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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms Bratftfited Herring Prospectus contains all information with regard to
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Our Company was incorporated as “HMA Agro Industries Limited” on April 09, 2008 under the Comfeni2856 with the Registr of Companies, Uttar Pradesh and Uttranchal
bearing registration number 034977. Our Company was granted its certificate foecocement of business on June 25, 2008 by the RoC. The Corporate Identification Number

our Company is U74110UP2008PLC034977. For further details, please refer to the chapter “His@eytaimdCorporate Mattérbeginning on page nd.37 of this Draft Red
Herring Prospectus.
Registered Office:18A/5/3, Tajview Crossing Fatehabad RoAdra-282001, Uttar Pradesindia
Tel No.: +91-7217018161Email: cs@hmaagro.conWebsite www.hmagroup.co
Contact Person:Nikhil Sundranj Company Secretary and Compliance Officer.

R PROMOTE WAJID AHMED, GULZAR AHMAD, MOHAMMAD MEHMOOD QURESHI,

MOHAMMAD ASHRAF QURESHI AND ZULFIQAR AHMAD QURASHI

INITIAL PUBLIC OFFERING OF UP TO[ "@ (48,7< 6+$5(6 2) )$&( 9$/8Y 2)($&+ 3(48,7< 6+$5(6° 2) +0$ $*52 ,1'8675,(6(“COMPANY” OR
“ISSUER”) FOR CASH AT APRICEOF W>"@ 3(5 (48,7< 6+$5( ,1&/8',1* $ 6+$5( 35(0,80 2) W>"@ 3(5 (48,7< 6+$5( ") AGAREGAN(NGIP, BY W
4,800 MILLION (THE “OFFER”) COMPRISING OF A FRESH ISSUE OF ['@ (48,7< 6+$5(6 $**5(*$7,1* 8\,502 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR
SALEOFUP TO["@ (48,7< 6+$5(6 $**5(*$7,1* 8\8,300 MILLION (THE “OFFER FOR SALE”), COMPRISING AN OFFER FOR SALE OF UP TO[ "@ (48,7< 6+$35
AGGREGATING UP TO W 0,//,21 %< :$-," $+0(' 83"@2 (48,7< 6+$5(6 $**5(*$7,1* BV MILLION BY GULZAR AHMED,UP TO[ "@ (48,7< 6+$35
AGGREGATING TO W90 MILLION BY MOHD. MAHMOOD QURESHI ,UPTO["@ (48,7< 6+$5(6 $**5(*$7,1* 8897 RILLION BY MOHD. ASHRAF QURESHI, UP TO[ " @
EQUITY SHARES AGGREGATING TO W90 MILLION BY ZULFIQUAR AHMED QURESHI, (COLLECTIVELY, THE “PROMOTER SELLING SHAREHOLDERS”) AND UP TO [" @
EQUITY SHARES AGGREGATING TO W.40 MILLION BY PARVEZ ALAM, (THE “PROMOTER GROUP SELLING SHAREHOLDER”) (THE PROMOTER SELLING SHAREHO  LDERS
AND THE PROMOTER GROUP SELLING SHAREHOLDER, COLLECTIVELY, THE “SELLING SHAREHOLDERS”, AND SUCH EQUITY SH ARES OFFERED BY THE SELLING
SHAREHOLDERS, THE “OFFERED SHARES’). THE OFFER SHALL CONSTITUTE [ "@ 2) 7+( )8//< ',/87(' 3267 2))(5 a%, EQUITY SHARE CAPIT AL OF OUR
COMPANY

THE FACE VALUE OF EQUITY SHARES ISV~ ($&+ $1' OFRERPRICEIS[ @ 7,0(6 2) 7+( )$&( 9$/8( 7+( 35,&( %$1' $1' 7+( 0,1,080 %, /27 :,//
OUR COMPANY AND THE SELLING SHAREHOLDES IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN ALL EDITIONS OF THE
ENGLISH NATIONAL DAILY NEWSPAPER [" @GND ALL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER [ " @INDI BEING THE REGIONAL LANGUAGE OF UTTAR PRADESH,
WHERE THE REGISTERED OFFICE OF OUR COMPANY IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYRIBR TO THE BIDOFFEROPENING DATE
AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NS E”, AND TOGETHER WITHBSE, THE “STOCK EXCHANGES?)
FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES.

In case of any revision in the Price Band, the Bifér Period will be extended by at least three additional Working Days after such revision in theaRd¢csubject to the Biddffer Period not exceeding 1
Working Days. In cases of force majeure, banking strike or similar circumstances, our Comparoy negohs to be recorded in writing, extend the Biffér Period for a minimum of three Working Day:

% (

subject to the BidOffer Period not exceeding 10 Working Days. Any revision in the Price Band and the revisedfBidPeriod, if applicable, shaie widely disseminated by notification to the Stock
Exchanges, by issuing a press release, and also by indicating the change on the respectivefiteedB&M and at the teminals of the Syndicate Members and by intimation to Designated Intermedjaries

and the Sponsor Bank.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securitiest€@Reaulation) Rules, 59, as amended (“SCRR”) read with Regulation 31 of the SEBI IGDR

Regulations and in compliance with Regulation 6(1) of the SEBR®egulations and through the Book Building Process, whefe@ [ QRW PRUH W KOBe@shall beRallowdtédon a proportional

e

basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Companyhen8elling Sharehdérs may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to

Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchimr IReetion”), of whictonethird shall be reserved for domestic MutuahBs, subject to valid Bids being

received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In thefewsérsubscription, or nowllocation in the Anchor Investor Portion, the balance Equity Shares shall be
added to the NeQIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a propierti@sss only to Mutualihds, and the remainder of the Net QIB Portion shall be available for

allocation on a proportionate basis to all QIB Bidders, idiclg Mutual Funds, subject to valid Bids being received at or aboveffeePrice. However, if the aggregate demand from Mutual Funds is less|
5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Rititi@nadded to the remaining QIB Portion for proportionate allocation to QIBs. Furti@r, [ QRW Q
15%) of theOffer shall be available for allocation to Ndmstitutional Biddersut of which (a) one third of such portion shall be reserved for appdieeth application size of more than two lakh rupees and
to ten lakh rupees; and (b) two third of such portion shall be reserved for applicants with iappizetof more than tdakh rupees, provided that the unsubscribed portion in either bfssirategories may|
be allocated to applicants in the other-salegory of nosinstitutional investorsand ["@ Q R W 86Pb)/of tHAOKE shall be available for allocation to Retail Individual Bidders (“RIBs”) in accordance
the SEBI ICDR Regdations, subject to valid Bids being received from them at or abov®ffee Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise theatippli
Supported by Blocked Amount (“ASBA”) process providing details of trespective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable,hrtheh@rresponding Bid
Amounts will be blocked by the SCSBs or under the UPI Mechanism, as the case may be, to thé regeettive Bid AmountsAnchar Investors are not permitted to participate in @féer through the
ASBA process. For details, please s€éfer Proceduré on page no288of this Draft Red Herring Prospectus.

*Note: These changes will come into effect from April 1, 2022, if the Bid/Offer Opening Dater iaftar April 1, 2022.
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This being the first public issue of our Company, there has been no formal market for the Eqettyobbar Company. Thade value of the Equity Shares\ig HDFK 7KH )ORRU 30ffeFH &

Price as determined and justified by our Company and the Selling Shareholders in consultatios BRhN, in accordance tti the SEBI ICDR Regulations, as stated under “Basi©ftar Price” on page

no. 83 of this Draft Red Herring Prospectus should not be taken to be indicative of the market pricEgitheShares after tHequity Shares are listed. No assurance can be given regarding an active jand/c

sustaned trading in the Equity Shares nor regarding the price at which the Equity Shares will befteadistiray.
GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®ffethmless they can afford to take the risk of losing their investment. Investors are

advised to read the risk factors carefudlgfore taking an investment decision in (#er. For taking an investment decision, investors must rely on their own examination of our Compahg @ffer,
including the risks involved. The Equity Shares in @fter have not been recommended or appd by the Securities and Exchange Board of InlizB(), nor does SEBI guarantee the accuracy or adequi
of the contents of this Draft Red Herring Prospectus. Specific attention of the investors istinYRek Factors”on page no23 of this Draft Red Herring Prospectus.

ISSUER'S AND SELLING SHAREHODLERS ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms Dratftfited Herring Prospéus contains all information with regard to our Company andffer, which is

acy

material in the context of theffer, that the information contained in this Draft Red Herring Prospectus is true and correct ire@dl mapects and is notisleading in any material respect, that the opinions and

intentions expressed herein are honestly held and that there are niacitheéhe omission of which makes this Draft Red Herring Prospectus as a whole or any of soetiamfar the expressiaf any such
opinions or intentions misleading in any material resgeath of the Selling Shareholders severally, and not joiatgepts responsibility for and confirms that the statements specifically made or confirn

ed b

such Selling Shareholder in this Draft Red Herring Prospectus solely to the extent of infornetificadly pertaining tdtself and its portion of the EqyitShares offered by it in the Offer for Sale, and assumes

responsibility that such statements are true and correct in all material respects and are mingriisleay material reggt. The Selling Shareholders, severally and not jointly, assume nmsislity for any
other statements, including, inter alia, any of the statements made by or relating to our Corapgmttoer Selling Sharetuers in this Draft Red Herring Prospectus.
LISTING

The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on BSE @nd Gt8&pany has reced/@n “in-principle” approval from BSE and NSE for the listing of the Equity

Shares pursuant to letters datéd@ DQ G > @ely. ot Yhe pLiFpasesof ti@ffer, the Designated Stock Exchange shallb@ $ FRS\ Rl WKH 5HG +HUULQJ 3URVSHFWXV

the RoC in accordance under Section 26(4) of the Companies Act, 2013. For details of the coatesigtls and documents available for inspection from the date of the Red Herring Prospecthe &idfo|t

Offer Closing Date, please seMlaterial Contracts and Documents for Inspection page no324of this Draft Red Herring Prospectus.
BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER

| I H\IAHNC?LBE!-VII]EE‘II'] é)
ARYAMAN FINANCIAL SERVICES LIMITED BIGSHARE SERVICES PRIVATE LIMITED
60, Khatau Building, Ground Floor, Alkesh Dinesh Modi Marg, 1%'Floor, Bharat Tin Works Building, Makwana Road,
Fort, Mumbai— 400 001 Marol, AndheriEast, Mumbai- 400 059
Tel:+91-22-6216 6999 Tel: +91-22- 6263 8200;
Email: ipo@afsl.co.in Email: ipo@bigshareonline.com;
Website: www.afsl.co.in Website: www.bigshareorihe.com
Investor Grievance Email: feedback@afsl.co.in Investor Grievance Email: investor@bigshareonline.com;
Contact Person:Deepak BiyaniVatsal Ganatra Contact Person:Babu Raphael
SEBI Registration No.:INM000011344 SEBI Registration No.:INRO00001385
\ BID / OFFER PROGRAMME
BID / OFFER OPENING DATE: [" @ BID / OFFER CLOSING DATE : [" @

Our Company and the SellirfBhareholdes may, in consultation with the BRLM, may consider participation by Anchor Investors in accordamteen®EBI ICDR Regulatis. The Anchor Investor Bidding
Date shall be one Working Day prior to the Biifer Opening Date

Our Company anthe Selling Shareholdein consultation with the BRLM may consider closing the Biffiér Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance with the
SEBI ICDR Regulations

DQ
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This Draft Red Herring

SECTION | —GENERAL

DEFINITIONS AND ABBREVIATIONS

Prospectus uses certain definitions and abbreviations which, unless tike atbatevise

implies or requires, or unless otherwise specified, shall have the meaning as assigned belonceldfergtatutes,
rules, regulations, guidelines and policies will, unless the context otherwise requires, be deeimedde all
amendments, nddications and replacements notified thereto, as of the date of this Draft Red Herring Prospedtus,
any reference to a statutory provision shall include any subordinate legislation made from time tnder that

provision.

The words and expressionsed in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Ret¢lutaBQRA, the
Depositories Act or the rules and regulations e#tereunder

Notwithstanding the foregoing, terms in “Industry Overview”, “Key Regulations and Policies”, “Statenf Tax
Benefits”, “Financial Information”, “Basis for Offer Price”, “Outstanding Litigation and Other Material
Developments” and “Main Provisions of Articles of Association”, on page 88s130 86, 175 83, 246 and 310, of
this Draft Red Herring Prospectudll have the meaning ascribed to such terms in those respective sections.

General Terms

Term

Description

The Company / ou
Company / The Issuer

. HMA Agro Industrie Limited, a company incorporated under the Companies 195¢
and having its Registered Office B8A/5/3 Tajviev Crossing,Fatehabad Roadigra —
282001 Uttar Pradesh

”ou

“we”, “us” or “our”

Unless the context otherwise indicates or imp our Company together with i

Subsidiaries, on a consolidated basis.

Company related Terms

Term

Description

AoA/ Articles / Articles
of Association

The articles of association of our Company, as amended from time to time

Audit Committee

Audit committee of our Company constituted in accord with the applicable provisior
of the Companies Act, 2013 and the SEBI ListiRggulations, described in “Oy
Management” on padgel9

i

Auditors [

Auditors

Statutory

M/S. MAPSS and Companteing the current Statutory Auditor of our Company.

Board of Directors
Board

The Board of Directors t HMA Agro Industrie: Limited, including all duly constitute
Committees thereof.

Chief Financial Office

Chief financial officer of our Company Gulzeb Ahme

Chairmai

Gulzar Ahmad, the chairman of our Compi

Company Secretary ai
Compliance Officer

The Company Secretary and Corapte officer of our Company Nikhil Sundrani

=]

in

Corporate Socie| Corporate social responsibility committee of our Com constituted in accordance wi
Responsibility the applicable provisions of the Companies Act, 20&3¢cdbed in “Our Management” @
Committee pagel49
Director(s Director(s)of HMA Agro Industrie Limited, unless otherwise specifis

. Equity Shares of our Company of Face ValueXdfo each unless otherwise specified
Equity Shares the context thereof.
Equity Shareholde Persons holding Equity Share of our Comg

Executive Directors(

Executive Directors(s) on our Boi

Group Companies

Companies (other than our Subsidiaries) with which there were related party tran:
as disclosed in the Restated Financial Statements as covered under the af
accounting standards, and as disclosed®iar‘Group Companiéon pageno. 171 of this
Draft Red Herring Prospectus.

Independent Director(

plicable

Independent directors on the Board, and eligible to be appointed as an independen




Term

Description

under the prosions of Companies Act and SEBI Listing Regulations. For details «
Independent Directors, please refer chapter titedr Managementbeginningon page
no. 149of this DraftRed HerringProspectus

ISIN

International Securities Identification Number. In this case tINEOECP0101

Key Managemer
Personnel / KMP

Key managerial personnel of our Corny in terms of Regulation 2) (bb) of the SEB
ICDR Regulations as disclosed i@ur Managemefiton page nol49of this DRHP.

Materiality Policy

Policy adopted by our Company, in its Board meeting heliNovember 01, 20z, for
identification of group companies, material creditors and material litigations.

