Member in respect of any
shares either by way of principal or interest nor any indulgence granted by the Company in respect
of payment of any such money shall preclude the forfeiture of such shares as herein provided.
There shibe no forfeiture of unclaimed dividends before the claim becomes barred by law.

170. c. Aforfeited share may be sold or otherwise disposed of on such terms and in such manner
as the Board thinks fit.



d. Atany time before a sale or disposabésresaid, the Board may cancel the forfeiture on
such terms as it thinks fit.

171. c. A person whose shares have been forfeited shall cease to be a Member in respect of the
forfeited shares, but shall, notwithstanding the forfeiture, remain liable to ptoe to
Company all monies which, at the date of forfeiture, were presently payable by him to
the Company in respect of the shares.

d. The liability of such person shall cease if and when the Company shall have received
payment in full of all such monies in resy of the shares.

172. e. A duly verified declaration in writing that the declarant is a Director, the Manager or the
Secretary, of the Company, and that a Share in the Company has been duly forfeited on
a date stated in the declaration, shaltbeclusive evidence of the facts therein stated as
against all Persons claiming to be entitled to the Share;

f. The Company may receive the consideration, if any, given for the share on any sale or
disposal thereof and may execute a transfer of the Shiaeauar of the Person to whom
the share is sold or disposed of;

g. The transferee shall thereupon be registered as the holder of the Share; and

h. The transferee shall not be bound to see to the application of the purchase money, if any,
nor shall his title tothe share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, salali@ment or disposal of the Share.

173. The provisions of these Regulations as to forfeiture shall apply in the case pagorent ofiny
sum which, by the terms of issue of a Share, becomes payable at a fixed time, whether on account
of the nominal value of the share or by way of premium, as if the same had been payable by virtue
of a call duly made and notified.

174. Subject to provisins of the Act, the Company in its General Meetings may, by an ordinaltgration of Share
resolution Capital

f. increase its authorised capital by such amount as it thinks expedient;

g. consolidate and divide all or any of its Share Capital into shares of a larger amount than
its existing shares. Provided that any consolidation and division which results in changes
in the voting percentage of shareholders shall require applicable approvals under the Act;

h. convert all or any of its fully paidip shares into stock, and reconvert gtatk into fully
paidup shares of any denomination;

i. subdivide its shares, or any of them, into shares of smaller amount than fixed by the
memorandum, so, however, that in the-dilgsision the proportion between the amount
paid and the amount, if anynpaid on each reduced Share shall be the same as it was in
the case of the Share from which the reduced Share is derived, subject to provisions of
the Act, Rules and of these Atrticles;

j- cancel Shares which, at the date of the passing of the resolutivet ipehalf, have not
been taken or agreed to be taken by any person, and diminish the amount of its Share
Capital by the amount of the shares so cancelled.

The cancellation of shares shall not be deemed to be a reduction of Share Capital.



175. The Company may (subject to the provisions of Sections 52, 55 and other applicable provRiedisction of Share

176.

177.

if any, of the Act or any other section as notified) from time to time by Special Resolution rediaygital
d.

e.

f.

the Share Capital; or
any capitaredemption reserve account; or

any security premium account

in any manner for the time being, authorized by law and in particular Capital may be paid off on
the footing that it may be called up again or otherwise. This Article is not to derogatarfyom
power the Company would have, if it were omitted.

C.

The Company in General Meeting may, upon the recommendation of the Board,-restéystalisation of

Profits
iii. that it is desirable to capitalize any part of the amount for the time being standing
tot he credit of any of the Companyds
profit and loss account, or otherwise availabledistributiort and

iv. that such sum be accordingly set free for distribution in the manner specified in
Article 50(b) below amongt the Members who would have been entitled
thereto, if distributed by way of Dividend and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision
contained in this Article 50(b)(iWelow ofthis Regulation, either in or towards

Vi. paying up any amounts for the time being unpaid on any shares held by such
Members respectively;

vii. paying up in full, unissued shares of the Company to be allotted and distributed,
credited as fully paidip, to and amngst such Members in the proportions
aforesaid,;

Viil. partly in the way specified in Article 50(b)(i) and partly in that specified in

Article 50 (b)(ii);

iX. A securities premium account and a capital redemption reserve account may,
for the purposes of this Relgtion, be applied in the paying up of unissued
shares to be issued to Members of the Company as fully paid bonus shares;

X. The Board shall give effect to the resolution passed by the Company in
pursuance of this Regulation.

Whenever such a resolution as aforesaid shall have been passed, the Board shall;

iii. make all appropriations and applications of the undivided profits resolved to be
capitalised thereby, and all allotments and issues of fully paid shares if any; and

iv. generaly do all acts and things required to give effect thereto.
The Board shall have power;
iii. to make such provisions, by the issue of fractional certificates or by payment in

cash or otherwise as it thinks fit, for the case of shares becdlisitndputable
in fractions; and

reserve
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iv. to authorize any person to enter, on behalf of all the Members entitled thereto,
into an agreement with the Company providing for the allotment to them
respectively, credited as fully paig, of any further shares to whitthey may
be entitled upon such capitalization, or as the case may require, for the payment
by the Company on their behalf, by the application thereto of their respective
proportions of profits resolved to be capitalised, of the amount or any part of the
amounts remaining unpaid on their existing shares;

f. Any agreement made under such authority shall be effective and binding on such
Members.

Notwithstanding anything contained in these Articles but subject to the provisions of all appliBabldack of Shares
provisions of the Act or any other law for the time being in force the Company may purchase its
own shares or other specified securities.

Notwithstanding anything contained herein, the Company shall be entitled to dematerialiPeitaterialisation of
Shares and Debentures pursuant to the Depositories Act, 1996 and to offer its Shar&haresd
Debentures for subscription in a dematerialized form. The Company shall cause to be kept a
register and index of members / beneficial owners in accordance with adladybplprovisions of

the Companies Act, 2013 and the Depositories Act, 1996 with details of shares held in physical
and dematerialised forms in any medium as may be permitted by law including in any form of
electronic medium. The Company shall be entitteleep in any State or Country outside India a
branch register of beneficial owners / Register of Members, resident in that State or Country. The
Register and Index of Beneficial Owners maintained by a depository under the Depositories Act,
shall be deentkto be the Register and Index (if applicable) of Shareholders and Security holders
for the purposes of these Articles.

All the General Meetings of the Company other than Annual General Meetings shall be &dadral Meetings
ExtraordinaryGeneral Meetings.

The Company shall in each year hold a General Meeting as its Annual General Meeting in addition
to any other meetings in that year. The Annual General Meeting shall be held within a period of
six months, from the date of closing of thim&ncial Year; provided that not more than fifteen
months shall elapse between the date of one Annual General Meeting and that of the next. Nothing
contained in the foregoing provisions shall be taken as affecting the right conferred on the
Registrar undethe provisions of Section 96 (1) of the Act to extend the time within which any
Annual General Meeting may be held. Every Annual General Meeting shall be called for a time
during business hours that is, between 9 a.m. and 6 p.m. on any day that istiohal Moliday,

and shall be held at the Registered Office of the Company or at some other place within the city
in which the Registered Office of the Company situate, as the Board may determine and the
Notices calling the Meeting shall specify it as &mnual General Meeting. Every Member of the
Company shall be entitled to attend either in person or by proxy and the Auditor of the Company
shall have the right to attend and to be heard at any General Meeting which he attends on any part
of the business ich concerns him as Auditor. At every Annual General Meeting of the Company

there shal/l be Il aid on the table the Directorsd Rep
(if not already incorporated in the Financial Statements), the Proxy Regidigoraities and the
Register of Directorsé shareholding which shall r em;

of the Meeting.

c. The Directors may, whenever they think fit, convene an Extraordinary General Meé&iitpordinary General
and they shall omequisition of Member or Members holding in the aggregate not l&sseting by Board and
than onetenth of such of the paid up capital of the Company as at the date of depobit Béquisition
the requisition and in compliance with Section 100 of the Act, forthwith proceed to
convene Extraalinary General Meeting.

d. If at any time there are not within India sufficient Directors capable of acting to form a
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quorum, or if the number of Directors be reduced in number to less than the minikMin@an a Director or

number of Directors prescribed by these Articles andctrginuing Directors fail or any two Members
neglect to increase the number of Directors to that number or to convene a Genayal call an

Meeting, any Director or any two or more Members which shall include the Promoté&xsaordinary General
of the Company holding not less than otenth of the tadl paid up share capital of theMeeting

Company may call for an Extraordinary General Meeting in the same manner as nearly

as possible as that in which meeting may be called by the Directors.