MOA / Memorandum

]

Memorandum off The memorandum of association of our Compas amended from time to time
Association
Nomination and Nomination and remuneration committee of our Comj constituted in accordance wi

. .| the applicable provisions of the Companies Act, 2018 the SEBI Listing Regulations
Remuneration Committeg ) - "

described in “Our Management” on paiyt9

Promoter(s) /  Cor| The Promotes of our Company al Wajid Ahme(, Gulzar Ahma, Mohamma Mehmood
Promoter Qureshj MohammadAshraf Qureshand Zulfigar Ahmad Qurashi.

Promoter Group

Such persons, entities and companies constituting our promoter group purs
Regulation 2() (pp) of the SEBI (ICDR) Regulations as disclosed@ut' Promoter and
Promoter Group on page nol64of this Draft Red Herring Prospectus.

Promoter Group Sellin
shareholder(s)

Parvez Alam

Promoter
shareholder(s)

Selling

Wajid Ahme(, Gulzar Ahma, Mohammar Mehmood Qures, Mohamma Ashraf
Qureshiand Zulfigar Ahmd Quiashi.

Registered Office

The Registered Office of our Company situal8A/5/3, Tajview Crossing Fatehahb
Road,Agra -282001, Uttar Pradesindia

Registrar of Companies
RoC

Registrar of CompanieKanpur at Uttar Pradesh situate 37/17, Westcott Building, Th
Mall, Kanpur208001 Uttar Pradesh

Restated Consolidate
Financial Statements

The restated consolidated financial information of our Company, along ur
Subsidiaries, comprising of the restated consolidated summary statements of as
liabilities as at September 30, 2021, March 31, 2021, March 31, 2020, and Mat
2019 and the restated consolidated summary statements of profit ariddhsting other
comprehensive income), cash flow statement and changes in equity for the six
ended September 30, 2021 and Financial Years ended March 31, 2021, Ma
d2020 and March 31, 2019 of the Company together witmdtes, annexures ar
schedules are derived from our audited consolidated financial statements as at
the six months ended September 30, 2021 prepared in accordance with Ind AS 34
audited consolidated financial statements as atfenthe Financial Years ended Mar
31, 2021, March 31, 2020 and March 31, 2019 prepared in accordance with Ind A
restated in accordance with requirements of Section 26 of Part | of Chapter
Companies Act, SEBI ICDR Regulations and the Guidddate on “Reports in Compatri
Prospectuses(Revised 2019)” issued by ICAI

sets and
ch 31,

months
rch 31,
d
and for
and our
ch

S, and
Il of

y

Risk
Committee

Managemen

Risk Management Committeof our Compan' constituted in accordance with t
applicable provisions of the SEBI Listing Regulatiamsscribed in “Our Management” @
pagel49

Selling Shareholde

Collectively, the Promoter Selling Shareholders and Promoter Group Selling Shar

Stakeholders’
Relationship Committee

Stakeholders’ relationship committee of oLompany, constituted in accordanceth the
applicable provisions of the Companies Act, 2018 #me SEBI Listing Regulationg
described in “Our Management” on paly9

]

Subsidiaies

The subsidiaries of our Company as describecOur Subsidiarie” beginning on pag

no. 141of this Draft Red Herring Prospectus

Offer Related Term

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient feature
prospectus asay be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designintermediar (ies) to a Bidder as proof ¢
registration of théid cumApplication Form.




Term

Description

Allot /
/Allotted

Allotment

Unless the context otherwirequires, the allotment of the Ety Shares pursuant to t
Freshlssue and transfer of the Offered Shares pursuant to thef@ff8ale, in each cas
to thesuccessful Bidders

Allotment Advice

A note or advice or intimation of Allotme, sent to th eact Bidder whohas beer or is to
be Allotted the Equity Shares aftepproval ofthe Basis of Allotment by the Designat
Stock Exchange

Allottees

A successft Bidder to whom the Equity Shares are allot

Anchor Investor

A Qualified InstitutionalBuyer, applying under the Anchor Investor Portion in accord
with the requirements spe@fl in the SEBI ICDR Regulationsié the Red Herring
Prospectus

Anchor Investor,

Allocation Price

The price at which Equity Shares will be allocated to Anchor tors in terms of the Re
Herring Prospectus and the Prospectus which will be decided by our Comupartiie
Selling Shareholders iconsultation wit the Book Running Lead Manager

Anchor Investor
Application Form

The form used by an Anchor Investor toke a Bid in the Anchor Investor Portion &
which will be considered as an application for Allotment in terms of the Red He
Prospectus and Prospectus.

Anchor Investor Bid

Offer Period

One Working Day prior to the BiOffer Opening Date, on which Bids by Anct
Investors shall be submitted and allocation to Anchor Investors shall be completed.

Anchor Investor Escrow
Account

The account to be opened with the Escrow Collection Bank and in whose fawvc
Anchor Investors wil transfer money through NACH / NECS / direct credit / NEF
RTGS in respect of the Bid Amount when submitting a Bid.

Anchor Investor Offer

Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in ter
the Red Herring Prospectus and the Prospectus, which price will be equal to or high
the Offer Price but not higher than the Cap Price.

The Anchor InvestorOffer Price will be decided by our Comparand the Selling
Shareholders consultation wit the Book Running Lead Manager

Anchor Investor Pain
Date

With respect to Anchor Investor(sit shall be the Anchor Investor Bidding D, and in
the event the Achor Investor Allocation Price is lower than the Anchor Inve€iffer
Price, not later than two Working Days after the Biffer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company and the :
Shareholderin consultation with the Book Running Lead Manager, to Anchor Inve
on a discretionary basis.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from domestic Mutuaids at or above the Anch
Investor Allocation Price

rring

T/

er than

stors

unds,
or

Application Supported by
Blocked Amount/ ASBA

An application, whether physical or electronic, used by a Bidder (other than /
Investors) to make a Bid authorizing an SCSB to block the Applic&mount in the
specified Bank Account maintained with such SCSB and will include applications mg
RIBs using the UPI Mechanism where the Bid Amount will be blocked upon accepta
UPI Mandate Request by RIBs using the UPI Mechanism.

de by
nce of

A bank account maintained by ASBA Bidders with an SCSB and specified in the
Form submitted by such ASBA Bidder in which funds w#l blocked by such SCSB
the extent of the specified in the ASBA Form submitted by such ASBA Bidder

and

bectus

ASBA Account includes abark account maintained by a Retail Individwgibdderslinkedto a UPI ID,
which will be blocked in relation to a Bid by a Retail IndividigildersBidding through
the UPIMechanism

ASBA Biddels All Bidders except Anchor Investc
An applicationform, whether physical or electronic, used by the ASBA Bidders and \

ASBA Form will be considered as an application for Allotment in terms of the Red Herring Pros
and the Prospectus.

Banker(s) to thi| Such banks which are disclosed as Bankerur Company in the chapter titteGeneral

Company Informatiori on page no57 of this Draft Red Herring Prospectus.

Collectively, the Escrow Colledon Bank, PublicOffer Bank, Sponsor Bank and Refu

Banker(s) to the©ffer Bank, as the case may be, which are Clearing Members and registered with S

Banker tothe Offerwith whom the Escrow Agreement is entered and in this case

EBI as
being

["@




Term

Description

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders unc

Offer and which is described in the chapter titi€ffer Proceduré beginning on page nag.

288 of this Draft Red Herring Prospectus.

Bid

Indication to make aOffer during the BidOffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Investoiirigjdiateby an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subsc
or purchase the Equity Shares at a price within the Price Band, including all revisio
modifications thereto as permitted under the SEBI ICDR Rdiguls and in terms of th
Red Herring Prospectus and the Bid cum Application Form.

The term “Bidding” shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application lanc payabls
by the Bidder andn the case of Retail Individual Bidders Bidding at the Cut off Price
Cap Price multiplied by the number of Equity Shares Bid for by such Retail Indiv
Bidder and mentioned in the Bid cum Application Form and payable by the Bidg
blocked in tle ASBA Account of the Bidder, as the case may be, upon submission
Bid.

Bid
Form

cum  Application

The form, whether physical or electronic, used by a Bidder, to make a Bid and whi
be considered as a Bid for Allotment in terms d§ firaft RedHerring Prospectughe
Red Herring Prospectus and tReospectusAnchor Investor Application Form or th
ASBA Form, as the context requires

Bid Lot

["@ (TXLW\ 6 KDUHV D[” Equity Shares thereaf

Bid / Offer Closing Date

Except inrelation to any Bids recved from the Anchor Investorshe date after which tf
Designated Intermediarishallnot accept any Bids, being[@ DQG ZKLFK VK
in all editions of the English National Daily Newspapér@ndall editions of tle Hindi
National Daily Newspapdr” @lindi being theregional languagef Uttar Pradeshwhere
our Registered Office is locatedach with wide circulationand in case of any revisior
the extended Bid Offer Closing Date also to be notified on the wédbsind terminals o
the Syndicate and SCSBs, as required under the SEBI ICDR Regulations, 2018 3
intimated to SCSBs, the Sponsor Bank and the Designated Intermediaries.

Bid / Offer Opening Date

Except in relation to any Bids reved from the Anchr Investors, he date on which th
Designated Intermediaries shall start accepting Bids béi@ [ DQG ZKLFK VK
in all editions of the English National Daily Newspapér@ndall editions of the Hindi
National Daily Newspapdr” @lindi being theregional languagef Uttar Pradeshwhere
our Registered Office is located)

Bid / Offer Period

Except ir relation to Anchor Investorshe period between the BicOffer Opening Datt
and the Bid Offer Closing Date, inclusive of both days, duringigh Bidders can subm
their Bids, including any revisions thereof in accordance with the SEBI ICDR Regulg
Provided thathe Bidding shall be kept open for a minimum of three Working Days fg
categories of Bidders, other than Anchor Investors.

Our Company and th&elling Shareholdemay; in consultation with the BRLMconsider
closing the BidDffer Periodfor the QIBPortion onéNorking Day prior to the Biddffer
ClosingDate in accordance with the SEBI ICDR Regulations

In cases of force majeg, banking strike or similar circumstasceur Company may, fqg
reasondo be recorded in writing, extend the Bid / Offer Period feniaimum of three
Working Days subject to the Bid/ Offer Period not exceeding 10 Working Days

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red |

ribe to
ns and
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the
idual
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Prospectus and the Bid cum Application Form and unless otherwise stated or implied,

which includes an ASBA Bidder and an Anchor Investor

Bidding Centrs

The centrs at whih Designated Intermediaries shall accept the ASBA Forms,
Designated Branches for SCSBs, Specified Locations for Syndicate, BrakieesCfer

Registered Broker®esignated RTA Locations f®TAs and Designated CDP Locations

for CDPs.

Book BuildingProcess

Book building process, as provided in Schedule XllII of the SEBI ICDR Regulatio
terms of which th®©ffer is being made.

Book Running Lea

Manager / BRLM

Aryaman Financial Services Limited.




Term

Description

Broker Centre

The broker centres notified by thStock Exchanges where Bidders can submit the A
Forms (in case of RIBs only ASBA Forms under UPI) to a Registered Broker.

The details of such Broker Centres, along with the names and contact details
Registered Broker are available on the respectvebsites of the Stock Exchang
(www.bseindia.com and www.nseindia.com).

of the
es

CAN / Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whi
been allocated the Equity Shares, on/afteiAthehor Investor Bidding Date

The higher end of the Price Band, above whichOffer Price and Anchor InvestOffer

Cap Price Price will not be finalised and above which no Bids will be accepted (including
revisions thereof)The Cap Price shall bé least 105% of the Floor Price
The agreemerdated[ ” entered into amongst our Company, the SelShareholdel, the
Registrar to th&ffer, the BRLM, and Banker(s) to tHesuein accordance with the UR
Cash Escrow and

Sponsor Bank Agreemet

1

—

Circulars collection of the Bid Amounts from Anchor Investors, transfer of funds tg
Public IssueAccount(s) and where applicable remitting refunds, if any, to Bidders, 9
terms and conditions thereof

Client identification number maintained wione of the Depositories in relation to det

any

the
n the

Client ID
account.
A depository participaras defined under the Depositories Act, 1¢registered with SEE
Collecting  Depository and who _is eligible to procure Bidsom relevant Biddersat the Designated CDH
Participant or “CDP Locations in terms (_)f cwculgr no. CIR/CFD/POLICYCE_LL/ll/_2015 dated Nover_nber 10,
2015 and the UPI Circulars issued by SEBI as per the list available on the websites |of BSE
and NSE
Collecting Registrar aanegi_strar and Share Transf_er Agents registered_ with _SEBI and eligibl_e to p
Share Transfer Agents /Appllcatlons at the Designated RTA Locations in terms of (_:lrcular |No.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars issued
CRTAs by SEBI
The Offer Price, finalised by our Company and the Selling Shareholders in const
with the Book Running Lead Manager, which shall be any price within the Price Band.

Cut-off Price

Only Retail Individual Bidders bidding in the Retail Portion are entitled to Bid at tite
off Price. QIBs and Notnstitutional Bidders are not entitled to Bid at the -GfitPrice.

Demographic Details

Details of the Bidders including the Bidders’ address, name of the Bidders’ father/ht
investor status, occupation and bank accourdildetnd UPI ID wherever applicable.

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wt
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or aitlserc
website as may be prescribed by SEBI from time to time

Designated CDH

Locations

A

Such locations of the CDPs where Bidders can submit the ASBA Forms. The de
such Designated CDP Locations, along with hames and contact details of the Co
Depository Participants eligible to accept ASBA Forms are available on the resy
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com)

Designated Date

The date on which funds are transferred from the Escrow Account and the a
blocked by the SCSBs (in case of RIBs using UPI Mechanism, instruction issued tl
the Sponsor Bank) are transferred from the ASBA Accounts, as the case may be
Public Offer Account or the Refund Account, as appropriate, in terms of the Rechl
Prospectus, and the aforesaid transfer and instructions shall be issued on
finalization of the Basis of Allotment in consultation with the Designated Stock Excha

Designated
Intermediaryies)

In relation to ASBA Forms submitted by RIBs bythorising an SCSB to block the B
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIBs where the Bid Amount will be bloc¢

upon acceptance of UPlI Mandate Request by such RIB using the UtPlaMam,
Designated Intermediaries shall mean Syndicate-Suiglicate / agents, Register
Brokers, CDPs and CRTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediarieg
mean Syndicate, StByndicate / agents, SCSBRegistered Brokers, the CDPs 4
CRTAs

Designated SCS

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wt
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Term Description
Branche available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yesor at sotbler
websiteas may be prescribed by SEBI from time to time
Designated Stock | @
Exchange [
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTA
Designatd RTA | details of such Designated RTA Locations, along with naamekcontact details of th
Locations RTAs eligible to accept ASBA Forms are available on the respective websites of the
Exchanges (www.bseindia.com and www.nseindia.com)
This Draft Red Herring Prospectus daMarch 2:, 2(22 issued in accordance with 1
Draft Red Herring | SEBI ICDR Regulations, which does not contain complete particulars of the price at

Prospectusr DRHP

the Equity Shares will be Allotted and the size of the Issue, including any adden
corrigenda thereto.

Eligible FPI(s)

FPIs tha are eligible to participate in thOffer in terms of applicable laws, other th
individuals, corporate bodies and family offices

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to makeOffer or
invitation under theffer and in relation to whom the ASBA Form and the Red Her
Prospectus will constitute an invitation to subscribe to or to purchase the Equity Sha

EscrowAccount

Accoun(s) to be opened with the Escrow Collection B(s) and in whose favour tt
Anchor Investorswill transfer money through NACH/direct credit/NEFT/RTGS in resf
of the Bid Amount when submitting a Bid.

Escrow and
Bank Agreement

Sponsd

The agreement to be entered amongst our Company, the Book Running Lead Man
Bankers tohe Offer and the Registrar to the Issue, in accordance with the 2018 Ci
ron Streamlining of Public Issues), for the appointment of the Sponsor Bank, collec
the Bid Amounts from Anchor Investors, transfer of funds to the PQifter Account and
where applicable, refunds of the amounts collected from Bidders, on the term
conditions thereof

Escrow Collectior

Bank(s)

The Bank(s) which is/are clearing members and registered with SElbanker tc
an Offer andwith whom the Escrow Accou{®will be opened, in this case beihj@

First or Sole Bidder

The Bidder whose namappears firsin the Bid cum Application Form or the Revisi
Form and in case of join Bids, whose name shall also appear as the fiest dfottie
beneficiary account held in joint names

The lower end of the Price Band, subject to any revision thereto, at or above wr

Floor Price Offer Price and the Anchor Invest@ffer Price will be finalised and below which no Bi
will be acceptd and which shall not be less than the face value of the Equity Shares.
Fresh Issue Fresh Issue of " @quity Shares of face_ yaIuWLO each for cash at a price &ff " @er
Equity Shares aggregating to WL,500million by our Company
Fugitive Economi | An individual who is declared a fugitive economic offender under Section 12 «
Offender Fugitive Economic Offenders Act,2018
The General Information Document for investing in public issues prepared and is:
. accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated M
General Information

Documentor GID

17, 2020and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50dated March 30, 2
as amaded by SEBI from time tdme andthe UPI CircularsThe General Informatio
Document shall be available on the websitehef3tock Exchanges and the BRLM

IPC

Initial Public Offel

e
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Minimum Promoters’

Contribution

Aggregate of 20% of the fully dilut: Post Issue equity share capital of our Company
by our Promoters which shall be provided towards minimum promoters’ contributio
locked in for a period of 18 months from the date of Allotment

n and

Monitoring Agency

["¢

Mutual Funds

Mutual fundsregistered with SEBI under the Securities and Exchange Board of
(Mutual Funds) Regulations, 1996.

Mutual Fund Portion

5% of the Net QIB Porticoruptc["@ (TXLW\ 6KDUHV ZKLFK
allocation to Mutual Funds onlgn a proportion@& basis subject to valid Bids bein
received at or above tl@ffer Price.

Net Proceeds / NeéDffer
Proceeds

Proceeds of thiOffer that will be available to our Company i.e. gross proceeds ¢
Fresh Issue, les®ffer expenses to the extent applicalbethe Fresh Issud-or further
details regarding the use of the Net Proceeds anOffiee expenses, sedbjects of the

Offer” beginning on page n@6 of this Draft Red Herring Prospectus.




Term

Description

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the /£
Investors.

Non Institutional Bidders

All Bidders that are not Qualified Institutional Buye(including Anchor Investor anc
Retail Individual Bidders and who have Bid for Equity Shares rficiraountof more than
M 2,00,000 (but not including NRIs other than Eligible NRIs, QFIs other than Eli

QFIs).

pible

Non-Institutional
Portiort

* Note: These change
will come into effectrbm
April 1, 2022, if the
Bid/Offer Opening Date
is on or after April 1,
2022

The portion of the Offer being not less than 15% of the Offer, consistin” @ (T
Shares, which shall be available for allocation to wstitutional Investors, subjetb
valid Bids being received at or above the Offer Price, in the following manner:

S(a) one third of the portion available to nimstitutional investors shall be reserved
applicants with application size of more than two lakh rupees and up to ten lakh rupg
| (b) two third of the portion available to namstitutional investors siilabe reserved for
applicants with application size of more than ten lakh rupees:

Provided that the unsubscribed portion in either of thecatdmories specified in claus
(a) or (b), may be allocated to applicants in the othercatdgory of norinstitutional
investors.

for
pes;

Non-Resident or NR

A person resident outside India, as defined under FEMA and includes-resident
Indian, FVCls and FPls.

Offer

The initial publicoffer of [ " Equity Shares of face value \ 10 each for cash at a pri
ofM["@ HDFK LQFOXGLQJ D WH@&XSUHW I(CHX/L /Y HKIDXPH |
WL, 800million.

RIDJJUF

Offer Agreement

The agreement dateMarch 14, 2027 entered amongst our Comp, the Selling
Shareholdes, and the Book Running Lead Manager, pursuant to which ce
arrangements are agreed to in relation tdQffer.

rtain

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders, othe
Anchor Investors in terms of the Re@iting Prospectus. Equity Shares will be Allotteg
Anchor Investors at the Anchor Invest@ffer Price in terms of the Red Herrin
Prospectus. Th@ffer Price will be decided by our Company in consultation with the B
Running Lead Manager on the Prigibate in accordance with the Book Building Proc
and the Red Herring Prospectus.

ook
ess

Offer Proceeds

The gross procee of the Offer which shall be available our Company, based on t
total number of Equity Shares Allotted at ©er Price. For further information abo
use of theOffer Proceeds, se®bjects of theOffer” on page no76 of this Draft Red
Herring Prospectus.

ut

Offer for Sale

Offer of up to[ "] Equity Share si \[ "] aggregatin to Up tc \ 3,30C million to be offerec
for sale by the&Selling Shareholderpursuant to th©ffer.

Price Band

Price band of a minimum price \[”  per Equity Share (Floor Price) and the maxir
price ofM[ " @er Equity Share (Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot size for t#er will be decided by ou
Companyand the Selling Shahnelders n consultation wh the Book Running Lea
Manager and will be adveised, at least two Working Days prior to the B)ffer Opening
Date, in # editions of the English National Daily Newspagéeér@ndall editions of the
Hindi National Daily Newspapdr” @lindi being theregional languagef Uttar Pradesh
where ourRegistered Office is locatedach with wide circulatioalong with the relevan
financial ratios calculated at the Floor Price and at the Cap Price, and shall be
available to the Stock Exchanges for the purpose of uploading on their respectivesy

t
» made
ebsit

Pricing Date

The date on which our Company and the Selling Shareholders in consultation v
Book Running Lead Manager, will finalise tkdfer Price.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 20

the SEBI ICDR Regulations containing, inter alia, @féer Price that is determined at the

end of the Book Building Process, the size of @féer and certain other formation,
including any addenda or corrigenda thereto

Public Offer Account

A bank account to be opened under section 40(3) of the Companies Act, 2013 to

monies from the Escrow Account and ASBA Accounts on the Designated Date




Term

Description

Public Offer Bark

A bank which is a clearing member and registered with SEBI as a BankeOffer and
with whom the Publi©ffer Account will be opened, in this case be[rig@

QIB Portion

The portion of theOffer (including the Anchor Investor Portion) being not nthan[ ” %
(not more than 50%) of th@ffer or up to[ ” @quity Shares, which shall lavailable for
allocation to QIBs, including the Anchor Investors, subject to valid Bids being recei
or above th®ffer Price.

Qualified Institutional
Buyersor QIBs or QIB
Bidders

A qualified institutional buyer as defined under Regulation) 2§%) of the SEBI ICDR
Regulations.

Red Herring Prospecty
or RHP

n

The Red Herring Prospectus to be issued in accordance with section 32 of the Cc

ed at

Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete

particulars of the price at which the Equity Shares willdseiedand the size fahe Offer
including any addenda or corrigenda thereto.

The BidOffer Opening Date shall be at least three Working Days after the filing of]
Herring Prospectus with the RoC. The Red Herring Prospectus will become the Pro
upon filing with the RC after the Pricing Date, including any addenda or corrige
thereto

n

Refund Account

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

Refund Bank

The bank which is a clearing member and registered with SEBI as a BankelOffer
and with whom the Refund Account will be opened, in this case béi@ [

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide termher thin
the Book Running Lead Managand the Syndicate Members and eligible to procure
in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI.

Bi

Registrar Agreement

The agreement dateMarch M4, 202Zntered mongst our Compar the Selling
Shareholders and the Registrar to the Issuerelation to the responsibilities an
obligations of the Registrar to tiadfer pertaining to th®ffer.

Registrar to the Offer
/Registrar

Bigshare Services Private Limited

Retail Individual
Investo(s) / RI(S)

Individual Bidders, who have Bid for the Equity Shares for an amount not mor:
M2,00,000 in any of the bidding options in téfer (including HUFs applying throug
their Karta and Eligible NRland does not include NRIs other thalgible NRIg

=]

Retail Portion

The portion of theOffer being | "] % (not less than 35%) of tfOffer consisting onot less
than[ "] Equity Shares which shall be available for allocation to Retail Individual Bid
(subject to valid Bids being receiveti@ above th@ffer Price), which shall not be les
than the minimum Bid Lot subject to availability in the Retail Portion, and the remg
Equity Shares to be Allotted on a proportionate basis.

S

Revision Form

The form used by the Bidders to modify tquantity of the Equity Shares or the I
Amount in any of their ASBA Form(s) or any previous Revision Form(s).

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their B
(in terms of quantity of Equity Shares or the Bid Amuat any stage. Retail Individu
Bidders can withdraw or revise their Bids until BMfer Closing Date.

SelfCertified Syndicate
Bank(s) or “SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in rel
to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a list of W
is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
updated from time to time and at such other websites as enpyebcribed by SEBI fron
time to time, (i) in relation to RIBs using the UPI Mechanism, a list of which is avai
on the website of SEBI 8
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
suchother website as updatéom time to time

hi
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1t

Share Escrow Agel

Share Escrow agent appointed pursuant to the Share Escrow Agreemer[” .

Share Escrow Agreemer

t

Agreement date( ” €entered into between our Company, the Selling Shareholdet
Share Escrow Agent and tBeok Running Lead Manager in connection with the tran
of Equity Shares under the Offer for Sale by the Selling Shareholders and credit
Equity Shares to the demat account of the Allotteeaccordance with the Basis
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Term

Description

Allotment

Specified Loctions

Bidding Centrs where the Syndicate shall accept ASBA Forms from Bidders, a
which is available on the website of SEBI (www.sebi.gov.in) and updated from time to
time.

Sponsor Bank

["@ EHLQJ WKH Issug appointed by our Compaito act as a conduit betwe
the Stock Exchanges and NPCI in order to push the mandate collect requests and / or
payment instructions of the RIBs using the UPI Mechanism and carry out |other

responsibilities, in terms of the UPI Circulars.

Stock Exchangt

Collectively, BSE Limited and National Stock Exchange of India Lin

Syndicate Agreement

The agreement date "] amongs our Companythe Selling Shareholders, the Syndic
Members and the Registrar to the Issue, in relatiooltection of Bids by te members o
the Syndicate.

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities
underwriter, namely, [ @

Syndicate or members
the Syndicate

Book Running Lead Managand the Syndicate Members.

Systemically Importar
Non-Banking Financial
Company

Systemically important nebanking financial company as defined under Regulation
2(2)(iii) of the SEBI ICDR Regulations

Underwriter:

B

Underwriting Agreement

The agreement to be entered amongst compan, the Selling Shareholders and t
Underwriters to be entered into on or after the PricirageCbut prior to filing of the
Prospectus with the RoC.

UPI

Unified payments interface which is an instant payment mechanism, developed

UPI Circulas

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular| no.
SEBI/HO/CFD/DIL2/AGR/P/2019/85  dated July 26, 2019, circular NO.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 circular | no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 202@EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 20&EBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 202BEBI Circular no,
SEBI/HO/CFD/DIL2/P/CIR/2021/57@dated June 2, 2024nd any subsequent circulars|or
notifications issued by SEBI in this regard.

UPI ID

ID created on UPI for sinc-window mobile payment system developed by the M

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI application and b
of a SMS directing the RIB to such UPI application) to the RIB initiated by the Sppnsor
Bank toauthorise blocking of funds on the UPI application equivalent to Bid Amount and
subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an RIB to make a Bid iOffer in
accordance the UPI Circulars to keaan ASBA Bid in théffer.

UPI PIN

Password to authenticate UPI transac

Wilful Defaulter

Wilful defaulter as defined under Regulation) (lll) of the SEBI ICDR Regulation

Working Day

All days on which commercial banks in Mumbai are ofor business, provided howeve
for the purpose of announcement of the Price Bandttam®idOffer Period, “Working
Day” shall mean all days, excluding all Saturdays, Sys@ad public holidays on which
commercial banks in Mumbai, India are open for busiaedghe time period between the
Bid/Offer Closing Date and listing of the Equity Sharegloe Stock Exchanges, “Working
Day” shall mean all trading days of the Stock Exaes excluding Sundays and bank
holidays in India in accordance with circulars isshg®&EBI

Technical / Industry related Terms

Term Description
AEs Advanced Economies
APEDA Agricultural and Processed Food Products Export Development Authority
APMA Agriculture Produce Markets Acts
ASEAN Association of Southeast Asian Nations




Term Description
BIS Bureau of Indian Standards
BSE Bovine Spongiform Encephalopathy
CAFO Concentrated animal feeding operations
CBPP Contagious Bovine Pleuropneumonia
CWE Carcass Weight Equivalent
DAHD Department of Animal Health and Dairying
DARE Department ofAgricultural Research and Education
EMDEs Emerging Market and Developing Economies
EMEs Emerging Market Economies
EU European Union
FMD Foot andmouth disease
FSSAI Food Safety and Standards Authority of India
GHG Green House Gas
HACCP HazardAnalysis and Critical Control Points
HORECA Hotel, Restaurant and Cafe
ICAR Indian Council of Agricultural Research
IMF's International Monetary Fund
ISO International Organization for Standardization
LH&DC Livestock Health and Disease Control
MENA Middle East and North Africa
MMT Million Metric Tonnes
MSA Meat Standards Australia
NADCP National Animal Disease Control Programme
OIE Office International des Epizooties
PPR Peste Des@its ruminants
RFID Radio Frequency Identification
USDA United States Department of Agriculture

Conventional Terms / General Terms / Abbreviations

Term Description
VRs./Rupees/IN Indian Rupee
Alc Accoun
AGM Annual General Meetir
AED United Arab EmirateDirharr
AlE Alternative Investment Fund as defined in and registered with SEBI under the Se

and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

AS / Accounting Standar

Accounting Standards as issued by the InstituChartered Accountants of In

ASBA

Applications Supported by Blocked Amo!

AY Assessment Ye
BSE BSE Limitec
CAGR Compound Annual Growth Re
Category 1 _Alternat AlFs that are registered as “Category | Alternative Investment Funds” under the |SEBI
Investment Fund :
AIF Regulations.
Category | AlF
_Categoryl foreign portfolic FPIs who are registered as “Category | foreign portfolio investors” under the SEBI FPI
investor(s) / Category | .
Regulations
FPls
Caegory Il Alternate AlFs thatare registered as “Category Il Alternative Investment Funds” under the |SEBI
Investment Fund AIF Requlations
Category Il AIF 9 '
Categ(_)ry . . foreigr FPIs who are registered as “Categdrfoteign portfolio investors” under the SEBI FPI
portfolio  investor(s)

Category Il FPIs

Regulations
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Term Description
Category Il _Alternate AlFs thatare registered as “Category Il Alternative Investment Funds” under the |[SEBI
Investment Fund AIF Regulations
Category Il AlIF '
CDSL Central DepositorServices (India) Limite
CIN Company ldentification Numb
CIT Commissioner of Income T
Client ID Client identification number of the Applicant’s beneficiary acc
Unless specified otherwise, this would imply to the provisions oiCompanies Acl
2013 (to the extent notified) and /or Provisions of Companies Act, 1956 w.r.p. the

Companies Act

sections which have not yet been replaced by the Companies Act, 2013 throu
official notification.

gh any

Companies Act, 19!