Any valid requisition so made by Members must state the object or objects of the meRé&quisition of
proposed to be called, and must be signed by the requisitionists and be deposited at #redRelismbers to state
Office; provided that such requisition may consist of several documents in like form, each sahject of Meeting

by one or more requisitionists.

Upon the receipt of any such requisition, the Board $bahwith call an Extraordinary GeneralOn receipt of
Meeting, and if they do not proceed within twentye days from the date of the requisition beimgquisition, Drectors
deposited at the Registered Office, to cause a meeting to be called for a day not later thanofeet) Meetings and in
five days from thedate of deposit of the requisition, meeting may be called and held bydifault requisitionists
requisitionists themselves within a period of three months from the date of the requisition. maydo.

Atleast21 (twenyo n e ) d a y s {eithed irenaitg an electiomicanode) of every Gener&lotice of meeting
Meeting, Annual or Extraordinary, specifying the place, date, day, hour, and the general nature of

the business to be transacted thereat, shajivem in the manner hereinafter provided, to such

Persons, as given under the Act, entitled to receive notice from the Company. A General Meeting

may be called after giving shorter notice if consent is given in writing or by electronic mode by

not less tha 95% (ninety five percent) of the Members including the Promoter(s) entitled to vote

at such meeting. In the case of an Annual General Meeting, if any business other than (i) the

consideration of Financial Statements and the reports of the Board ofobsraod Auditors, (ii)

the declaration of Dividend, (iii) the appointment of Directors in place of those retiring and (iv)

the appointment of, and fixing of the remuneration of the Auditors is to be transacted, there shall

be annexed to the notice of thee#ting a statement setting out all material facts concerning each

such item of business, including in particular the nature or concern (financial or otherwise) and

extent of the interest, if any, therein of every Director, Key Managerial Personnel and thei

Relatives (if any). Where any item of business consists of the approval of any document the time

and place where the document can be inspected shall be specified in the statement aforesaid.

The accidental omission to give any sucliceas aforesaid to any Member, or other person@mission to give

whom it should be given or the noreceipt thereof, shall not invalidate any resolution passedatice not to
any such Meeting. invalidate a resolution
passed.

No GeneraMeeting, Annual or Extraordinary shall be competent to enter upon, discuss or traligfeting not to
any business which has not been mentioned in the notice or notices upon which it was contramesdct business not
mentioned in notice.

The quorum ér a General Meeting shall be 5(five) Members personally present includingQherum
presence of 2(two) Promoter(s). No business shall be transacted at any General Meeting, unless
5(five) Members including 2(two) Promoter(s) are personally present. A Body @Gtegmeing a

Member shall be deemed to be personally present if represented in accordance with Section 113
of the Act.

If, at the expiration of half an hour from the time appointed for the meeting a quorum of Mentbgu®rum not present
is not present, the meeting, if convened by or upon the requisition of Members, shall be disddleeting to be
but in any other case it shall stand adjourned to the samé the next week or if that day is aissolved and
National Holiday until the next succeeding day which is not a National Holiday, at the sameatiljoeirned

and place or to such other day and at such other time and place as the Board may determine; and
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if at such adjournetheeting a quorum of Members is not present at the expiration of half an hour
from the time appointed for the meeting, the said meeting shall stand adjsuraatiewithout
transacting any business for which the meeting was called.

The Chairperson of the Board shall be entitled to take the chair at every General Meeting, wGbtigrerson of
Annual or Extraordinary. If there be no such Chairperson present within fifteen minutes dsémeral Meeting
time appointed for dlding such Meeting, the Members present shall elect one of the Directors or

Members present, who shall be nominated by KRC or BKC in writing, to preside at the meeting

and such chairperson shall not have any casting vote.

e. The Chairperson may, with the consent of any meeting at which a quorum is presenthaigerson with
shall, if so directed by the meeting including the Promoter(s) adjourn the meeting frmmsent may adjourn
time to time and from place to place. meeting

f.  No business shall be transacted at adjourned meeting other than the business left
unfinished at the meeting from which the adjournment took place.

g. When a meeting is adjourned for thirty days or more, notice of the adjourned meeting
shall be given as in the case of an original meeting.

h. Save as aforesaid, and as provided in Section 103 of the Act, it shall not be necessary to
give any notice of an adjournment or of the business to be transacted at an adjourned
meeting.

In the case of arquality of votes the Chairperson shall on a poll (if any) have casting vot€imai r per son
addition to the vote or votes to which he may be entitled as a Member. vote.

If at any General Meeting of the Company, if either KRC or BKC is noteptesithin fifteen No casting vote to a
minutes after the time appointed for holding the same, the Members present shall elect ongefsbe other than the
Directors or Memberpresent, who shall be nominated by KRC or BKC in writing, to presideCitairperson.

the meeting and such chairperson shall noeleaw casting vote.

If a poll is demanded as aforesaid the same shall, be taken in such manner as prescribed uRd#r thebe taken, if
Act. demanded.

The demand for a poll except on thaestion of the election of the Chairperson and of &emand for poll not to
adjournment shall not prevent the continuance of a meeting for the transaction of any bugmegssit transactionfo
other than the question on which the poll has been demanded. other business.

No Member shall be entitled to vote either personally or by proxy at any General Meetiddearbers in arrears
Meeting of a class of shareholders either upon a show of hands, upon a poll or be reckonedtitoavote.

quorum in respect of any Shares registereddmame on which any calls or other sums presently

payable by him have not been paid or in regard to which the Company has exercised, any right or

lien.

Subject to the provision of these Articles and withprgjudice to any special privileges, oNumber of votes each
restrictions as to voting for the time being attached to any class of shares for the time being favi@nger entitled.

part of the Capital of the Company, every Member, not disqualified by the last preceding Article

shall be entittd to be present, and to speak and to vote at such meeting, and on a show of hands

every Member present in person shall have one vote and upon a poll the Voting Right of every

Member present in person or by proxy shall be in proportion to his share jpdithep equity

share Capital of the Company, Provided, however, if any preference shareholder is present at any

meeting of the Company, save as provided insdiion (2) of Section 47 of the Act, he shall
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have a right to vote only on resolution placetbbe the meeting which directly affect the rights
attached to his preference shares.

A Member of unsound mind, or in respect of whom an order has been made by any Court lsingMembers non
jurisdiction in lunacy, may vote, whathon a show of hands or on a poll by his committee @@mpos mentis and
other legal guardian: and any such committee or guardian may, on a poll, vote by proxy; ihamy may vote.
Member be minor, the vote in respect of his share shall be by his guardian, or any one of his

guardians ifmore than one, to be selected in case of dispute by the Chairperson of the Meeting.

On a poll taken at a meeting of the Company, a Member entitled to more than one vote Gasting of votes by a
proxy or other person etlgd to vote for him, as the case may be, need not, if he votes, use allleimber entitled to
votes or cast in the same way all the votes he uses. more than one vote.

d. |If there be joint registered holders of any share anyobsech Persons may vote at anyotes of joint
Meeting either personally or by proxy in respect of such shares, as if he were ddiegbers
entitled thereto.

e. If more than one of such jokttolders be present at any Meeting either personally or by
proxy, the vote of theenior who tenders a vote, whether in person or by proxy, shall be
accepted to the exclusion of the votes of the other joint holders. If more than one of the
said Persons remain present than the senior shall alone be entitled to speak and to vote in
respet of such shares, but the other or others of the joint holders shall be entitled to be
present at the meeting. Several Executors or Administrators of a deceased Member in
whose name share stands shall for the purpose of these Articles be deemed jargs hold
thereof.

f.  For this purpose, seniority shall be determined by the order in which the names stand in
the Register of Members.

Votes may be given either personally or by attorney or by proxy or in case of a companyVoyea may be given by
representative duly authorized as mentioned in Articles. At any General Meeting, a resolutigmgxyt or by

to vote of the meeting shall, unless a poll is demanded under Section 109, be decided on seplesentative

of hands.