The Companies Act, 1956, as amed from time to tim

Companies Act, 2013

The Companies Act, 2013 published on August 29, 2013 and applicable to the
notified by MCA till date.

A public health emergency of international concern as declared by the

Covic-19 HealthOrganization on January 30, 2020 and a pandemic on March 11, 2020
CSF Corporate Social Responsibil

CS1 Central Sales Tz

CY Calendar Yes

Dema Dematerialise

Depositories Ac

Depositories Act, 19¢

Depository

A depository registered with tt SEBI under the Securities and Exchange B
of India(Depositories and Participants) Regulations, 1996

DIN

Director ldentification Numbt

DP/ Depository Participa

Depository Participant, as defined under the Depositories Ac

DP ID

Depostory Participant’s identificatic Numbe

Department of Promotion of Industry and Internal Trade, Ministry of Comn

DPIIT and Industry, Government of India.

EBITDA Earnings before Interest, Taxes, Depreciation and Amorti:

ECS Electroric Clearing Systel

EGM Extraordinary General Meeti

EMDE:= Emerging Markets and Developing Econor

EPS Earnings Per She

FCNR Accoun Foreign Currency Non Resident Acca

FDI Foreign Direct Investme

FEMA Foreign Exchange Management Act, 1¢read with rules and regulations thereul

FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(
Foreign Institutional Investors (as defined under Foreign Exchange Manag

Flls (Transfer orOffer of Security by a Person Residamitside India) Regulations, 200
registered with SEBI under applicable laws in India

FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regul

FIPB Foreign Investment Promotion Boi

Fraudulent Borrower

Fraudulent Borrower as defineunder Regulation 2(1)(ll) of the SEBI ICC

Regulations

FVCI

Foreign Venture Capital Investors as defined and registered under the SEB
Regulations

FY / Fiscal / Financial Ye:

Period of twelve months ended March 31 of that particular year, utherwise state

GBF

Great Britain Poun

GDF Gross Domestic Prodt

Gol/Government Government of Indi

GST Goods & Services T

HK$ Hong Kong Dolla

HNIs High Networth Individual

HUF Hindu Undivided Famil

IAS Rules Indian Accounting StandardRules 201

ICAI The Institute of Chartered Accountants of Ir
ICSI Institute of Company Secretaries of Ir
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Term Description
IFRS International Financial Reporting Stand:
Indian GAAF Generally Accepted Accounting Principles in Ir

INR/Indian Rupe¢ W !

Indian Rupee, the official currency of the Republic of Ir

Ind AS

Indian Accounting Standards prescribed under section 133 of the Companies Ac
as notified under the Companies (Indian Accounting Standard) Rules, 2015

I.T. Act Income Tax Act, 1961, camended from time to tir

ICAI The Institute of Chartered Accountants of Ir

IFRS International Financial Reporting Stand:

Ind AS Indian Accoqnting S_tandards nqtified under Section 133 of the Companies Act re
the Companies (Indian Accountigiandards) Rules, 2015, as amended

Ind AS Rule Companies (Indian Accounting Standards) Rules,

Indian GAAP The_ Companies (Accoun_ting Standards) Rules, 2006 mended) specified und
section133 of the Companies Act, read with the CompafAesounts) Rules, 2014

IPC Initial Public Offel

ISIN International Securities Identification Num

KM/ Km / km Kilo Meter

MCA Ministry of Corporate Affairs, Government of Inc

Merchant Banker

Merchant Banker as defined under the Securities anchange Bard ol India
(Merchant Bankers) Regulations, 1992, as amended from time to time.

ement

Mn/mm Million

MoF Ministry of Finance, Government of In

MICR Magnetic Ink Character Recogniti

MOU Memorandum of Understandi

NA / N. A. Not Applicable

NACH National Automated Clearing Hot

NAV Net Asset Valu

NBFC Non-banking financial compai

NECS National Electronic Clearing Serv

NEFT National Electronic Fund Trans

NOC No Objection Certifical

NPCI National Payments Corporation of In

“NR”/ “Non -resident A person resident outside India, as defined under the FEMA and includes

NRE Account Non Resident External Accot
A person resident outside India, who is a citizen of India or a person of Indian

NRIs and shall havéhe meaning ascribed to such term in the Foreign Exchange Manag
(Deposit) Regulations, 2000

NRO Accouni Non Resident Ordinary Accou

NSDL National Securities Depository Limit

NSE National Stock Exchange of India Limil

OCB / Oversea€orporate
Body

A company, partnership, society or other corporate body owned directly or indire
the extent of at least 60.00% by NRIs including overseas trusts, in which not leg
60.00% of beneficial interest is irrevocably held by NRIs diyeatlindirectly and which
was in existence on October 3, 2003 and immediately before such date hag
benefits under the general permission granted to OCBs under FEMA

s than

1 taken

p.a. per annur
P/E Rati Price/Earnings Rat

Patents Ac The Patents Act, 19

PAC Persons Acting in Conct

PAN Permanent Account Numk

PAT Profit After Tay

PLR Prime Lending Ra

RBI Reserve Bank of Ind

Regulation : Regulation S under the U.S. Securities
RMB Renminb

RoC Registrar of Compani

ROE Return on Equit

RONW Return on Net Worl
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Term Description
Rupees / Rs.¥ Rupees, the official currency of the Republic of Ii
RTGS Real Time Gross Settlemi
Rule 144/ Rule 144A under the U.S. Securities
SCRA Securities Contract (Regulation) Act, 1956, as amended from titime
SCRF Securities Contracts (Regulation) Rules, 1957, as amended from time
SCC Singapore Dollr
SEBI Securities and Exchange Board of Ir
SEBI Act Securities and Exchange Board of India Act, :

SEBI AIF Regulations

Securities antExchange Board of India (Alternative Investments Funds) Regula
2012, as amended from time to time.

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers tdssu¢) Regulations, 1994, :
amended from time to time

SEBI FIl Regulatios

Securities and Exchange Board of India (Foreign Institutional Investors) Regul
1995, as amended from time to time.

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations
as amended from time time.

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investor) Regu
2000, as amended from time to time.

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirt
Regulations, 2018, as amended from time to time.

SEBI Insider Tradin( Securities and Exchange Board of India (Prohibition of Insider Trading) Regul:
Regulations 2015, as amended from time to time

g(l)ElB5| L?DEEE?QUEESQE Securities and Exchange Board of India (Listing Obligations and Disclosure
Regulations 9 Requirements) Regulations, 2015, as amended from time to time.

SEBI SAST Regulations

Secturities and Exchange Board of India (Substantial Acquisition of Shares
Takeovers) Regulations, 2011, as amended from time to time.

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1
repealed by th8EBI AlF Regulations

Sec Sectior

Securities Ac U.S. Securities Act of 1933, as amen

SICA Sick Industrial Companies (Special Provisions) Act, :

STT Securities Transaction T

Takeover Regulations Securities and Ex<_:hange Board of Inc(SubstantiaI Aqquisition of Shares ¢
Takeovers) Regulations, 2011, as amended from time to time.

TAN Tax deduction account numl|

TIN Taxpayers ldentification Numtk

Trademarks A« The Trademarks Act, 19

TDS Tax Deducted at Sour
Unified Paynents Interface, a payment mechanism that allows instant transfer of |

UPI between any two persons bank account using a payment address which u

identifies a person’s bank account

US/United States

United States of Amerir

USD/ US$/ United State Dollar, the official currency of the Unites States of Ame
U.S. Securities Ai United States Securities Act of 1¢
VAT Value Added Ta

VCFs / Venture Capital
Funds

Foreign Venture Capital Funds (as defined under the Securities and Exchange E
India (Venture Capital Funds) Regulations, 1996) registered with SEBI under app
laws in India.

Wilful Defaulter

An entity or person categorised as a wilful deter by any bank or financial institutic

or consortium thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations
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CERTAIN CONVENTIONS AND PRESENTATION OF FINANCIAL

Certain Conventions

All references in this Draft Red Herring Prospedtuéindia” are to the Republic of India, together with its territories
and possessions. All references to the “USA”, “US”, the “U.S.” or the “United States” are to tieel States of
America, together with its territories and possessions.

Unless statedtherwise, all references to page numbers in this Draft Red Herring Prospectus apagethembersf
this Draft Red Herring Prospectus.

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Draft Red H&ogpgectus have been
derived from our Restated Consolidated Financial Information. For further informationfFieaacial Informatiori
beginning on page n@75of this Draft Red Herring Prospectus.

The Restated Consolidated Financial Information of our Company, along with bsidi@ties, comprises of the
restated consolidated summary statemeaseéts and liabilities as &&ptember 302021, March 31, 2021, March 31,
2020 and March 31, 2019, and the restated consolidated summary statements of profits and loskeg ¢iher
comprehensive incom#)e restad consolidatedstatement of change® equity and the restated consolidated
statement of cash flows for the six mongiesiod SeptembeB0, 2021 and the financial years ended March 31, 2021,
March 31, 2020 and March 31, 2019, together with its notes, annexures and schedules are dertuedafudited
consolidated financial statements as at and for the six months Sepgezimber 302021 prepared in accordance with
Ind AS, and for the financial years ended March 31, 2021, March 31, 2020 and March 31, 2019 preacedance
with Ind AS, and restated in accordance with requirements of Section 26 of Part | of Chapter Il of Companies Act
SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2@#i9yissu
ICAL

In this Draft Red Herring Prospectugydies for six months end&eptember 302021 Fiscals 2021, 2020 and 2019,
havebeen presented

Our Company's financial year commences on April 1 of the immediately preceding calendar yearsanil leiaich

31 of that particular calendar year and acaaglyi, all references to a particular financial year or fiscal are to the 12
month period commencing on April 1 of the immediately preceding calendar year and ending on Maftha3l
particular calendar year. Unless the context requires otherwisefeaiimees to a Fiscal/ Fiscal Year are to the year
ended on March 31 of that calendar year.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Companyt goeside
reconciliation of its financial information to IFRS &S GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Draft Red Herringduesgad it is urged
that you consult your own advisors regarding such differences and their iompagt Company’s financial data. For
details in connectiomith risks involving differences between Ind AS, U.S. GAAP and IFRS Resk “Factors-
Significant differences exist between Ind AS and other accounting principles, such as U.S. GARRSndtich
investors may be more familiar with and may consider material to their assessment of our fioadiiahc’ on page

23. The degree to which the financial information included in this Draft Red Herring Prospectusowitep
meaningful information is entirely dependent on teader’s level of familiarity witindian accounting policies and
practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons motf#hilndian
accounting policies and practices on the financial disclosures prdsenthis Draft Red Herring Prospectisould
accordingly be limited. Further, any figures sourced from fpady industry sources may be rounded off to other than
two decimal points to conform to their respective sources.

Unless the context otherwise indicates, any percentage amoungs,faghsin ‘Risk Factor§, “Our Businessand
“Management’s Discussion and Analysis of Financial Conditions and Results of Opératiggagye nos23, 110and
221respectivelyand elsewherm this Draft Red Herring Prospectus have been calculated on the basis of the Restated
Financial Statementy nonGAAP financial measures as described below.
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In this Draft Red Herring Prospectus, any discrepancies in any table between the total and tifetseiemaounts
listedare due to rounding off. All figures in decimals have been rounded tfe second decimal and pkrcentage
figures have been roded off to two decimal places. In certain instances, (i) the sum or pereehtnge of such
numbers may not conform exactly to the total figure given; @pthé sum of the numbers in@lumn or row in
certain tables may not conform exactly to thaltgure given for that column or row.

Non-GAAP Financial Measures

Certain norRGAAP financial measures relating to our financial performance such as, EBITDA, EBITDA margin,
RoCE, RoE, return on net worth, working capital, net worth, net asset valgkgoerand debt equity ratio have been
included in this Draft Red Herring Prospectus. We compute and disclose su@hAfinancial measures relating to

our financial performance as we consider such information to be useful measures of our busirfiesaneiad
performance. These ngBAAP financial measures and other information relating to financial performance may not be
computed on the basis of any standard methodology that is applicable across the industry anel nieeyefot be
comparable to finanal measures of similar nomenclature that may be computed and presented by other companies and
are not measures of operating performance or liquidity defined by Ind AS and may not be companauilgrty titled
measures presented by other companies.

Currency and Units of Presentation

All references to:

X “Rupees” or M’ or “INR” or “Rs.” are to the Indian Rupee, the official currency of India; and

X “USD” or “US$” are to the United States Dollar, the official currency of the United States;

In this Draf Red Herring Prospectus, our Company has presented certain numerical information. All figuteehave
expressed in millions. One million represents “10 lakhs” or 1,000,000. However, where any figuineaytthave been
sourced from thirgpbarty industrysources are expressed in denominations other than millions in their respective
sources, such figuregpear in this Draft Red Herring Prospectus expressed in such denominations as provided in such
respective sources.

Time

All references to time in thiBraft Red Herring Prospectus are to Indian Standard Time.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of U.S. Doltaridian Rupees that have bgamsented
solely to comply with the requirements of the SEBI ICDR Regulatidhese conversions should betconstrued as a
representation that such currency amounts could have dreean be converted into Indid&upees, at any particular

rate, or at all.

The exchange rates of certain currencies used in this Draft Red Herdsgectus into Indian Rupees are provided
below.