A Body Corporate (whether a company within the meaning of the Act or not) may, if it is MerRegresentation of a
or creditor of the Company (including being a holder of debentures or any other Secuiiet) Corporate.
authorize such person by resolution of its Board of Directors,thsks fit, in accordance with

the provisions of Section 113 of the Act to act as its representative at any Meeting of the Members

or creditors of the Company or Debenture holders of the Company. A person authorized by

resolution as aforesaid shall be dad to exercise the same rights and powers (including the right

to vote by proxy) on behalf of the Body Corporate as if it were an individual Member, creditor or

holder of Debentures of the Company.

A Member payinghe whole or a part of the amount remaining unpaid on any share held byNvmbers paying
although no part of that amount has been called up, shall not be entitled to any Voting Rightsniey in advance.
respect of the moneys paid until the same would, but for this payment, beconm¢lpreseble.

A Member is not prohibited from exercising his Voting Rights on the ground that he has not\tefdbers not

his shares or interest in the Company for any specified period preceding the date on which tipeolutated if share not

wastaken. held for any specified
period.

Subject to the provisions of the Act and other provisions of these Articles, any person entivkes in respect of
under Article 33 (Transfer of Shares) of these Articles of Association, tddraars/ share may shares of deceased or
vote at any General Meeting in respect thereof in the same manner as if he were the regisieteeint Members.
holder of such shares, provided that at least feigyt hours before the time of holding the
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meeting or adjourned meeting, as the case may Wwhich he proposes to vote he shall satisfy the
Directors of his right to transfer such shares and give such indemnity (if any) as the Directors may
require or the Directors shall have previously admitted his right to vote at such meeting in respect
thereof.

No Member shall be entitled to vote on a show of hands through Proxy unless such Menidenistes by proxy on
present personally or by attorney or is a Body Corporate presentrbprasentative duly show of hands.
Authorized under the provisions of the Act in which case such Members, attorney or representative

may vote on a show of hands as if he were a Member of the Company. In the case of a Body

Corporate the production at the meeting of a amfpguch resolution duly signed by a Director or

Secretary of such Body Corporate and certified by him as being a true copy of the resolution shall

be accepted by the Company as sufficient evidence of the authority of the appointment.

The instrument appointing a proxy and the poakeattorney or other authority, if any, undeAppointment of a
which it is signed or a notarized copy of that power or authority, shall be deposited at the regiBresgd

office of the Company not less than 4&ihs before the time for holding the meeting or adjourned

meeting at which the person named in the instrument proposes to vote, or, in the case of a poll,

not less than 24 hours before the time appointed for the taking of the poll; and in default the

instrument of proxy shall not be treated as valid.

The instrument appointing a proxy and the power of attorney or other authority (if any), uddposit of instrument
which it is signed or a notarial certified copy of that power of attorney, shakpesited at the of appointment.

office not less than fortgight hours before the time for holding the Meeting at which the person

named in the instrument proposes to vote and in default the instrument of proxy shall not be treated

as valid. No instrument appointing aopy shall be valid after the expiration of twelve months

from the date of its execution.

An instrument appointing a proxy shall be in the form as prescribed in the Rules made Endw@rof proxy.
Section 105.

A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstandihidity of votes
the previous death or insanity of the Member, or revocation of the proxy or of any powgivefi by proxy not
attorney which such proxy signed, or the transfer of the sharsgaatof which the vote is givenwithstanding death of
provided that no intimation in writing of the death or insanity, revocation or transfer shall lsaMember.

been received at the office before the meeting or adjourned meeting at which the proxy is used.

An instrument of proxy may appoint a proxy either for the purpose of a particular me&iogy  either  for
specified in the instrument and every adjournment thereof or every meeting of the Compapecified meeting or
every meeting to be heloefore a date not being later than twelve months from the date offtihe period.
instrument specified in the instrument and every adjournment of every such meeting.

No objection shall be made to the validityanfy vote, except at the Meeting or poll at which sudlime for objections to
vote shall be tendered, and every vote, whether given personally or by proxy, not disallowedeat
such Meeting or poll shall be deemed valid for all purposes of such Meeting or poll whatsoever.

The Chairperson of any Meeting shall be the sole judge of the validity of every vote tendef@abirperson of the

such Meeting. The Chairperson present at the taking of a poll shall be the sole judge of the Vdiiditing to be the

of every vote tendered at sugtll. judge of validity of
any vote.

i. Exceptin so far as the same are repeated, contained or expressly made applicable Mithgss of General
Articles or by the Secretarial Standards on General Meetings and Meetings of Boaviéeting and Board
Directors as issued by the Institute of Company Secretaries of India (a statutory ddi@ther Meeting
under the Act of Parliament),the Company shall cause minutes of the proceedings of
every general meeting of any class of shareholders or creditors, and every resolution
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passed by postal ballot and every meeting of its Board of Directors or of every committee
of the Board, to be prepared and signed in such manner as may be prescribed and kept
within thirty days of the conclusion of every such meeting concerned in bookfokept

that purpose with their pages consecutively numbered.

The minutes of each meeting shall contain a fair and correct summary of the proceedings
thereat.

Each page of every such book shall be initialed or signed and the last page of the record
of proceedings of each meeting or each report in such books shall be dated and signed by
the Chairperson of the same meeting within the aforesaid period of thirty days or in the
event of the death or inability of that chairperson within that period, by etalirduly
authorised by the Board for the purpose. In case of every resolution passed by postal
ballot, by the Chairperson of the Board within the aforesaid period of thirty days or in the
event of there being no chairperson of the Board or the deathabilitin of that
chairperson within that period, by a director duly authorized by the Board for the purpose.

In no case shall the minutes of proceedings of a meeting be attached to any such book as
aforesaid by pasting or otherwise.

. All appointments madat any of the meetings aforesaid shall be included in the minutes

of the meeting.

Nothing herein contained shall require or be deemed to require the inclusion in any such
minutes of any matter which in the opinion of the Chairperson of the meeting:

i. is or could reasonably be regarded as, defamatory of any person, or
ii. is irrelevant or immaterial to the proceedings, or
iii. is detrimental to the interests of the Company.

The Chairperson of the meeting shall exercise an absolute discretion in regiaed to
inclusion or norinclusion of any matter in the minutes on the aforesaid grounds.

Any such minutes shall be evidence of the proceedings recorded therein.

The book containing the minutes of proceedings of General Meetings shall be kept at the
office of the Company and shall be open during business hours, for such periods not
being less in the aggregate than two hours in each day as the Directors determine, to the
inspection of any Member without charge.

Board of Directors

Until otherwise determined by a General Meeting of the Company and subject to the
provisions of Section 149 of the Act, the number of Directors (including Debenture and
Alternate Directors) shall not be less thantlBree) and not more than 15(fifteen).
Provided that a Company may appoint more than 15 (fifteen) directors after passing a
special resolution.

Unless otherwise required by the applicable provisions of the Act, notwithstanding what
is stated hereinaboviéhe Promoter(s), subject to the provisions of Article 101, shall be
entitled to appoint and nominate all the Directors other than Independent Directors to the
Board. Except the Promoter(s), any Director(s) so appointed shall retire annually and
seek reappatment at the Annual General Meeting of the Company and in terms of the
provisions of Section 152 of the Act, such appointment will take effect upon the
necessary resolution being passed at the Annual General Meeting.



215. Subject to provisions of thAct and the Rules framed thereunder and the approval of Menaging Director /
Promoter(s) the Board may from time to time, appoint Managing Director / WinmeDirector Whole-time Director /
/ Manager for one or more of the divisions of the business carried on by the Company and td/amizger
into agreement with him in such terms and conditions as they may deem fit.

216. c. Subject to provisions of the Act and the Rules framed thereunder and the approval Afitligonal Director
Promoter(s), the Board shall have power mg Eme, to appoint Additional Director,
provided that the number of the directors and Additional Director together shall not at
any time exceed the maximum strength fixed for the Board by Articles.

d. Such person shall hold office only up to the dateeit annual general meeting of the
Company but shall be eligible for appointment by the Company as a director at that
meeting subject to provisions of the Act, the Rules framed thereunder.

217. d. The Board, subject to the approval of thermoter(s), or a resolution passed by th&lternate Director
Company in general meeting, subject to the approval of the Promoter(s), may appoint a
person not being a person holding any alternate Directorship for any other Director in the
Company appoint an alternate diredtoo act for a director (hereinaft
Directoro) during his absences for a period of |
person shall be appointed as an alternate director for an independent director unless he is
qualified to be appinted as an independent director under the provisions of the Act.

e. An alternate director shall not hold office for a period longer than that permissible to the
Original Director in whose place he has been appointed and shall vacate the office if and
when the Original Director returns to India.

f. If the term of office of Original Director is determined before he returns to India the
automatic reappointment of retiring Director in default of another appointment shall
apply to the Original Director and htw the alternate director.

218. Subject to Section 167 of the Act, the office of a Director shall be vacated if: When office  of
Directors  to be
i. heincurs any of the disqualifications specified in Section 164 of the Act; vacated.

j-  he absents himself from all tmeeetings of the Board of Directors held during a period
of twelve months with or without seeking leave of absence of the Board;

k. he acts in contravention of the provisions of Section 184 relating to entering into contracts
or arrangements in which he igeatitly or indirectly interested,;

I.  he fails to disclose his interest in any contract or arrangement in which he is directly or
indirectly interested, in contravention of the provisions of Section 184;

m. he becomes disqualified by an order of a Court offtitaunal;

n. heis convicted by a Court of any offence, whether involving moral turpitude or otherwise
and sentenced in respect thereof to imprisonment for not less than six months:

Provided that the office shall be vacated by the Director even if hélédan appeal
against the order of such Court;

0. heisremoved in pursuance of the provisions of the Act;
p. he, having been appointed a director by virtue of his holding any office or other

employment in the holding, subsidiary or associate company, dealse&l such office
or other employment in that company.
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g. he, having been appointed as a nominee Directors by the Promoter(s), upon receipt of
notice by the Board from the Promoter(s), informing the Board of the withdrawal of his
nomination by Promoter(s)

The Company may by an ordinary resolution remove any Director (not being a Director appdrateval of Director
by the Tribunal in pursuance of Section 242 of the Act) in accordance with the provisions of
Section 169 of thAct. A Director so removed shall not beappointed as a Director by the Board

of Directors.

Subject to the provisions of Section 168 of the Act a Director may at any time resign frorRésgynation
office upon giving notice in writing to thEompany of his intention so to do, and thereupon Hiérector
office shall be vacated.

c. If the office of any Director appointed by the Company in its General Meeting is vacBtédr e ct or s 6
before his term of office expires in the normal courserdlalting casual vacancy mayfill casual vacancies.

subject to the approval of the Promoter(s), be filled the Board of Directors at its Board
Meeting.

d. The Director so appointed shall hold office only up to the date up to which the Director
in whose place he is appointed wobhlalve held office if it had not been vacated.

c. Until otherwise determined by the Board, each Director other than the Managing/W/siteng fees
time Director (shall be entitled to sitting fees not exceeding apsestribed in the Act remuneration
and the Rules framed thereunder for attending meetings of the Board or Committees
thereof.

d. If any Director be called upon to perform extra services or special exertions or efforts
(which expression shall include work done by a Doeess a member of any Committee
formed by the Directors), the Board may arrange with such Director for such special
remuneration for such extra services or special exertions or efforts either by a fixed sum
or otherwise as may be determined by the Boaddsash remuneration may be either in
addition to or in substitution for his remuneration otherwise provided.

PROCEEDING OF THE BOARD OF DIRECTORS

c. The Board of Directors may meet for the conduct of busirejpurn and otherwise Meetings of
regulate its meetings as it thinks fit. Directors.

d. A Director or Promoter may, and the Secretary on the requisition of a Director or
Promoter shall, at any time, summon a meeting of the Board.

The Board oDirectors shall be entitled to hold its meeting through video conferencing or okheeting through
permitted means, and in conducting the Board meetings through such video conferencing oY iokber

permitted means the procedures and the precautions as laid down in thet ieldea shall be Conferencing
adhered to. With regard to every meeting conducted through video conferencing or other permitted

means, the scheduled venue of the meetings shall be deemed to be in India, for the purpose of
specifying the place of the said meeting andalbrecordings of the proceedings at the meeting.

Subject to provisions of Section 173(3) of the Act, notice of not less than 7 (seven) days of Meécge of Meeings
meeting of the Board of Directors of the Company shaljisen in writing to every Director at

his address registered with the Company and shall be sent by hand delivery or by post or through

electronic means. The meeting of the Board may be called at a shorter notice to transact urgent

business.

d. The quorum for a meeting of the Board shall be 1/3rd-{bind) of its total strength (any Quorum for Meetings

fraction contained in that one third being rounded off as one), or two Directors whichever



is higher which shall include the Promoter(s) and Diirectors participating by video
conferencing or by other permitted means shall also counted for the purposes of quorum
as provided in this Article.

e. Provided that interested Director may participate in the board meeting, after disclosing
his interest.

f. Provided further that where at any time the number of interested Directors exceeds or is
equal to twethirds of the total strength, the number of the remaining Directors, that is to
say, the number of the Directors who are not interested, being not lesathahall be
the quorum during such time.

g. Provided lastly that if for any reason the Promoter(s) are unable to attend the Board
Meeting, the quorum shall be said to be constituted without their presence if the
Promoter(s) give their written consent tttad proceedings of the said Board Meeting can
be held without their presence.

227. a. Inthe event of KRC resigning as the Chairperson of the Company or in the event @hbé&person
death of KRC, his wife BKC, Director of the Company shall beGhairperson of the
Company during her lifetime or until she resigns of her own accord. Save and except as
provided hereinabove, the Chairman and all the members of the Board of the Company
shall only and always be nominated by the Promoters. All the shidesh of the
Company and the Board of Directors shall pass all necessary resolutions to give effect to
such nomination as and when made by the Promoters.

b. If at any meeting of the Board, if either KRC or BKC is not present within fifteen minutes
after thetime appointed for holding the same, the Directors present shall elect one of the
Directors present, who shall be nominated by KRC or BKC in writing, to preside at the
meeting and such chairperson shall not have any casting vote.

228. Questions arising at any meeting of the Board of Directors shall be decided by a majoiQueftions at Board
votes and in the case of an equality of votes, the Chairperson will have a second or aastitigpg how decided.
vote.

229. The continuing directrs may act notwithstanding any vacancy in the Board; but, if andCamtinuing directors

long as their number is reduced below the quorum fixed by these Articles for a meetingapfact

the Board, the continuing Directors or Director may act for the purpose of increasingdhgithstanding any
numberof Directors to that fixed for the quorum, or of summoning a General Meeting ofwheancy in the Board
Company, but for no other purpose.

230. Subject to the provisions of the Act, the Board numjegate any of their powers to directors may appoint
Committee consisting of such member(s) as it thinks fit, including member(s) nhominateminmittee.
KRC and/or BKC and it may from time to time revoke and discharge any such Committee
either wholly or in part and either as to personpurposes, but every Committee so formed
shall in the exercise of the powers so delegated conform to any regulations that may from
time to time be imposed on it by the Board. All acts done by any such Committee in
conformity with such regulations ana fulfillment of the purposes of their appointment but
not otherwise, shall have the like force and effect as if done by the Board.

231. The Meetings and proceedings of any such Committee of the Boar@amgnittee so formed Committees of the
shall, in the exercise of the powers so delegated, conform to any regulations that may be inBuzsedo
on it by the Board. conform to Board
regulations

232. a. Unless otherwise required under the Act, KRC or BKC or a Dirgutorinated as such Chairperson of



by KRC or BKC shall be the Chairperson of Committee Meetings. Committee Meetings

b. If there be no such Chairperson present within fifteen minutes of the time appointed for
holding such Meeting subject to prior written approval of KRC or BKC, the Directors or
Members present may elect one of the Directors so approved and present to preside at
the meeting.

233. The Committee may meet and adjourn as it thinks fit. Questions arising at any meeting Meabtngs of the
Committee shall be determined by a majority of votes of the members present includinGaimenittee
Promoter(s) and in case of an equality of votes, the Chairperson shalalsecond or casting
vote.

234. Subject to the provisions of the Act, all acts done by any meeting of the Board or by a Com#itee of Board or
of the Board, or by any person acting as a Director shall notwithstanding that it shall aftern@amsnittee shall be
be discovered that there was some defect in the appointment of such Director or persons awgtiig asotwithstanding
aforesaid, or that they or any of them were disqualified or had vacated office or thatldfezt in appointment.
appointment of any of them had been terminated by virtue of awjspos contained in the Act
or in these Articles, be as valid as if every such person had been duly appointed, and was qualified
to be a Director.