(In W
currenc Exchange rateas at*
y September 30, 202 March 31, 202: March 31, 202( March 31, 201
1USC 74.26 73.5( 75.3¢ 69.17

Sourcewww.fbil.org.in
* In case March 31/ September 30 of any of the respective years/ period is a public holiday, thes Mévking Day

not being a public holiday has been considered.
Definitions
For definitions, please refer the Chapter titl@ekfinitions andAbbreviation on page nolof this Draft Red Herring

Prospectus. In the Section titleildin Provisions of Articles of Associatibheginning on page n@10of this Draft
Red Herring Prospectus, defined terms have the meaning given to such terms in the Articlesatigkssoci
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Industry and Market Data

Unless statedtherwise, the industry and market data and forecasts used throughout this Draft Red Herrintu®rospec
is derived frompublicly available information as well as industry publication and souFcether, the information has

also been derived from thigrickworks Analytics ReportlatedMarch 21 2022 which hasheen commissioned kour
Companyfrom Brickworks. For risks in relation to commissioned reports, see “Risk Faddbeginningon page23of

this Draft Red Herring Prospectukdustry publications generally state that the information containesudh
publicationshas beembtained from publicly available documents from various sources believed to be taligthier
accuracy, completeness and underlying assumptions are not guaranteed and their reliability cassotede
Although the industry and market datesed inthis Draft Red Herring Prospectus is reliabtee dataused in these
sources may have beendlassified by us for the purposes of presentation. Data from these sources may héso not
comparable

In accordance with the SEBI ICDR RegulationBasis forOffer Price” on page n@3 of this Draft Red Herring
Prospectusnclude information relating to our peer group entities. Such information has been derived from publicly
available sources, and neither we, nor the BRLM have independently verified such informationatauolvalves

risks, uncertainties and numerous assumptams is subject to change based on various factors, including those
discussed in Risk Factors on page no23of this Draft Red Herring ProspectAscordingly, invement decisions
should nobe basedolely on such information
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forvieolling statements”. All statements regarding our
expected financial condition and resultsoperations, business, plans and prospects are forward looking statements,
which include statements with respect to our business strategy, our revenue and profitabilibal®wang other
matters discussed in this Draft Red Herring Prospectus regarditegrsrthat are not historical facts. These forward
looking statements include statements with respect to our business strategy, our expected mbyeofitlifity, our

goals and other matters discussed in this Draft Red Herring Prospectus regarting thmatt are not historical facts.
These forwardooking statements can generally be identified by words or phrases such as “aim”, “anticipate”,
“believe”, “continue”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose*project”, “will
continue”, “seek to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of $amimport. Similarly,
statements which describe our strategies, objectives, plans or goals are alsoltwkimgdstatements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forwlaaking statements. All forwartboking statements are subject

to risks, uncertainties and assumptiolmwt us that could cause actual results to differ materially from those
contemplated by the relevant forwdmbking statement. This could be due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatorymgés in the industry we operate in and our ability to
respond to them, our ability to successfully implement our strategy, our growth and expansiahgdeztirchanges,

our exposure to market risks, general economic and political conditions in Intlimdlgahave an impact on our
business or investments, monetary and fiscal policies of India, inflation, deflation, unantitipligehce in interest
rates, foreign exchange rates, equity prices or other rates and prices, the changes in thevedamgstipe and
incidence of any natural calamities and/or violence. Significant factors that could cause ourescitsmlto differ
materially include, but are not limited to:

x Changes in laws and regulations relating to the sectors/areas in which we;operat

x General economic and market conditions in India and globally could have a material adverse effect on
business, financial calition, cash flows, results of operations and prospects.

X We are subject to extensive statutory and regulatory requirerethtsupervision, which have material influence
on, and consequences for, our business operations.

X There are operational risks associated with our business which, if realized, may have a matesialedfeet on
our business, financial condition, cashai# results of operations and prospects.

x Inability to identify the new premises may adversely affect the operations, finances and prgfitdibitie

Company;

Our ability to successfully implement our growth strategy and expansion plans;

Volatility of Loan interest rates and inflation;

Our ability to meet our further capital expenditure requirements;

Fluctuations in operating costs;

Our ability to attract and retain qualified personnel;

Conflict of Interest with affiliated companies, the promoter groupatiner related parties;

Changes in political and social conditions in India, the monetary and interest rate policiesachriddother

countries;

Changes in government policies and regulatory actions that apply to or affect our business;

Inability to adegately protect our trademarks;

The performance of the financial markets in India and globally;

The occurrence of natural disasters or calamities and

Failure to successfully upgrade our products and service portfolio, from time to time.

X X X X X X X

X X X X X

For further discusions of factors that could cause our actual results to differ, please refer the sectiorRisked “
Factors, “Our Business and “Management’s Discussion and Analysis of Financial Condition and Results of
Operation$ beginning on page no23, 110and221 of this Draft Red Herring Prospectus, respectively.

Neither our Company, our Directors, our Promgtére Selling Shareholdgrthe BRLM nor any of their respective
affiliates have any obligation to update or otherwise revisestatgments reflecting circumstances arising after the
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptiohalne to
fruition. In accordance with SEBI requirements, our Company will ensure that investrdidgnare informed of
material developments from the date of this Draft Red Herring Prospectus until the time of thaf §siing and
trading permission by the Stock Exchanges.
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SECTION II - SUMMARY OF OFFER DOCUMENT

The following is a general sumnyaof the terms of théssueand is not exhaustive, nor does it purport to contain a
summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant tegivespnvestors.
This summary should be read in conjunction with, Endualified in its entirety by, the more detailed information
appearing elsewhere in this Draft Red Herring Prospectus, including in the sections entitled &RisksF; “The
Offer”, “Capital Structure”, “Objects of theOffer”, “Industry Overview”,“Business”, “Outstanding Litigation and
Material Developments”, Offer Procedure” and “Main Provisions of Articles of Association” beginning on p28e
52,64, 76,89, 110, 246 288and 310, respectively.

A. Our Company
We are a star export house and are one of the largest exporters of buffalo meat in India adopumdireggthan 10%
of India’s export of frozen buffalo me&bource: Brickworks AnalyticsDur products are sefiranded, packaged and
exported to over 40 countries.
Industry Overview

India, after Brazil, is the second largest exporter of buffalo meat in the world. India is expeexgdrt 1.6 million
metrictons(MMT) of buffalo meat with market share of 13% in total meat export acrossatié. Buffalomeatis the
second largest exported product after Rice within the totakagort basket of IndigSource BrickworksAnalyticg

B. Our Promoter

Our Company ipromoted bywWajid Ahmed, Gulzar Ahmad, Mohammad Mehmood Qureshi, Mohammad Ashraf
QureshiandZzulfigar Ahmad Qurashi

C. Size of thelssue

Equity SharesOffered: ” .
P?este}zlnﬂssueof Equity Shares by our Company’P 101" @aquity Shares of face value &0 each for cash at a
and the Selling Shareholder price of W” @er Equity Share aggregatiog to W,800million

TheOffer consists o

Up to[ " Equity Shares of face value W10 each for cash at

Pz e price of W” @er Equity Share aggregatiog to W,500million

e Ta Salle Up to[ ” @quity Shares of face value 6fL0 each for cash at a
price of W” @er Equity Share aggregatiog to V8,300million

The Offer has been authorized by a resolution of our Board d&etbber22, 2021 and by a special
resolution of our Shareholders dat&tbvember22, 2021 The Equity Shares being offered by the Selling
Shareholders are eligible for being offered for sale pursuatiedOffer for Sale in terms of the SEBI ICDR
Regulations. For details, s€&he Offer” and “Other Regulatory and Statutory DisclosureAuthority for
the Offer” on pages2 andpage268

Each of the Selling Shareholders has severally and not jointly confirmed compligimd®egulation 8 of the
SEBI ICDR Regulations and approved its participation in the Offer for Sale in relation to itsnpoftibe
Offered Shares.

TheOffer shall constitute [] %of the postOffer paid up equity share capital of diompany. Fofurther details, see
“The Offer” and “Offer Structure” on pages2 and285 respectively

D. Object of the Issue
The Offer comprises of a Fredesueby our Company and an Offer for Sale by our Selling Sharetslder
The Offer for Sale

Our Selling Shareholdsproposes to sell an aggregate of upt@quity Shares held kthem aggregatingip to W
3,300million. Our Company will not receive any proceeds of the Offer for Sale by our Selling Shargeholder
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Utilisation of Net Offer Proceeds:

We intend to utilise the Net Proceeds of the Fresh Issue (“Net Proceedd”)]afiillion for financing the objects
as set forth below:

(ee mifion)

Sr. No. Particulars Amount
1. Funding working capital requirements of our Comj 1,35(
2. General Corporate Purpo®” [”
Total ["

"' To be determined on finalisation oktl®fferPrice and updated in the Prospectus. The amount utilised for General
Corporate Purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

E. Pre - Issue Shareholding of our Promoters, the members of our Promoter Group and the Selling
Shareholder(s) as a percentage of the paidp share capital of the Company

Pre-Issue Post- Issue
Sg. Category of Promoter No.S(?:‘ Equity prz‘-a:ggﬂ;agaep(i)tal No. of Equity polzs)t?rl(;iﬂtea%g;;)ital
ares Shares
(%) (%)
A. Promoters
1 Wajid Ahmec 1,52,04,12 32.00% [” [”
2 Gulzar Ahmac 76,02,06! 16.00% [” [”
3 gg:‘easngimad Mehmoo 76,02,060 16.00% [" @ [”@
4 Mohammad Ashraf Qures 76,02,06! 16.00% [” [”
5 Zulfigar Ahmad Qurasl| 76,02,06! 16.00% [” [”
Suk-Total (A) 4,56,12,36 96.00% [” [”
B. Promoter Group
1 Pawvez Alarr 18,99,24i 4.00% [” [”
2 Gulzeb Ahme 1,27¢ Negligible [” [”
Suk-Total (B) 19,00,51! 4.00% [” [”
TOTAL (A+B) 4,75,12,87 100.00% [” [”
F. Summary of Restated Consolidated Financidhformation
(2 LQ PLOOLRQ
For the For the year ende
Particulars period ended | March March March
Sept 30, 2021 31,2021 31,2020 31,2019
Share Capite 158.3¢ 37.27 37.27 37.27
Net Wortt 3,218.6! 2,597.07 1,870.46 1,414.52
Total Income (Including Oth Income 14,797.6 17,203.96| 24,166.13| 27,840.29
Profit after tax attributable to the owners of the com 629.0: 726.13 458.97 311.65
Basic and Diluted EF 13.0¢ 15.28 9.66 6.56
Net Asset Value per shi 67.7¢ 54.66 39.37 29.77
Total Borrowing 2,858.8 1,813.35 1,691.30 1,319.78

G. Qualification of the Auditors

The Consolidated Financial Statements as Restated do not contain any qualification requiringratdjiostrine
Auditors.

H. Summary of Outstanding Litigation are as follows

Disciplinary
_— SEULIEh actions by Material Other AUIEEEE
Name of Criminal Tax or the SEBI or Civil Pendin amount
Entity Proceedings| Proceedings| Regulatory Stock Litigations Litigatior?s involved (W
Proceedings in Mn)*
Exchanges
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Disciplinary
_— SEULIEh actions by Material Other AUIEEEE
Name of Criminal Tax or - : amount
: . . the SEBI or Civil Pending | .
Entity Proceedings| Proceedings| Regulatory o I involved (W
. Stock Litigations | Litigations . .
Proceedings in Mn)
Exchanges
Company
By —the) 2 Nil Nil Nil Nil 5.1
Company
Against the 1 7 1 55
Company
Director
By the Nil Nil Nil Nil Nil Nil Nil
Director
Against  the Nil Nil Nil Nil Nil Nil Nil
Director
Promoter
By the Nil Nil Nil Nil Nil Nil Nil
Promoter
Against the 1 Nil Nil Nil Nil Nil Nil
Promoter
Subsidiaries
By the . : . .
Subsidiaries 1 1 Nil Nil Nil Nil 79.92
Against the 1 1 1 Nil Nil Nil 152.04
Subsidiaries
Group
Companies
By the
Group Nil 1 Nil Nil Nil Nil 49.52
Companies
Against the
Group Nil Nil Nil Nil Nil Nil Nil
Companies

*To the extent quantifiable

For the details of litigation proceedings, please refer the chapter t@edstanding Litigations and Material
Developmentson page no246of this Draft Red Herring Prospectus.

I. Risk Factors
Investors should read chapter titldeiisk Factors beginning on page n@3 of this Draft Red Herring Prospectus.
J.  Summary of Contingent Liabilities

As on September 3@021, our Company does not have any contingent liabilities except as disclosedHoelow.
further information, please sé€&inancial Information” beginningon page nol75 of this Draft Red Herring
Prospectus.
(2 LQ PLOOLRQ
Year endec
September3Q 2021

Particulars

(a) Export obligatior—
The Group has imported plant and machinery for their project under EPCG scheme for|which

- Export obligation pending against duty saegginsiwhich export has to be made in six 705.58
year:
(b) Other commitment— Corporate Guarantee given to Yes bank on behalf of loan tak 400

our subsidiary United Farm Product Private Limited
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K. Summary of Related Party Transactions

A summary statement of the related party transactions and its % impact on our consofidatgal fstatements is

entailed below:

(ee mifion)
Particulars September 30, 2021 7 e EEr EME(Ee) IEEin <X,
2021 202( 201¢

Incomes and Expenses
Sale of Produc 30.8: 10.6¢ 10.7( 125.5:
(Sub Total - Incomes Earned 30.8: 10.6¢ 10.7( 125.5:
% of Total Income 0.21% 0.06% 0.04% 0.45%
Purchase of Raw Mater - 11.9¢ 0.81 -
Facility utilisation charge - 65.0( 120.0( 84.0(
Ren 0.2t 0.4¢ 1.11 1.81
Cooling Charge - - 6.37 -
Commission on sal 6.37 0.8 28.5: -
Remuneratio 42.4] 63.6( 63.6( 43.9(
(Sub Total - Expenses 49.0: 141.8¢ 220.4. 129.7:
% of Total Expense:! 0.35% 0.87% 0.94% 0.47%
Balances at the end of the yea
Advance given to related part 0.2¢ 27.0¢ 119.9: 558.9
Sub Total (Assets 0.2: 27.0¢ 119.9: 558.9°
% of Total Assets 0.00% 0.69% 3.39% 12.34%
Borrowings taken from related part 11.41 60.4¢ 18.6 -
Advance received against sale of gc 10.81 - - -
Sub Total (Liabilities) 22.2¢ 60.4¢ 18.61 -
% of Total Liabilities 0.49% 1.98% 0.66% 0.00%

For further details, see “Restated Consolidated Financial Statenigltged Party Transactions” at p&ld¥.

L. Financing Arrangements

There have been no financing arrangements whereby our Promoter, members of the Promoter @iaptoosir
and their relatives have financed the purchase by any other person of securities of our Compguaymhiiod of
six months immediately preceding the date of this Draft Red Herring Prospectus.

M. Weighted Average Price of the Equity Shares of ouCompany were acquired by our Promoter and Selling
Shareholdersin the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Sharesr@@ompany were acquired by each of our Promoters and
SellingShareholders in the one year preceding the date of this Prospectus is as follows:

Name of the Promoter & Selling Shareholde Weighted Average Price( )
Wajid Ahmec Nil
Gulzar Ahma Nil
Mohammad Mehmood Qure: Nil
Mohammad Ashraf Qures Nil
Zulfigar Ahmad Quras! Nil
Pawvez Alar Nil

*As per Certificate issued by our Statutory Auditors détiedch 07, 202
Note: In the preceding one year our company has issued bonus shares only. Heoststheentioned above axi#l.
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N. Average Cost ofAcquisition

The average cost of acquisition per Equity Share to our Promoter and Selling Shareholders datatoththis

Draft Red Herring Prospectus is:

Name of the Promoter & Selling Shareholde

Weighted Average Price( )

Wajid Ahmec

0.6t
Gulzal Ahmac 1.1:
Mohammad Mehmood Qure: 1.29
Mohammad Ashraf Qures 1.56
Zulfigar Ahmad Qurasl| 1.45
Pawvez Alarn 0.78

*As per Certificate issued by our Statutory Auditors détledch 07, 202

O. Pre-IPO Placement details

Our Company does not contemplate any fresh issuance of Equity Shares-#3@ placement, from the daté this

Draft Red Herring Prospectus till the listing of the Equity Shares.

P. Issueof Equity Shares for consideration other than cash in the last ongear

Other than as disclosed ifCapital Structuré on page no64 of this Draft Red Herring Prospectus, no Equity
Shares have been issued by our Company for consideration other than cash as on the date bRbdisHmafng

Prospectus.

Q. Split/ Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one yeamgpexedite of

this Draft Red Herring Prospectus.