235. A resolution not being a resolution required by the said Act or otherwise to be passed at a niRetioigtion by
of the Directors, may be passed without any meeting of the Directors or of a committ€raflation
Directors provided that the resolution has been circulated in, dogfether with the necessary
papers, if any, to all the Directors, or to all the members of the Committee as the case may be, at
their addresses registered with the Company in India, by hand delivery or by post or courier or
through electronic means asrmissible under the relevant Rules and has been approved by a
majority of the Directors including the Promoter(s) as are entitled to vote on the resolution.

Accounts

236. h. The Directors shall keep or cause to be kept aRtgistered Office of the Company oAccounts
at such place in India as the Board thinks fit proper Books of Accounts in respect of:

i. all sums of money received and expended by the Company, and the matters in respect of
which the receipt and expenditure take place;

j- all sales and purchase of goods by the Company; and
k. the assets and liabilities of the Company.

I.  The items of cost, if any as specified in the relevant Rules.

m. Proper Books of Accounts shall also be kept at each branch office of the Company,
whether in or outside India, relating to the transactions of that office and proper
summarised returns made up to dates at intervals of not more than three months shall be
sent by each branch office to the Company at its Registered Office of the Company or
the other place referred to in Article 110(a) hereof.

n. The Directors shall comply in all respects with Sections 128, 129, 133, 134, 136, to 138
of the said Act and any statutory modifications thereof.

237. The Directors shall, from time tiime, determine whether and to what extent, and at what tirhespection to
and places, and under what conditions or regulations, the accounts and books of the Compdeyminers when
any of them, shall be open to the inspection to the Members not being Directors; and no Maluvezd
(not being a Director) shall have any right of inspection of any account or book or document of
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the Company except as conferred by law or authorised by the Directors

Subject to Section 129 of the Act at every Annual Galideeting of the Company the Directors-inancial

shall lay before the Company a Financial Statements for each Financial Year. Statements to
be laid before the
Member

The Financial Statements shall give a true and fair view of the staffaivé of the Company at Contents of Financial
the end of the period of the account. Statements

The Financial Statements shall be signed in accordance with the provisions of Section 134Fahdineial Statements
said Act. how to be signed

The Directors shall make and attach to every balance sheet laid before the Company in General
Meeting a Report of the Board of Directors which shall comply with the requirements of and shall
be signed in the manner provided by Section 134 of the said Act.

c. A copy of every Financial Statements (including consolidated Financial StatementRitte of Members to
Auditorsé Report and every other doc wopesnbf Finargiali
as the case may be, to the Financial Statement) which is to be laid before the Coi§teynents and
in General Meeting shall not less than twenty one days before the date of meetingb® sedti t or s d R
to every Member, every trustee for the debenture holder of any debentures issued by the
Company, to the Auditors of the Company, and every Director of the Company.

If the copies of the documents aforesaid are sent less than twentyays before the

date of the meeting they shall, notwithstanding that fact, be deemed to have been duly
sent if it is so agreed by ninety five percent of the Members entitled to vhteraeeting.

The accidental omission to send the documents aforesaid, to or thecegot of the
documents aforesaid by, any Member or other person to whom it should be given shall
not invalidate the proceedings at the meeting.

d. Any Member or holder ofiebentures of the Company whether he is or is not entitled to
have copies of the Companyds Financi al St at emen
entitled to be furnished without charge, and any person from whom the Company has
accepted a sum of money by yaf deposit shall on demand accompanied by the
payment of a fee of fifty rupees, be entitled to be furnished with a copy of the last
Financial Statements and every other documents required by law to be annexed or
attached thereto.

c. A copy of the Financial Statement, including consolidated Financial Statement, if @opy of Financial
along with all the documents which are required to be or attached to such FinabBizitgments etc. be
Statements under this Achyly adopted at the Annual General Meeting of the Compafiled
shall be filed with the Registrar within thirty

d. If the Annual General Meeting before which a Financial Statement is laid as aforesaid
does not adopt the Finaat Statements, the wadopted Financial Statements together
with the other documents that are required to be attached to the Financial Statements shall
be filed with the Registrar within thirty days of the Annual General Meeting. Thereafter,
the Financiabtatements adopted at the adjourned Annual General Meeting shall be filed
with the Registrar within thirty days of such adjourned Annual General Meeting.

Every account when audited and approved by a Generdindeshall be conclusive. When accounts to be
deemed finally settled

Powers of Board
Subject to the provisions of the Act and to the provisions of these Articles, the Board of Directors
of the Company shall be entitled to exercise all qumlvers, and generally do all such acts and



things as are or shall be by the said Act, and the Memorandum of Association and these presents
directed or authorized to be exercised, given, made or done by the Company and are not thereby
or hereby expressly dicted or required to be exercised, given, made or done by the Company in
General Meeting but subject to such regulations (if any) being not inconsistent with the said
provisions as from time to time may be prescribed by the Company in General Meetiigiggrov

that no regulation so made by the Company in General Meeting shall invalidate any prior act of
the Directors which would have been valid if the regulation had not been made.

246. Notwithstanding anything contained in the Articles, no action or decisiaing to any of the Reserved matters
Reserved Matters whether by the Board, any Committee, the Shareholders of the Company, its
Subsidiaries, or any of the employees, officers or managers of the Company without an affirmative
vote of Promoter(s) in any General Meetinfj shareholders and/or the consent of all the
Promoter(s) as the case may be at the Meeting of Board or Committee thereof as the case may be.

The Reserved Matters shall comprise of following:

i. Any amendment to the Memorandum or ArticlesAgkociation of the Company in any
manner.

i. Deciding on the conversion, merger, restatement anebffiithe Company, its dissolution
and liquidation (and cease of the liquidation status), election and dismissal of the liquidators
and approval of theircgounts.

ii. Appointment, reappointment, removal of statutory auditor/cost auditor/ internal
auditor/secretarial auditor.

iv. Sale, disposal off any undertaking of the Company.

v. Disinvestment of shares of any subsidiary.

vi. Change of situation of the Registerdiite of the Company outside the State of Maharashtra.

vii. Any recapitalisation, any change in the authorised or issued share capital of the Company,
whether by way of a issue of shares,-bagk of shares otherwise than the Shares held by the

Promoter(s) oreduction of capital.

viii. Any dissolution, winding up or liquidation of the Company and/or its subsidiaries (including
taking any steps or passing any resolution towards the same).

ix. Commencing any other business other than the existing business.

X. Appointmentrenewal, termination, powers, roles and responsibilities and variation in terms
and conditions of Managing Director and Whole Time Director.

xi. Borrowing money in excess of paigh share capital and free reserves of the Company.

xii. To authorize th@xecution of any agreements or commitments that may be considered not
part of the regular course of the Companyédés busi

xiii. To prepare and/or to approve the patrticipation of the managers, employees and service
renderers of the Company in its profits alsh #éhe granting of any bonuses and or incentives
to such persons, including by stock optiteng.

Borrowing Powers

247. f. Subject to the provisions of Sections 73, 179 and 180 of the Act and the other applicable
provisions of thesdrticles, any funds required by the Company for its working capital
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and other capital funding requirements shall be made in the form of demand loans, and /
or guarantees to be provided by the Company, as decided by the Board of Directors

Subject toSections 73, 179 and 180 of the Act, the Board may from time to time at their
discretion raise and borrow and may themselves lend and secure the payment of any sum
or sums of money for the purpose of the Company.

The Board may raise or secure the repayneérsuch sum or sums in the manner and
upon such terms and conditions in all respects as they deem fit and particularly by
creation of any mortgage or charge on the undertaking of the whole or any part of the
property, or future, or uncalled Capital ofettCompany or by the issue of bonds,
redeemable debentures or debentures or debesturk of the Company charged upon

all or any part of the property of the Company both present and future including its
uncalled Capital for the time being.

Debentures, deenturestock, bond or other securities may be made assignable, free from
any equities between the Company and the person to whom the same may be issued.

Any Debentures, debentustock, bond or other securities may be issued at discount,
premium or othewise and with any special privileges as to redemption, surrender,
drawings and allotment of shares.

The Seal
The Board shall provide for the safe custody of the seal.

The seal of the company shall not be affixed to any instrument except &ythueity of

a resolution of the Board or of a committee of the Board authorised by it in that behalf,
and except in the presence of a Director and the secretary or such other person as the
Board may appoint for the purpose; and such Director and theeagooe other person
aforesaid shall sign every instrument to which the seal of the company is so affixed in
their presence. In absence of the Director of the Company, the seal of the Company shall
be affixed by at least two authorised officers of the Camypauthorized in that behalf

and such authorised officers shall sign every instrument to which the seal of the Company
is so affixed in their presence.

Dividend and Reserve

The Company in General Meeting may declare Dividends, bDividend shall exceed
the amount recommended by the Board but the Company in General Meeting may declare
a lesser Dividend.

Subject to the provisions of the Section 123, the Board may from time to time pay to the
Members such interim Dividends as appeaittto be justified by the profits of the
Company.

The Board may, before recommending any Dividend, set aside out of the profits of the
Company such sums as it thinks fit as a reserve or reserves which shall, at the discretion
of the Board, ba@pplicable for any purpose to which the profits of the Company may be
properly applied, including provision for meeting contingencies or for equalizing
Dividends; and pending such application, may, at the like discretion, either be employed
in the businesef the Company or be invested in such investments (other than shares of
the Company) as the Board may, from time to time, think fit.

The Board may also carry forward any profits which it may consider necessary not to
divide, without setting them aside aseserve.



r. Subject to the rights of Persons, if any, entitled to shares with special rights as to
Dividends, all Dividends shall be declared and paid according to the amounts paid or
credited as paid on the shares in respect whereof the Dividend ibyiidand so long
as nothing is paid upon any of the shares in the Company, Dividends may be declared
and paid according to the amounts of the shares.

s.  No amount paid or credited as paid on a share in advance of calls shall be treated for the
purposes of this Regulation as paid on the shackjding to confer a right to dividend
or to participate in profits

t. All Dividends shall be apportioned and paicoportionately to the amounts paid or
credited as paid on the shares during any portion or portions of the period in respect of
which the Dividend is paid; but if any share is issued on terms providing that it shall rank
for Dividend as from a particulalate such share shall rank for Dividend accordingly.

u. The Board may deduct from any Dividend payable to any Member all sums of money, if
any, presently payable by him to the Company on account of calls or otherwise in relation
to the shares of the Company.

v. Any Dividend, interest or other monies payable in cash in respect of shares may be paid
by electronic mode or by cheque or warrant sent through the post directed to the
registered address of the holder or, in the case of joint holders, to the regskeress
of that one of the joint holders who is first named on the Register of Members, or to such
person and to such address as the holder or joint holders may in writing direct.

w. Every such cheque or warrant shall be made payable to the order of the tperdom
it is sent.

X. Any one of two or more joint holders of a share may give effective receipts for any
Dividends, bonuses or other monies payable in respect of such share.

y. Notice of any Dividend that may have been declared shall be given to tha$ensided
to share therein in the manner mentioned in the Act.

z. No Dividend shall bear interest against the Company.

250. Dividend Distribution Policy
Preamble

This Dividend Distribution Policy is made pursuant to the applicable provisions of
Regulation 43A of the Securities and Exchange Board of India (Listing Obligations and
DisclosureRequirementsRegulations2015,asamendedhereinaftereferredto asthe
d.isting Regulation® )TheBoardof Directorsof Allied Blenders andistillers Private

Limited (the iCompanyd )h,er ei n af t er referred as it he Board
Di vidend Distributi othePBlioyb) cgndf shhkl Cdimpahgs édith

on a voluntary basis in the annual repamsionthewebsiteof the Company.This Policy
setsoutthe generalparameters adopted blyge Company for declaration of dividend for
guidance purposes.

Objective

The Company ai med at maxi mi zation of sharehol
attained by drivinggrowth. The Policy endeavors to strike an optimum balance between
rewarding shareholders through dividend and ensuring that sufficient profits are retained

der s



for growth of the Compangnd other needs. Thbjectiveof the Policyis to lay down a
consistent pproach to dividend declaration.

Effective Date

DividendDistributionPolicyshallbeeffectivefrom thedateof its approvaby theBoard of
Directors.

Policy Framework

The Policy has been formulated in line with the provisions ofGbmpanies Act, 2013,
Regulations issued by SEBI and other guidelines, to the extent applicable on the
Company. Any subsequent amendments in tipeseisionswould, ipso-facto, applyto

this Policy. The Policy is not analternativeto thedecisiontakenby the Boardregarding
declaration/recommendatiafidividendafter considering the various relevant factors.

Dividend

Dividend is the amount paid by the Company out of profits, to its Shareholders in
proportion to the amount paid up on thleares held by the shareholders. As per the
provisions of the&Companies Act, 2013, thdividend can be paid asterim or final.

Interim Dividend
A

(e) TheBoardof Directorsof the Companyshalldeclargheinterim dividend duringthe
financialyear,asandwhentheyconsideliit fit to sodeclare.

() The interim dividend can be declared by the Board of Directors one or more times in
a financial year and normally, the Board may consider the declamttioterim
dividendafterthefinalizationof thequarterly/half yearly financial statements of the
Company.

(g) The interim dividend, if declared, shall be paid to the eligible shareholders, as per
provisions of the Companies Act, 2013, SEBI Regulations and other laws, to the
extent applicable. First interirdividend, if any, may be declared in the Board
Meeting convened for approving financial statements for thearter/halfi year,
and 29interim dividend, if any, may be declared at the time of approving financial
statements for theBquarter of theihancial year.

(h) In case no final dividend is declared by the Company, interim dividenddpiaiiag
thefinancialyear,if any,shallbeconsideredsfinal dividend at the Annual General
Meeting of the Company.

Final Dividend

(d) The finaldividend, if any, is paid once in a financial year after the preparation of the
annual financial statements.
(e) The Board of Directors shall recommend the final dividend to the Shareholders for
their approval in the Annual General Meeting of the Company.deuotaration of
final dividend, if any, shall be included in the ordinary business items to be transacted
at the Annual General Meeting of the Company.
H The final di vidend shall be paid to the eligibl
of the CompaniesAct, 2013, SEBI Regulations and other laws, to the extent
applicable.



Circumstances under which the Shareholders of the Company may or may not expect
dividend

Thedecisiorregardingdividendpayoutis avital decision asit determinesheamount otthe

profit to bedistributed among its shareholdearsd theamountof theprofit to be retained in
business for the future growth and modernization expansion plan of the Company. The
Company would continue to adopt a progressive and dyndimibend distribution policy

to ensure its immediate and long term requirements along with rewarding the Shareholders
of the Company. Dividend for the financial year shall be decided/recomméydbd
Board,consideringstatutory economicmarket,indudry, external and internal factors.

The Companymay not declaredividend or declaredividend at a lower rate under the
following circumstances:
(e) intheeventof theCompanymakinglossesrtheprofitsareinadequate;
() where the Company is havingquirement of funds for Capex requiring high
capital allocation, working capital, repayment of loans taken in the past;
(g) inadequatavailability of cash;and
(h) highercostof raisingfundsfrom alternatesources

It may be noted that declarationof dividend shall be subjectto the provisions of
CompaniesAct, 2013, SEBI Regulations.
Parametersfor Dividend Distribution

 The Company has only one class of shares i.e. Equity shares and, hence, the
parameters disclosed here under apply to the same.

i TheBoardwhile consideringpaymenbf dividendfor afinancialyearmay,inter
alia, consider the following factors:

u Al carried over previous yearo6s | osses anc
previous year or years are set off against profit of the Comgfaiimg Current
year;

U Current year d6s depreciation charge has been
balance in the Profit and Loss account after providing for past accumulated
losses and current year depreciation and depreciation of previous periods;

U Amounts tansferred to reserves as may be stipulated;

U Compliance with FEMA Regulations and Rules prescribed from time to time
by Reserve Bank of India for payment of dividend to Non Residents;

U Unpaid dividend, if any, shall be transferred to Investor Education and
Protection Fund as per the provisions of the Companies Act, 2013;

U Profitfor thefinancialyearaswell asgenerareserve®f the Company.