Exemption from complying with any provisions of sectities laws, if any, granted by SEBI

Our Company has not applied to SEBI for any exemption from complying with any provisions of ttiteesecu

Laws
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SECTION Ill - RISK FACTORS

An investment in Equity Shares involves a high degree of financial rislshéald carefully consider all information
in this Draft Red Herring Prospectus, including the risks described below, before making an invéstoue Equity
Shares. The risk factors set forth below do not purport to be complete or comprehensive @f &dirthe risk factors
that may arise in connection with our business or any decision to purchase, own or dispose apfityh8Hares. This
section addresses general risks associated with the industry in which we operate and specfisatséed vh our
Company. Any of the following risks, as well as the other risks and uncertainties discusse®iaftiiRed Herring
Prospectus, could have a material adverse effect on our business and could cause the tradirfgoprideqaity
Shares to declinand you may lose all or part of your investment.

This Draft Red Herring Prospectus also contains forwkaaking statements that involve risks and uncertainties. We
have described the risks and uncertainties that our management believes are matdhakétisks and uncertainties
may not be the only ones we face. Additional risks and uncertainties, including those we areraaifawaleem
immaterial, may also result in decreased revenues, increased expenses or other events thatttaold gestine in

the value of our Equity Shares. In making an investment decision, prospective investors mustthiely @mn
examination of our Company and the Offer, including the merits and risks involved. Unless spedjfiadtified in

the relevant risk fetors below, we are not in a position to quantify the financial or other implications of anyriskihe
described in this section. Investors are advised to read the risk factors carefully before takingsément decision in
this Offer. Investors shddinot invest in this Offer unless they are prepared to accept the risk of losing all or part of
their investment, and they should consult their tax, financial and legal advisors about the gadingequences to
you of an investment in the Equity Stsare

To obtain a better understanding of our business, you should read this section in conjunctioherithapters of this
Draft Red Herring Prospectus, including the chapters titled “Our Business”, “Management’s Discasslohnalysis

of Financial Candition and Results of Operations”, “Industi®verview “and “Financial Information” on page
nos11Q0 221, 8%andL75respectively of this Draft Red Herring Prospectus, together with all other financial information
contained in this Draft Red Herring Prospectus. Our actual results could differ materiallytfiasa anticipated in
these forward looking statements as a result of certain factors, including the considerationsedebetow and
elsewhere in this Draft Red Herring Prospectus.

Unless otherwise stated, the financial data in this chapter is deffineed our Restated Consolidated Financial
Statements for the period and years ended September 30, 2021, March 31, 2021, March 31, 2026ha8d, 2619
as included in “Financial Information” on page rbz5 of this Draft Red Herring Prospectus.

1. Our Promoter/Director, our Subsidiaries and our Group Companies are parties to certain legal primgged
Any adverse decision in such proceedings may have a material adwdfeet on our business, results of
operations and financial condition.

Our Promoters, Directors, o@ubsidiaries and our Group Companies are parties to certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before various courts, tribdriaisms.Mentioned

below are the details of the proceedings invaviur Promotes, Directors, our Subsidiaries and our GCauppanies

ason the date of this Draft Red Herring Prospectus along with the amount involved, to the extéiitlajaabased on

the materiality policy for litigations, as approved by the Comparitg Board meeting held adarch 07 202.

o N \at ‘o No. of Amo;Jhnt in ?is?ute/dtte_;pabr}ded to
r. No. ature of Case ; e extent quantifiable
Outstanding cases (W LQ 00
l. Litigations filed by our Company
a. Litigation Involving Direct Tax Liabilitie 2 5.1
Il. Litigations filed against our Promoters
a. Litigation involving Criminal Matter 1 NIL
Il Litigations filed against our Company
a Litigation involving Actions by 7 NIL
) Statutory/Regulatory Authorities
. Litigation Involving Indirect Tax Liabilitie 1 5.5¢
C. Other Pending Litigatiot 1 NIL
v Litigations filed against our Subsidiarie:
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No. of Amount in dispute/de_manded to

Sr. No. Nature of Case Outstanding cases the ext(e\rl:;[ qll_h'gtlgagle

a. Litigation involving Criminal Matter 1 100.9:

b Litigation involving Actions by 1 NIL

' Statutory/Regulatory Authorities

C. Litigation Involving Indirect TasLiabilities 1 51.1:¢

d. Other Pending Litigatiot 1 NIL

V Litigations filed by our Subsidiaries

a. Litigation involving Criminal Matter 1 10

b. Litigation involving Indirect Tax Liabilitie 2 69.9:
VIII. Litigations filed by our Group Companies

a. Litigation Involving Direct Tax Liabilitie 1 49.5¢

There can be no assurance that these litigations will be decided in favour of our PromoterssDingc&ubsidiaries,
and our Group Companies, respectively, and consequently it may divert théomatteihour management and
Promoters and waste our corporate resources and we may incur significant expenses in such prasdedmghave
to make provisions in our financial statements, which could increase our expenses and lighgiligs.claims &
determined against us, there could be a material adverse effect on our reputation, business,cfimalitan and
results of operations, which could adversely affect the trading price of our Equity Shares. dadailseof the cases
please refer # chapter titled Outstanding Litigations and Material Developméraa page no246 of this Draft Red
Herring Prospectus.

2. We derive a significant portion of our revenue from meat business and any reduction in demand thein
production of such products could have an adveeféect on our business, results of operations and financial
condition.

We derive a significant portion of our revenue from meat business, which primarily comprisesetioé fsaten
deboned buffalo meat products. Our total income for the six month &ge¢dmber 30, 2021, year ended March 31,
2021, March 31, 2020 and March 31, 2019 were Rs. 14,797.69 million, 17,203.96 million, 24,166at3 amd
27,840.29 million respectively. Consequently, any reduction in demand or a temporary or pernsaneintudition of
processingf such products could have an adverse effect on our business, results of operations and &@nditicial ¢
Any materially adverse social, political or economic development, natural calamities, civil dissyptgulatory
developments or changes in the policies of the government could adversely affegtooessingand distribution
activities, result in modification of our business strategy, or require us to incur significaat eapenditure, which
will in turn have a materiaadverse effect on our business, financial condition, results of operations, and cash flows.
Further, our sales may decline as a result of increased competition, regulatory action, prisirggrésctuations in
the demand for or supply of our prodsict services, or the outbreak of an infectious disease such as €OV@ur
failure to effectively react to these situations or to successfully introduce new products @ssertftese markets
could adversely affect our business, prospects, resultspefations, financial condition, and cash flows. The
occurrence of, or our inability to effectively respond to, any unfavorable events or effectivelgartae competition

in the region, could have an adverse effect on our business, results of opefiagoegl condition, cash flows and
future business prospects.

3. We require certain approvals and licenses in the ordinary course of business and are required pdyowith
certain rules and regulations to operate our business, and the failure to obtetajn and renew such approvals
and licenses in timely manner or comply with such rules and regulations or at all may adverselst aife
operations.

We require several statutory and regulatory permits, licenses and approvals to operate our blasigessthese
approvals are granted for fixed periods of time and need renewal from time to timeeridoral of the said permits,
approvals and licenses would adversely affect our operations, thereby having a material adeemeaffebusiness,
resultsof operations and financial condition. There can be no assurance that the relevant authorisigsevalhy of
such permits, approvals and licenses in the-fia@e anticipated by us or at all.

Our Company and itgrocessindacilities are yet to apply for the certificate of registration as principal employer under

the Contract Labour (Regulation & Abolition) Act, 1970 in respect ofctrdract labor employed by us from time to
time. Our Aligarh, Manesar and Jaipur plante aurrently noroperational and hence we will need to obtain various
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approvals prior to rstarting this plant. Further we are setting up a new plant at Haryana for which certain permissions
are been obtained and several permissions would be neededp@ninencement of processing at this pl&ot.

further details, please see chapters titl&ey' Regulations and Policiesand “Government and Other Statutory
Approval$ at pagesl30and260respectively of this Draft Red Herring Prospectus.

Further, some of our permits, licenses and approvals are subject to several coadiioms cannot provide any
assurance that we will be able to continuously meet such conditions or be able to prove comjiiarscehy
conditions to the statutory authorities, which may lead to the cancellation, revocation or snspleretevant perms,
licenses or approval#\n inability torevoke the cancellation or suspension of any of the permits, licenses or approvals
and ay prohibition on sale of our products resulting from any such regulatorgaropliance may materially and
adversely affect aubusiness prospects, results of operations and financial conditmmply with applicable rules

and regulations oapply in time, renew orequisite licenses or maintain certifications with respect to our processing
facilities, procurement and proceasgioperations, and raw material and product quality, or an inability to otherwise
comply with applicable laws, may result in the prohibition on sale of, our produmgstainmarkets may result in the
interruption of our operations and may have a maltadverse effect on the business.

4. We operate in a highly regulated and environmental and religiously sensitive business. Certain rof ou
processingunits generate pollutants and waste, some of which may be hazardous and harmful to the
environment. Hencewe have in the past experienced plant shutdowns and disruptions with respect to our
processing plants. Further, any failure to comply with statutory requirements may lead to pendities,and/or
imprisonment. Our inability to manage statutory requirenmteand keep our processing units operational could
affect our business including future results of operations, reputation and financial condition. fastance:

i. The Uttar Pradesh Pollution Control BoartUPPCB") had issued letter to the Company stating that the
Company'’s abattoir at Aligarh is causing pollution, thereby violating the directions issued bgtibieaN
Green Tribunal, Principal Bench, New DelhNGT”"). The UPPCB intemlia directed the Company to
ensure that the Effluent Treatment PlantHTP”) was operational and the treated effluent conforms to the
parameters provided by the UPPCB. The Regional Officer and the District Level Committee inspécted an
took sampls of the treated effluent from the Aligarh tirsind found that the Abattoir was roampliant.

The UPPCB passed an Order dated March 17, 2019 for the closure of the Abattoir situated in gkligarh f
violating Section 32(1) (c) of the Water (Prevention and Control of Pollution) Act, M&/24¢t Act”).
Consequently, the Company filed the Writ Petition (Civil) No. 10259 of 2019 before the before thkeHon
High Court at Allahabad (“the Hon’ble High Court”) stating that the UPPCB failed to follow proceddre
inter-alia praying for quashing of the Ordeatdd March 17, 2019 issued by the Chief Environment Officer.
The Hon'ble High Court vide order dated May 31, 2019 inter alia quashed the Order dated Mard® 17, 20
in favour of the Company and directed the Chief Environment Officer to follow the progeésoeibed in

the Water Act and the Water Rules. Thus, the UPPCB issued a show cause notice but not passtany order
grant a personal hearing. Thereafter, the Company approached NGT praying fantniradnandamus
directing the UPPCB to grant the Compa persondhearing. Inthe meantime, the Company filed Appeal
before NGT bearing no. 05/2020 dated January 07, 2020 against the Order dated January 07, @280 passe
UPPCB.The NGT passed an Order dated February 13, 2020 for the formation of a jomite for
inspection of the abattoir. Further, an Order dated February 25, 2020 was passed by the NG@ thedlarin
the operation of the unit would be only for the trial run period and would stop after inspBcosétnial run,

based on the observat® of the committee, the NGT passed an Order dated Octobet0R0,and
dismissed Appeal no. 05/2020 and directed UPPCB to take the appropriate action in this partitarlar ma
The Company was granted a public hearing by UPPCB. Based on orders passdit dtepring dated
March 23, 2021, UPPCB filed a reply dated April 09, 2021 listing down theampliances of the abattoir.

The Company has complied with all tegpulations of UPPCB videheir submission dated September 16
2021 The proceeding is auently pending before Uttar Pradesh Pollution Control Board.

ii. Agricultural and Processed Food Products Export Developmental Authority (“APEBAIedshowcause
notices (“SCN”) to the Company revoking the registratommembershigcertificate (“RCMC”),
suspended access to Meat Portal (“MPR”) with immediate effect and seeking clarification on the certa
allegations made against the compaknyd direded the Company to submit reasons as to why further action
should not be taken against the Company. In response, the Company denied all the allegations of any
manipulation committed by it. Further, the Company requested APEDA to drop the SCNragdstBgion
of its meatplants, and to revoke the suspension of the RCMC of the Company. Further, APEDA issued a
memorandum dated and held that the Company has been involved in forging of health certificates and
suspended the RCMC and MPR of the Company, itsllwlmovned subsidiaries namely Federal Agro
Industries Private and HMA Food Export Private Limited for a period of 6(six) months with effect fro
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September 16, 2020 until March 15, 2021. Thereafter, the Company filed an appeal against the
memorandum and pswant to this appeal, APEDA granted the Company a personal hearing on January 6,
2020 and appeal was dismissed vide a letter dated February 9, 2021. Subsequently, APEDA issued a let
dated March 16, 2021 to activate the RCMC and MPR of the CompanyaFédgeo Industries Private
Limited and HMA Food Export Private Limited from March 16, 2021. APEDA acceded the Company’s
request with a warning of stricter action for future violations of this nature ootiygy. Present|ythe

RCMC and MPR of the Compargnd its subsidiaries have beenactivated and no further action or
negative correspondence has taken place with APEDA since these events.

iii. The Uttar Pradesh Pollution Control BoardJPPCB”) issued a show cause notice dated November 22,
2012 against HMAFood Export Privatéimited andcollectedsamples of effluents of HMA Food Export
Private Limited’s industrial unit at Kuberpur, Agra on December 11, 2012. The UPPCB did not give the
analysis report of the samples collected to the HMA Food Export Ptivateed. But based on the analysis
report, UPPCB passed an order dated December 19, 2012 against HMA Food Export Private Limited by
which it inter alia refused to grant it consent for the year 2013 and ordered closure of itsaingiistat
Kuberpur, Aga with immediate effect. Aggrieved, HMA Food Export filed a Writ Petition bearing no. 1295
of 2013 before the Hon'ble High Court of Allahabad@urt”) to quash the order dated December 19,
2012. The Court found that UPPCB had not fully complied with ptieciples of natural justice in the
matter of HMA Food Export Privateimited. Vide order dated January 28, 2013, the Court inter alia (a)
guashed the order of closure of plant dated December 19, 2012;(b) directed UPPCB to providd theopy o
analysis eport of the sample collected on December 11, 2012 and (c) ordered the UPPCB to issue a fresh
show cause notice to HMA Food Export Private Limited. No further SCN has been issued by UPPEB in thi
matter and the plant is operational since then.

iv. The UttarPradesh Pollution Control BoardUPPCB") issueda show cause notice dated November 22,
2012 against the Company and collected samples effluents of Company’s industrial unit at Taligaplir, A
on December 13and 2012.UPPCRIid not give the analysis refioof the samples collected to the
Company. But based on the analysis report dated December 13, 2012, the UPPCB passed an order dated
January 08, 2013 againGbmpany bywhich it inter alia refused to grant it consent for the year 2013 and
ordered closuref its industrial unit at Kuberpur, Agra with immediate effect. Aggrie@ainpany fileda
Writ Petition bearing no. 1295 of 4462 of 2013. The Court found that UPPCB had not fully comptied wi
the principles of natural justice in the matter of Compange\Wrder dated January 28, 2013, the Court
inter alia (a) quashed the order of closure of plant dated January 08, 2013; (b) directed URBGBd@p
copy of the analysis report of the sample collected on December 13, 2012and (c) ordered the UPPCB to
issue a fresh show cause notice to Company. No further SCN has been issued by UPPCB in this matter.

We believe that these past actions taken against our processing units have been properly dealtrelgkiant
compliance standards are being maintaineduatactive units. Howevemny failure to comply with statutory
requirements may lead to penalties, fines and/or imprisonment. Our inability to manage statut@mesq and
keep our processing units operational could affect our business including fesufts of operations, reputation
and financial condition.

Any failure to protect or enforce our rights to own or use trademarks and brand names and idertiigls
have an adverse effect on our business and competitive position.

Our packaged frozen meat products are bought by end customers in over 40 countries off tha sttaif atore
or supermarket etc. Our products are sold under regidtezad name “Black Gold”, “Kamil” & “HMA” Further
our corporate logo and other red@t trademarks are also critical to our businelesice, our brandecalls used in
selling our packaged frozen meat productscatesal to our growth and continuous business.

As on the date of this Draft Red HerriRgospectusye have 46 registerethtiemarks for which we have obtained
valid registration certificates under various classes under the Trademarks Act in India. Ourgosir\ie
Believe in Quality Only- HMA” & “Black Gold”, “HMA" are registered under various applicable claseéshe
Trademarks Act based on the products we offer and they are currently valid. Furtheruse gidedorand
‘Kamil’ which is registered in the name of our subsidiary HMA Food Export Private Linfedher, due to
certain differences in the “fontdf HMA between the logo we use and the registered trademark of the same, we
have recently in January 22, 2022 applied for trademark registration of our corporate logo s&tth f@vi as an
additional trademark for further safety of our corporate |dd@ said application has been filed and is currently
pending for registratiarHowever, there can be no assurance that the said application will succeed. If our Company
is unable to obtain registration thereof, we may still continue to use the corporataitagonain vulnerable to
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infringement and passingff by third parties and will not be able to enforce any rights against them. We may also
need to change our corporate logo which may adversely affect our reputation and business aequieulgsrto
incur additional costs.

We have not applied for or registered our trademarks in any of the foreign countries wherein Wwew@xpo
products Local organizations in such countries could hence register a similar brand name and sell competing
products and we ay not be able to adequately protect our intellectual rights in such a situation. Further, similar
sounding or looking products if any have a negative event in such country our brand image cdddialsaged

since we cannot restrain such competing dmgdion from using a logo or brand similar to ours in their respective
country.

Any failure to renew registration of our registered trademarks may affect our right to use theoren Any
failure to obtain registration of our applied trademark may affect our right to use them in futuedfddts to
protect our intellectual propgrmay not be adequate and any tipatty claim may lead to erosion of our business
value and our reputation, which could adversely affect our operations. It may lead to litigatianyaadch
litigation could be time consuming and costly and there awgécoannot be guaranteed. Third parties may also
infringe or copy our registered trademarks. We may not be able to detect any unauthorized esapprdpkiate

and timely steps to enforce or protect tademarks. Furtheif we do not maintain our brdmame and identity,
which we believe is a principal factor that differentiates us from our competitors, or if we faibwiole high
quality projects on a timely basis, we may not be able to maintain our competitive edge. If waldecto
compete suassfully, we could lose our customers, which would negatively affect our financial performance and
profitability. Moreover, our ability to protect, enforce or utilize our brand is subject to risisiding general
litigation risks. Furthermore, we canragsure you that our brand name will not be adversely affected in the future
by actions that are beyond our control, including customer complaints or adverse publicity frothearspurce.

Any damage to our brand name, if not immediately and sufficieathedied, could have an adverse effect on our
business and competitive position.

Finally, while we take care to ensure that we comply with the intellectual property rights of @thetannot
determine with certainty whether we are infringing any existhirdparty intellectual property rights, which may
force us to alter our offerings. We may also be susceptible to claims from third parties agseirigrnient and
other relatectlaims. If similar claims are raised in the future, these claims cesldt in costly litigation, divert
management’sittention and resources, subject us to significant liabilities and require us to enter intoljyotentia
expensive royalty or licensing agreements or to cease certain offerings. Any of the foregoimg@aldadverse
effect on our business and competitpesition. For details of the trademarks registered in the name of our
Company and the applications made for registration, please refer “Government and Other ApprqadgEhon

260 of this DraftRed HerringProspectus.

Our ability to maintain quality standards is subject to performance of our contractual arrangemeuitis
owners of our pocessing units.

We are a Start Export House and we export Packaged Frozen Meat Products to over 40 countnwesdteeiah
procurement is done by our company and the same is processed at various processimgstuoftwhich are
owned by oursubsidigies and some are owned by third parties allvbich process these products for us on a
contractual basis for agreed chargésch are borne by our company. (“Hereinafter neféto as “Processing
Partners”).

These processing partners are selected basediarious factors, including, experience, location, quality
manufacturing practices and availability of manpower Mtast of ourprocessing partners are our subsidiaries and
we exercise significant control over the day to day operatiotteesé comparg however, although we carefully
select our third party processing partners, we have limited control over the day to day affeesse afrtits. We
cannot ensure that our processing partners will meepmaessingequirements at all times. Any delay the

level of our processing partners can cascade into our commitments to our buyers. We may nab lexetdise

total quality control over the product and supplies of our processing partners. There is a rigk iy have
disputes with our procesg partners concerning quality, payments and timely execution of work among other
things performed by our processing partners. We cannot assure you that these disputes will lyeresoieald or

will not result into arbitration, litigation or other dige resolution proceedings.
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We do not have material experience in some of the new business ventures which have been receatlybgta
our company and are proposed to be started shortly and our lack of business experience in thegentess
could reduce our investment returns and cause financial loss., which could in turn have a material adverse
effect on our business, financial condition, results of operations and cash flows.

We have been in the business of packaged frozen meat products since over 4 \d&radesurrently among the
largest exporters of frozen buffalo meat products from India and we account for more than 10f&'tdtad
export of frozen buffalo megSouce: Brickworks Analytics Reportlrurther in order to diversify our business
model and add complimenting products to ourfpbd, we have recently venturéato new businessess under:

i) We have recently ventured into marine product exports whiclide Frozen Fish as a core product. Being an
integrated line to Meat, exports of fish will enable us to capture new geographies and divergifpduat
portfolio. We have entered into an outsourcing agreement for processing between HMA Agro Indunsitieels

and Gausia Cold Storage Private Limited wherein our company HMA Agro Industries Limited shalladbtivee

orders from the market, procure the raw materials for processing and send to Gausia Cold StatadedrRited

who shall process, freeznd pack the products for us on a contractual basis and send the same back to our
company for exports.

i) We have recently decided to venture into the business of exporting various types of Basmate ntsoii his

to utilize our export connections émvell-established distribution network to enter into Basmati Rice trade and to
partner with local manufacturers and suppliers who are unable to utilize their installed caghaeit@shortage of
orders and finance availability. Further, Meat Produptsrermally consumed with Basmati Rice and hence this
would become a critical cross saleable market for us. The intension is to procure from domdgtis,stgipand

and repackage the products under HMA group’s brand name and export the same asadmgnaith our meat
products to our distributors. The proposed Brand name for this segment shall be “HMA Hygienitieand t
company in the process of developing the package designs. We expect to deliver our first exgioer ¢or1 of

FY 202223.

Whenventuring in new businesses, we may face new and heightened risks due in part to our limitetcexperie
such businessThe risk and liquidity profiles of these new business ventures may significantly differ from the
business we are traditionally in, dainvestments in these new business ventures may increase the overall risk
exposure of our business. While we partner with experibplegers in such field that delineates our businisks

to certain extenthoweverlack of business experiencé our t@ managemenn certain new business ventures
could reduce our investment returns and cause financial loss, which could in turn have a metesaledigct on

our business, financial condition, results of operations and cash flows. For further detall§ur Business

Details of our recently initiated Business Diversification activities” on padilQ

Our proposed expansion plans w.r.t our new processingiliides being set up are subject to the risk of
unanticipated delays in implementation and cost overruns.

We have made and intend to continue making investments to expand our processing capacities gaithou
efforts. We through our wholly owned subsidiary United Farm Product Private Limited are estalaishaugrn
Integrated Abattoir cum Meat ProceasgiPlant on a total area of 62.8 acres of plot area (254467.47 Sqg. mtr) at
Nuh, Haryanahereinafter referee to as “Haryana Planfhe company is planning to install a slaughter cum
buffalo meat processing line of 570 MT/ Day which will be the largestngst all our other current plant
capacities. The plant is under construction and the management expects this plant to becomeabpgristay

2022

Our Proposed expansion remains subject to the potential problems and uncertainties that copstject®face
including cost overruns or delays. Problems that could adversely affect our expansion planslafbdude
shortages, increased costs of pguent or manpower, inadequate performance of the equipment and machinery
installed in our processing facilities, delays in completion, defects in design or constructipossiiglity of
unanticipated future regulatory restrictions, delays in receiviogergmental, statutory and other regulatory
approvals, incremental paperating expenses, taxes and duties, interest and finance charges, working capital
margin, environment and ecology costs and other external factors which may not be within theotantrol
management. Further, there can be no assurance that our budgeted costs may be sufficient t@ropesenlir
capital expenditure requirements. If our actual capital expenditures significantly exceed ous, lardgyetn if our
budgets were sufficig to cover these projects, we may not be able to achieve the intended economic benefits of
these projects, which in turn may materially and adversely affect our financial condition, respégations, cash

flows, and prospects.
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Further,our Companyis currentlypartnering with glantownersituated aD-1 & D-2, Sitel, UPSIDC Industrial
Area, Unnao, Uttar Pradesh209801, Indithereinafter referee to as “Unnao PlanfThe plant is active and
operational. Currently, Unnao Plant is owned by AOV d&ig Pvt. Ltd. (which conducts processing on a
contractual basis exclusively for HMA Agro Industries Ltd. currently). Further, our wholly ownsitlisup JFF
Exports Pvt. Ltd. has recently entered into an agreement to acquire said plant from its eumeemt@V Exports

with all relevant assets. The transfer of plant assets is expected to be completed by June Ragib3éhange

in ownership of such plantill require us to obtain various approvals, which are routine in nature. For further
details, ge “Governmenand Other Keyapprovals” on pagao. 260 There can be no assurance that we will be
able to obtain these registrations and approvals in a timely enasmat all. Further, in the event of any
unanticipated delay in receipt of such approvalsgtioeith plans of our company could suffer substantially.

There can be no assurance that we will be able to complete the aforementioned expansion anglimddition
accordance with the proposed schedule of implementation and any delay could have an adverse imjpact o
growth, prospects, cash flows and financial condition.

One of our Promotershas political background Any adverse incidence in his political lifenay affect the
business growth of our Company and/or the price of our scrip

One of our Promoters i.e. Mr. Zulfigar Ahnmad Qurashi waslitician. Mr. Zulfigar Ahmad Qurask{also known

as Zulfigar Ahmed Bhutto in politicatareey wasa M.L.A. of the Utar Pradesh Legislature elected from Agra
Cantt Assemblyconstituency betweeR007-12. His political career spanned over fifteg@ars however he has
left active politics since 2017

Due to the past political affiliations of our Promoter, Mr. Zulfig¢dymad Qurashi, the investors may perceive that
any adverse incidences in their political career such as loss of power by the political parthevitthes may
affiliate in future, their political rivals or parties coming to power, defeat in electionswmdasher political
reasons, may affect the business growth of our Company and/or the price of our scrip

The current and continuing impact of the COVI9 pandemic on our business and operations, including its
impact on the ability or desire of consunmgeto purchase our products, may have an adverse effect on our
business prospects and future financial performance.

The outbreak of COVIEL9 was declared a pandemic by the World Health Organization on March 11 2020 and as
of the date of this Draft Red Hérg Prospectus it is still ongoing. The Gol initiated a natidte lockdown from
March 24, 2020 that lasted until May 31, 2020 and has been extended periodically by varying megtats
governments and local administrations. Although the nationwideltavn was lifted on June 1, 2020, restrictions
on nonessential activities and travel were imposed in multiple states across specific districts tiveitrvessng
increases in COVIEL9 cases. The second wave of COMI® infections impacted India in ApriMay and June
2021. The second wave resulted in significant strain on the health infrastructure in the coultitng iasseveral
states announcing lockdown measures. The second wave also resulted in a large part of the pembkiatipn
from home andmplementing social distancing measures. In June 2021, the GO¥Ieported cases from the
second wave declined and the Gol and state governments started gradually easing some of tbeastiim gry
measures.

Our exports were impacted for twoonths— April & May 2020 on the onset of COVHR9, post which upon
relaxation of restrictions the operations resumed from June 2020. Our Company has respondebyswiftly
implementing various processes to ensure our operations continue seamlessly.

As we ae in the food industry, which was determined by the Government of India to be essential whieti aiow

to continue our operations during the nationwide lockdown. However, restrictions on manpower rholemgn

the lockdown impacted our operations amagbacity expansion projects, as well as increased our operation costs.
We implemented health and safety measures as per the required norms. Our processing faciifae, ther
continued to operate normally during the first and second waves of CO¥/IiBfections except for the months
stated above.

The impacts of the pandemic on our business, operations and financial performandachaded andmay
continueto include the following:
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Temporary shutdown of certain of qunrocessindacilities and eguldory restrictions relating to theandemic
interruptingour operations may also affect our ability to effectively manage our product inventory.

Temporary shutdown at export hubs or key logistics point could affect our ability to manage swanshle
purchase cycle.

Temporary closure of our office and decline in the availability of workforce due to emphlaygteacting the
virus, rationalizatiorof the workforce, and restrictions on travel and movement disekdowns imposetly

variousstate governmentaffecting commute of employees to their places of work.

Compliance with evolving government regulations, including with respect to sociahaisy measuresnd

sanitization practices. Although we are currently in compliance with such guidelines, anyifeihe&iture

to fully comply or adhere to the measures and guidelines or any other similar regudatith¢eadto the
imposition ofpenalties, fines or other sanctions, which could have an adverse impawt basiness

Additionally, there can be no assurance that we will be able to successfully achieve our expategessirthe
event of subsequent waves of the pandemic in limdilead to additional restrictive measures or haroperall
economic recovery. For instance, the second wave of the CQ¥l@andemic in India in April and May2024d

to additional restrictive measures such as lockdowns and curfews in certain piadis,oestricting operationat

our processindacilities and exposing our personnel to the increaseafiskntagion Further, while a majoritpf

the eligible population under India’s vaccine scheme is fidly vaccinated the likelihood of subsequewaves

of the COVID-19 pandemic in India remains higspecially againsiny new variants of COVIR9, for example
B.1.1.529(Omicron) variant and we may be subjeéat further lockdowns or other restrictions in the rest of
Fiscal2022 and beyond. In theeat subsequemaves worseror are not controlled in a timely manner, we may
not be ableto (i) manage our operations at thieill capacity and (ii) successfully implement our growth strategy.
Even thoughwe have taken various initiativée raiseawaraess for COVID as well as implemented social
distancingand hygienameasures in owariousfacilities and offices we cannot assure you that in the event of
another COVID19waveadditional restrictionsill be put back in place or if another lockdown would be re
imposed to controthe spreacdfCOVID-19. The impact of the ongoing pandemic cannot be ascertained at this
time, and while wecannot currentlyestimate the duration or future impact of the COMMD pandemic on our
business or on the Indiam globaleconomy, there is a likelihood that the effects could continue into Fiscal 2022
andbeyond. Inaddition, ifour KeyManagerial Personnel or a significant percentage of our workforce is unable to
work due toCOVID-19 illness, quarantinelimitations on travel or other government restrictions in connection
with theCOVID-19 pandemic,our operationsmay be negatively impacted. An outbreak of the COYID
pandemic connected one or more of oyprocessindacilities could also cause negative publicity directed at any
of our distributors and causgistomers t@void our products, which could have a material adverse effeatiron
business results of operationdjnancial condition cash flows, reputation angrospects. Also, seeRéstated
Financial Statementson pigeon. 175o0f this Draft Red Herring Prospectus.