U Projectionsf futureprofitsandcash flows;

U Borrowing levels and the capacity to borrow including repayment
commitments;

U Present and future Capital expenditure plans of the Company

including organic/inorganic growth avenues;

Applicabletaxesncludingtaxondividend;

Compliancewith the provisions of the CompaniesAct or any other
statutoryguidelines including guidelines issued by Government of India;

Pastdividendtrendfor theCompanyandtheindustry;
Stateof economyandcapital marketsand

Any other applicable laws and regulations in this respect.
Any otherfactorasmaybedeemedit by theBoard.

cC:C:

c.c.c:Cc:



Other important internal and external factors to be consideredby the
Board

In additionto the aforesaidparametersuchasrealizedprofits andproposednajor capital
expenditures, the decision of dividend payouteatention of profits shall also be based on
the following factors/ parameters:

7 Cash flowi If the Company cannot generate adequate operating cash flow, it
may needto rely on outside funding to meetits financial obligations and
sometimes to run theay-to-day operations. The Board will consider the same
before its decision whether to declare dividend or retain its profits.

8  Cost of borrowingsi The Board will analyze the requirement of necessary funds
considering the long term or short teprojects proposed to be undertaken by the
Company and the viability of the options in terms of cost of raising necessary funds
from external sources such as bankers, lending institutions or by issuance of debt
securities or plough back its own funds.

9 Taxation and other regulatory concern- Dividend distribution tax or any tax
deduction at source as required by tax regulations in India, as may be applicable at
the time of declaration of dividend and its impact on the finances of the Company.

10 Macroeconomicconditions- Considering the state of economy in the Country, the
policy decisions that may be formulated by the Government and other similar
conditions prevailing in the international market which may have a bearing on or
affect the business of the Compgathe management may consider retaining a larger
part of the profits to have sufficient reserves to absorb unforeseen circumstances.

11 Past performance/ Dividend history and reputation of the Company- The
standing of the Company in the business spaceividend payment history and the
impact of the decision on overall reputation of the Company.

12 Any restrictionson paymentof dividendsby virtue of any regulationas may be
applicable to the Company at the time of declaration of dividend.

DIVIDEND PAYOUT RATIO

Dividend for every financial year shall be decided and recommended by Board considering
various statutory requirements, financial performance of the company and other internal and
external factors enumerated earlier in the policy. Board of directors sl endeavor to
maintain the Dividend Payout Ratio* (Dividend/ Net Profit after Tax for the year) as near
as possible to 50% or more of the Companyds conso
to the following
A  Companyds need fhplan Capit al for its growt
A Positive Cash Flow
(* to be reviewed every 2 to 3 years, if need be)
GENERAL

9 In the event of the Policy being inconsistent with any new regulatory provision, such
regulatoryprovision shall prevailipon the correspondimgovisionof thispolicy and the
policy shall be construed to be amended accordingly from the effective date of such
provision.

The Company reserves its right to alter, modify, add, delete or amend any or all of the
provisions of the Policy as it may deem fit or in accamdawith the guidelines and
regulations as may be issued by Securities and Exchange Board of India, Government of



India or any other regulatory authority. The change in the policy shall, however, be
disclosed along with the justification thereof on the @ommny 6 s websi t e
ensuing annual report of the Company in accordance with the extant regulatory
provisions.

Winding up

251. Subject to the provisions of Chapter XX of the Act and rules made theréunder

c. If the Company shall be wound up, thguidator may, with the sanction of a Special
Resolution of the Company and any other sanction required by the Act, divide amongst
the Members, in specie or kind, the whole or any part of the assets of the Company,
whether they shall consist of propertiytbe same kind or not.

d. For the purpose aforesaid, the liquidator may set such value as he deems fair upon a
property to be divided as aforesaid and may determine how such division shall be carried
out as between the Members or different classes of Member

e. The liguidator may, with the like sanction, vest the whole or any part of such assets in
trustees upon such trusts for the benefit of the contributories if he considers necessary,
but so that no Member shall be compelled to accept any shartbepsecurities whereon
there is any liability.

Indemnity

252. Every Officer of the Company shall be indemnified out of the assets of the Company against any
liability incurred by him in defending any proceedings, whether civil or criminalyhich
judgment is given in his favour or in which he is acquitted or in which relief is granted to him by
the Court or the Tribunal.

253. The Company may take and maintain any insurance as the Board may think fit on behalf of its
present and/or formebirectors and Key Managerial Personnel for indemnifying all or any of
them against any liability for any acts in relation to the Company for which they may be liable but
have acted honestly and reasonably.

and

254, c. No shareholder shall be entitled to visit or inspect any works of the Company withouséreecy

permission of the Board of Directors of the Company including the Promoter(s) or any
other person authorised on that behalf by the Board of Directors of the Company
including the Promoter(s), to require discovery of any details in relation to the
Companyds business which is or may be i
information or any other matter which may relate to the conduct of the business of the
Company which in the opinion of the Board of Directors of the Company including the
Promoter(s) would be inexpedient in the interest of the Company to disclose.

d. Every Director, Manager, Auditor, trustee, member of a committee, Officer, servant and
accountantor other persons employed in the business of the Company shall before
entering upon his duty sign a declaration, pledging himself to observe a strict secrecy
respecting all transactions of the Company with the customers and the state of accounts
with theindividual and in matter relating thereto and shall by such declaration pledge
himself not to release any of the matters may come to his knowledge in the course of his
duties except when required so to do by the Directors or by any meeting or a cowrt of la

n t

or by the persons to whom such matters relate and except so far as may be necessary in

order to comply with any of the provisions in these presents contained or by the Act or
any other law.

255. Wherever in the Act, it has been provided tthet Company shall have any right, privilege déeneral powers

authority or that the Company could carry out any transaction only if the Company is so authorized

by its articles, then and in that case this Article authorizes and empowers the Company to have

such rights, pvileges or authorities and to carry such transactions as have been permitted by the
Act, without there being any specific Article in that behalf herein provided.



SECTION IX: OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and subsisting contracts which have been entered or are to be entered into by
our Company (not being contracts entered into in the ordinary course of business carried on by our Company), which
are or may baeleemed material will be attached to the copy of the Red Herring Prospectus and the Prospectus which
will be filed with the RoC. Copies of the abovementioned documents and contracts and also the documents for
inspection referred to hereunder, may be inspgat the Registered and Corporate Office between 10 a.m. and 5
p.m. on all Working Days and will also be available at the website of our Companwvaabdindia.conirom the

date of the Red Herring Prospectus until the Bid / Offer Closing Ratpt fo suchcontracts and documents that

will be executed subsequent to the completion of the Bid/Offer Closing Date.

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified at
any time if saequired in the interest of our Company or if required by the other parties, without reference to the
Shareholders, subject to compliance of the provisions contained in the Companies Act and other applicable law.

A. Material contracts for the Offer

1. Offer Agreement datedune 27, 2022ntered intdetween our Company, the Selling Shareholders and the
Book Running Lead Managers

2. Registrar Agreement datddine 23, 2022ntered into betweepur Company, the Selling Shareholders and
the Registrar to the Offer.

3. Cash Escrow and Sponsor enRraciktdbetwaen ow €ompany, tha Sellirgd [ 0 ]
Shareholders, the Registrar to the Offer, the Book Running Lead Managers, Syndicdterd/land the
Banker(s) to the Offer.

4, Share Escr ow A genteredmnradnetweed the ®eting Shiadeholders, our Company and the
Share Escrow Agent.

5. Syndi cat e Agr emared miobetadeart ardCorppanly, the Selling Shareholders, thé&k Boo
Running Lead Managers, the Syndicate Members and the Registrar to the Offer.

6. Under writing A genterednrednetweed aut @othpafiypthe Selling Shareholdersthe
Underwriters.

7. Monitoring Agency Agreement datqd obetween our Company drthe Monitoring Agency.
B. Material documents

1. Certified copies of the Memorandum of Association and Articles of Association of our Copapamyended
from time to time.

2. Certificate of incorporation date@dctober 8, 2008.
3. Fresh certificate of incorporation issued upon conversion to a public limited companyulaée, 2022

4. Resolution of the Board of Directors and Shareholders dasedh 31, 2022ndApril 1, 2022, respectively
in relation to the Offer and other relatedtters.

5. Resolution of the Board of Directoasid IPO Committeef our Company datedune 23, 2022ndJune 27,
2022 respectivelyapproving this Draft Red Herring Prospectus.

6. Consent letter frorBina Kishore ChhabridatedJune 22, 2022onsening to participate in the Offer for Sale



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

and approving the inclusion of its name as a Selling Shareholder.

Consent letter fromResham Chhabria Jeetendra Hemdi@edJune 22, 2022onsening to participate in the
Offer for Sale and approving thecinsion of its name as a Selling Sharehalder

Consent letter fnm NeeshaKishore ChhabrialatedJune 22, 2022onsening to participate in the Offer for
Sale and approving the inclusion of its name as a Selling Shareholder.

Consent datedune 21,2022 r om Technopak to rely on andindiarpr oduce
Alco-Beverage Markét and include their name in this Draft Red

I ndustry mdamAlcoBevdrdge Makeét & dunes2d, 202prepared by Technopak.

Letter of appointment datedarch 23, 2022appointing Technopak for the preparation of the Technopak
Report

Written consent datedline 2, 2022from Walker Chandiok & Co LLP, Chartered Accountants, to include

their name as required under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDR
Regul ati ons, in this Draft Red Herring Pofdhepectus
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors and in respect of their (i)
examination report datetline 13, 2022n our Restated Consolidated Financial Information, and (ii) their

report datedlune 24, 2022n thestatement opossiblespecial tax benefits, in this Draft Red Herring

Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.
However, the term Aexperto sihalals wdeEdrihdn@I] Seowittes r ued t
Act.

Written consent datedune 27, 2022from the independent chartered accountant, na®®dly T & Co,
Chartered Accountants, to include their name in th
defined undeBection 2(38) of the Companies Act, 2013.

Written consent datedune 23, 202Zrom the chartered engineer, Sunil Bhor & Associates, to include their
name in this Draft Red Herring Prospectus and as
Compairies Act, 2013.

Copies of annual reports of our CompanyFRarancial Years 2021, 2020, and 2019

Scheme of amalgamation sanctioned by the High Court of Bombay, pursuant to an order dated December 5,
2015, of Wales Distillers Private Limited with our Cpamy.

Scheme of amalgamation sanctioned byNla¢éional Company Law Tribunal, Mumbai Bench, pursuant to
an order dated April 5, 2017, of Unokoti Bottling and Beverage Private Limited with our Company.

Demerger of the bottling and distillery business undertaking from Tracstar Investment Private Limited into
our Companypursuant to an order of the National Company Law Tribunal, Mumbai Bench, dated April 6,
2017.

Scheme of amalgamation sanctioned byNagonal Company Law Tribunal, Mumbai Bench, pursuant to
an order dated May 16, 2018, of Erstwhile BKCEPL with our Company.

Scheme of amalgamation sanctioned byNagional Company Law Tribunal, Mumbai Bench, pursuant to
an order dated July 27, 2020eikell & Company India Private Limited with our Company.

Memorandum ofUnderstanding dated October 30, Q@htered into between Madanlal Estates Private
Limited and our Company

Memorandumof Understanding dated October 30, @QGhtered into between ABDwellings Private



23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

Limited and our Company

Memorandumof Understanding dated April 12, 2022 amongst Rajesh Ankushrao Tope, OSCORP Trade
Services Private Limited and our Company.

Agreementfor sale of equity shares and compulsorily convertitdbentures dated June 15, 2022 amongst
ABD Dwellings, Bina Kishore Chhabria, Resham Chhabria Hemdev, and Neesha Kishore Chhabria and our
Company

Agreementfor saleof equity shares and compulsorily convertible debentures dated June 15, 2022 amongst
Madanal, Bina Kishore Chhabria, Resham Chhabria Hemdev, and Neesha Kishore Chhabria and our
Company

Contract of Employment for Executive Director dated June 9, 2022 appaiitihgre Rajaram Chhabria as
Whole-Time Director (Chairmandf our Company.

Contract of Employment for Executive Director dated June 9, 2ppdintingResham Chhabria Jeetendra
Hemdev asVhole-Time Director (ViceChairpersohof our Company.

Contract of Employment for Executive Director dated June 9, 2@dintingShekhar Ramamurthy as
Whole-Time Director (Executive Deputy Chairmaof)our Company.

Consent of our Directors, Selling Shareholders, BRLMs, the legal counsel to the Comparsiliagd S
Shareholders, the legal counselthe Book Running Lead Managess, to Indian Lawinternational legal

counsel to the Book Running Lead Managers, Registrar to the Offer, the Independent Chartered Accountant,
Banker(s) to the Offeindependent CharterdehgineerBankers to our Company, Company Secretary and
Compliance Officer, Chief Fancial Officer, as referred txt,in their specific capacities.

Tripartite agreement datddarch 13, 2018among our Company, NSDL and the Registrar to the Offer.
Tripartite agreement dated February 23, 2018, among our Company, CDSL and the Redistr@ffer.

Due diligence certificate datedine 27, 202addressed to SEBI from the Book Running Lead Managers.

Inprinciple |isting approvals dated [06] and [ 0] isstl

SEBI observation | ettedathedr[idh]g. reference number

[ &



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Kishore Rajaram Chhabria
Whole-Time Director(Chairman)
Date: June 27, 2022

Place: Mumbai



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Bina Kishore Chhabria
Non-Executive Director an@€o-Chairperson
Date: June 27, 2022

Place: Mumbai



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Resham Chhabria Jeetendra Hemdev
Whole-Time Director (Vce Chairpersoh
Date: June 27, 2022

Place: Mumbai



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Shekhar Ramamurthy
Whole-Time Director (Executive Deputghairman)
Date: June 27, 2022

Place:Bengaluru



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Maneck Navel Mulla
Non-IndependentNon-Executive Director
Date: June 27, 2022

Place: Mumbai



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Nasser Mukhtar Munjee
Independent Director
Date: June 27, 2022

Place: Ahmedabad



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by, thet&#iBhed

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereunder, as the case may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Balaji Viswanathan Swaminathan
Independent Director
Date: June 27, 2022

Place: Singapore



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Paul Henry Skipworth
Independent Director
Date: June 27, 2022

Place: Edinburgh, UK



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Vivek Anilchand Sett
Independent Director
Date: June 27, 2022

Place:Pune



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the SEBI, established
under Section 3 of the SEBI Aas the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or guidelines or regulations issued thereurgittre @ase may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by the Director of our Company

Rukhshana Jina Mistry
Independent Director
Date: June 27, 2022

Place: Mumbai



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules framed and
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by thagititheel

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this Draft
Red Herring Prospectus is contrary to the provisions of the Companies Acti2® & RA, the SCRRhe SEBI Act

or rules made or gdelines or regulations issued thereunder, as the case may be. | further certify that all statements
made in this Draft Red Herring Prospectus are true and correct.

Signed by theChief Financial Officer of our Company

Ramakrishnan Ramaswamy
Chief Financial Officer
Date: June 27, 2022

Place: Mumbai



DECLARATION BY BINA KISHORE CHHABRIA , AS ASELLING SHAREHOLDER

I, Bina Kishore Chhabrighereby confirm that all statements and undertakings madebythis Draft Red Herring
Prospectus, solely and specifically in relatiomgselfandmy respective portion of the Equity Shares being sold in
the Offer for Sale, are true and corréa@ssume no responsibility for any of the statements made by the Company or
any other person(s) in this Draft Red Herring Prospectus.

Bina Kishore Chhabria
Date: June 27, 2022

Place: Mumbai



DECLARATION BY RESHAM CHHABRIA JEETENDRA HEMDEV , AS ASELLING SHAREHOLDER

I, Resham Chhabria Jeetendra Hemdwreby confirm that all statements and undertakings madebythis Draft

Red Herring Prospectus, solely and specifically in relatianyteelfandmy respective portion of the Equity Shares
being sold in the Offer for Sale, are true and cortesgsume no responsibility for any of the statements made by the
Company or any other person(s) in this Draft Red Herring Prospectus.

Resham Chhabria Jeetendra Hemdev
Date: June 27, 2022

Place Mumbai



DECLARATION BY NEESHA KISHORE CHHABRIA , AS ASELLING SHAREHOLDER

I, Neesha Kishore Chhabriaereby confirm that all statements and undertakings maaheinythis Draft Red Herring
Prospectus, solely and specifically in relatiomgselfandmy respective portion of the Equity Shares being sold in
the Offer for Sale, are true and corréa@ssume no responsibility for any of the statements made by theaGgrop
any other person(s) in this Draft Red Herring Prospectus.

Neesha Kishore Chhabria
Date: June 27, 2022

Place London