A significant change in the regulatory environmei@overnment schemes or duty exemptiawsild disrupt our
business andnay affect our cash flow and financial condition and the price of our Equity Shares.

The Government of India has traditionally exercised and continues to exercise a dominant iofleermoany
aspects of the economy. Currently the company is availargpus government schemes includiny duty
drawback which is 0.10% on FOB value of export. ii) Interest equalization from GOI which is ngt8% and
extended by GOI upto March 20%4ch eonomic policies have had and could continue to have a significant
effect on private sector entities, including us, and on market conditions and prices of Indidgieseicituding

the Equity Shares. Any significant change in the government’sigmliz any political instability in India could
adversely affect business and economic conditions in India and could also adversely affect esss,busirfuture
financial performance and the price of our Equity Shares.

Our Company has ailed Rs 88.15million as unsecured loan on a consolidated basis which are repayable on
demand. Any demand from the lenders for repayment of such unsecured loan may affect our cash ftbw an
financial condition.

As per the Restate@onsolidated Financidhformation ason September 30, 2021, our Company including its
subsidiaries has availed total sumIdR 88.15million as unsecured loans which are repayable on demand of
which INR 69.15 million is from our Directors. Suddeecall may disrupt our operations and also may force us to
opt for funding at higher interest rates, resulting in higher financial burden. Further, we vl able to raise
funds at short notice and thus resulting in shortage of working capitalFondurther details, please refer to the
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section“Financial Indebtedness’beginning on page n@42 of this Draft Red Herring Prospectus. Any demand
for the repaymeet of such unsecured loans, may adversely affect our cash flow and financial condition.

Some of our group companies may operate in a similar line of business in future as that of our cogmpahis
could lead to potential conflicts of interests in the futuand may adversely affect business operations and
consolidated financial condition of our Company.

None of our group companies currently compete with our company with the similar line of businessertio
HMA Cattle Farming Private Limited, Gausia Cold Storage Private Limited, HMA Investment And Trading
Private Limited and HMA Hygienic Foods Industriesvate Limited are allowed by their respective MOASs to
engage in similar business activities as to our business and hence to that extent there dqestentisi @onflict

of interest therein. For further details, please refer the chapter“@led Promoter and Promoter Groupand
“Group Compani€'son page nol64and171of this Draft Red Herring Prospectus.

Further, we have not entered into anyftompete agreement amongst such entities or our promoters and may not
be able to protect the respective interests in case of a conflict. Our Promoter may have atortéiest with

our interests or the interests of our shareholders and may favor certain companies in ceriaiirs sguabt direct
opportunities to certain companies. Any such present and future conflicts could have a matedal effhet on

our repuation, business, results of operations and financial condition which may adversely affect taibilpnofi

and results of operations.

In addition to normal remuneration, other benefits and reimbursement of expenses of some of ourt@ise
(including our Promoter) and Key Management Personnel are interested in our Company to the extent of their
shareholding and dividend entitlement in our Company.

Some of our Directors (including our Promoter) and Key Management Personnel are interested mpaunry®o
the extent of their shareholding, loan, commission & dividend entitlement in our Company, innaiditmrmal
remuneration or benefits and reimbursement of expenses. We cannot assure you that our Diregtd{eyor o
Management Personnel would alwayereise their rights as Shareholders to the benefit and best interest of our
Company. As a result, our Directors including our promoters will continue to exercise significtnt oeer our
Company, including being able to control the composition of mard of directors and determine decisions
requiring simple or special majority voting, and our other Shareholders may be unable to aftettdhes of
such voting. Our Directors may take or block actions with respect to our business, which maily widhfioor
best interests or the interests of other minority Shareholders, such as actions with respeetdapfital raising or
acquisitions. We cannot assure you that our Directors will always act to resolve any conflitesest iim our
favor, theeby adversely affecting our business and results of operations and prospects.

Some of our borrowings carry restrictive covenants or conditions and could affect our ability tcagemur
business operations.

Our borrowings from banks have certaonditions which could affect our operational flexibilities such as:

The company would have to obtain prior permission of bank for availing credit facilities or opetatiant
account with another bank.

The company would have to take prior permis$amaking any adverse changes in its capital structure.
Implement any scheme of amalgamation, merger or such restructuring.

Implement any scheme of expansion or diversification or capital expenditure except normal activities
indicated in fund flow stataents submitted to bank.

Undertake guarantee obligations on behalf of any other company/firm or person.

Declare dividend for any year except out of profit relating to that year after meeting all thaafinan
commitments to the bank and making all due and necessary provisions.

Make any drastic changes in its management set ups.

Our inability to meet thesconditions or ensure that compliance of these conditions do not hamper the operational

flexibility needed from time to time could materially adversely affect our results of operationfinandial
conditions.
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16. We do not have longerm agreements wit suppliers for our raw materials which may lead to an increase in the
cost of, or a shortfall in the availability of livestock raw materials.

Our business depends on the availability of reasonably priced, high quality raw materials whidheferm of
livestock all of which are purchased from the open market. Our Cost of materials consumed for the six month
ended September 30, 2021, yeadexd March 31, 2021, March 31, 2020 and March 31, 2019 were Rs. 11,658.83
million, 13,358.77 million, 19,758.18 million and 23,753.17 million respectively or 79.73%, 788312¢% &
86.62% of our total revenue, respectively. The price and availabilisudi raw materials depend on several
factors beyond our control, including overall economic conditions, availability levels, market dleman
&competition for such raw materials, transportation costs, duties & taxes dedéstrictions. We usually dan’

erter into longterm supply contracts with any of our suppliers and typically source raw materials frofpatttird
suppliers or the open market. The absence of #teng contracts at fixed prices exposes us to volatility in the
prices of raw materials thate require and we may be unable to pass these costs onto our customers, which may
reduce our profit margins. We also face a risk that one or more of our existing suppliers majndiesd¢base
supplies to us, and any inability on our part to procure raterals from alternate suppliers in a timely fashion, or

on commercially acceptable terms, may adversely affect our operations.

If, for any reason, primary suppliers of raw material should curtail or discontinue their defigeighanaterials or
produds to us in the quantities we need, or on commercially acceptable terms, production schedules could
disrupted and our business and results of operations could be adversely affected.

17. The Improper handling, processing or storage of raw materials or protdy or spoilage of and damage to such
raw materials and products, or any real or perceived contamination in our products, could subjetd us
regulatory and legal action, damage our reputation and have an adverse effect on our bushesssts of
operations and financial condition.

The products that we process or produce are subject to risks such as contamination, adulterptiothueind
tampering during their processing, transport or storage. We face inherent business risks of &xosdie
liability or recall claims in the event that our products fail to meet the required quality staiodanc alleged to
result in harm to customers. For example, in meat exports business although we extensivelyptesaiguraw
material which idivestockof buffalo, there could still be some deviation from prescribed quality standards due to
factors such as human error. Also, our raw materials and products are required to be storedportedraat
specific conditions and under certain food safetyditions. Such risks may be controlled, but not eliminated, by
adherence to gooprocessingpractices and finished product testing. We have little, if any, control over proper
handling once our products are shipped to our customers, particularly aucustamers. We face the risk of
legal proceedings and product liability claims being brought by various entities including conglistebsitors

and government agencies for various reasons including for defective or contaminated products faitheF
details, please see “Outstanding Litigation and Material Developments litigation filed againstmpang” on
pageno.246. If we experience a product recallare a party to a product liability case, we may incur considerable
expense in litigation. We cannot assure you that we will not experience product recalls or abifitictdsses in

the future.

18. We rely on thirdparty transportation providers for @th procurement of our raw materials and distribution of
our products. Anyfailures by any of our transportation providers to deliver our raw materials or our products
on time, or in good condition, or at all, may adversely affectr business, financial ondition and results of
operations.

We depend on various forms of transportation to either receive raw materials farooessingourposesor to
deliver the finished products to our distributors and other customers for our export and doresstieosihese
purposes, we typically use thighrty transportation providers. Further, we undertake our export activities from
Nhava Sheva Port, Mumbai to which our products are delivered primarily through road transporufrom o
processing facilities and thefeaa exported. We are therefore significantly dependent on transportation and
logistics companies that we engage with.

The disruption of transportation services due to natural factors such as weather conditionarpadiathg
monsoon or flood seasgn®r manmade factors such as strikes, accidents, or other inadequacies in the
transportation infrastructure, or any other factor that could impair the ability of our supplidedivier raw
materials to us and our ability to deliver our products to etailers and distributors and their ability to deliver
products to the end customers in a timely manner, which may adversely affect our sale of oudfanckege
meat products. Such raw materials and our products may be lost, damaged or deterioethisrithted due to
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improper handling, negligence, transport strike or accidents or anyfotbermajeureevents which may not be
within our control.

Additionally, if we lose one or more of our thigrty transportation providers, there can be no asserthat we

will be able to find new or alternative thigghrty transportation providers at all, or at terms as favourable as those
which we have in force with our current partners. Further, our-fid@rty transportation providers may not carry
adequaténsurance coverage and therefore, any losses that may arise during the transportation processtmay ha
be claimed under our marine insurance policy. There can be no assurance that we will receiveatiompans

any such claims in full amount in a tilgenanner or at all, and consequently, any such loss may adversely affect
our business, financial condition and results of operations.

Outbreaks of livestock diseases in general can significantly restrict our ability to conduct ouatipes.

We take dIreasonable precautions to ensure that our livestock are healthy and that our processing ptres and
facilities operate in a hygienic and environmentally sound manner. However, events beyond olrscmhtras

the outbreak of disease, could sigeafiitly restrict our ability to conduct our operations. An outbreak of disease
could result in governmental restrictions on the export and domestic sale of our products atodties po, or
from our suppliers, facilities or customers, or require usestrdy one or more of our livestocks. This could result
in the cancellation of orders by our customers and create adverse publicity that may have aachaes@keffect

on our ability to market our products successfully and on our business, reputatiorospects. Suabutbreaks of
diseases subjedur business tincreaseregulatory or customer scrutiny and adversely affect our business. In
addition, any disease or epidemic affecting the health of buffalo livestock in India may resd#drease ithe

sale of our products.

A slowdown or shutdown in ouprocessingoperations or undeiutilization of our processingfacilities could
have an adverse effect on our business, results of operations and financial condition.

We processour products through APEDA approved Food Processirity, most of which are owned by our
subsidiaries and some are owned by third parties. These processing units process our produstsamiual c
basis against the fixed charged)ich are borne by our comparl the products are packaged and exported by
our companyunder our brandsOur business ifiencedependent upon our ability to manage our processing
facilities, which are subject to various operating risks, including thegend our control, such as the breakdown
and failure of equipment or industrial accidents and severe weather conditions and natural . disagters
significant malfunction or breakdown of our machinery may entail significant repair and maintepatscad
cause delays in our operations. If we are unable to repair malfunctioning machinery in a timedy onaxirall,

our operations may need to be suspended until we restore or procure machinery to replace theadditien |

we may be required to carput planned shutdowns of our facilities for maintenance, statutory inspections and
testing, or may shut down certain facilities for capacity expansion and equipment upgrades. Wso rfesea
protests from local citizens at our existing facilities or wisietting up new facilities, which may delay or halt our
operations.

We have experiencezkrtaindisruptions at ouprocessindacilities in the past for further details please refer the
chapter titled Outstanding Litigations and Material Developménis page no246 of this Draft Red Herring
Prospectus. We cannot assure you that there will not be any disruptions in our operations imreheétut
inability to efectively respond to such events and rectify any disruption, in a timely manner and at an acceptable
cost, could lead to the slowdown or skioivn of our operations or the undgilization of our processing
facilities, which in turn may have an adversieetfon our business, results of operations and financial condition.

Our inability to accurately forecast demand or price for our products and manage our inventory rasg An
adverse effect on our business, results of operations and financial condition.

Our business depends on our ability to estimate the demand for our products from customersffacevds di
geographies we serve. If we underestimate demand or have inadequate capacity due to which ke doe una
meet the demand for our products, may process and produce fewer quantities of products than required, which
could result in the loss of business. While we forecast the demand and price for our produatsrdirdyicplan

our production volumes, any error in our forecast could resultredaction in our profit margins and surplus
stock, which may result in additional storage cost and such surplus stock may not be sold inragimet, or at

all. At times when we have overestimated demand, we may have incurred costs to build caparithased
more raw materials and processed more products than required. In addition, our products havdeacsheelf
specified period and if not sold prior to expiry, may lead to losses or if consumed after expitgachto health
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hazards. Our irality to accurately forecast demand for our products and manage our inventory may have an
adverse effect on our business, results of operations and financial condition.

A shortage or noravailability of electricity, fuel or water may adversely affect quiocessingoperations and
have an adverse effect on our business, results of operations and financial condition.

Our processing operations require a significant amount and continuous supply of electricityd fuatearand any
shortage or no@vailablity may adversely affect our operations. The production process of certain products, as
well as the storage of livestock, raw materials and products in tempetatirelled environments requires
significant power. We currently source our water requirdméom state and municipal corporations and local
body water supply, canals, bore wells and water tankers and depend on state electricity boarderfergy
requirements. Although we have diesel generators to meet exigencies at certain of oesfaeditannot assure

you that our facilities will be operational during power failures. Any failure on our part to @litainate sources

of electricity, fuel or water, in a timely fashion, and at an acceptable cost, may have an dikersm eur
busness, results of operations and financial condition.

Changing laws, rules and regulations and legal uncertainties, including adverse application ofaas,|may
adversely affect our business, prospects and results of operations.

The regulatory and pialy environment in which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we ate smitdbdy
respond to and comply with any such changes in appdid¢aly and policy. GST has been implemented with effect
from July 1, 2017 and has replaced the indirect taxes on goods and services such as centnatlyeseiséce tax,
central sales tax, state VAT and surcharge currently being collected by thd eeudtratate governments.
Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, ruteguwations
including foreign investment laws governing our business, operations and group structure cduild uedaging
deemd to be in contravention of such laws and may require us to apply for additional approvals. Weunay i
increased costs and other burdens relating to compliance with such new requirements, which negyiedso
significant management time and other reses, and any failure to comply may adversely affect our business,
results of operations and prospects. Uncertainty in the applicability, interpretation or implemeotatny
amendment to, or change in, governing law, regulation or policy, includingdspn of an absence, or a limited
body, of administrative or judicial precedent may be time consuming as well as costly for usvioardomay
impact the viability of our current businesses or restrict our ability to grow our businessefutorine

Our operations are hazardous and could expose us to the risk of liabilities, loss of revenue amsed
expenses.

Our operations are subject to various hazards associated with the production of chemical amddottts; puch

as the use, handling, processing, storage and transportation of hazardous materials, as wights aaadi as
leakage or spillages of chéals. Any mishandling of hazardous chemical and poisonous substances could also
lead to fatal accidents. In addition, our employees operate heavy machinery @oaessingfacilities and
accidents may occur while operating such machinery. These hazardsause personal injury and loss of life,
severe damage to and destruction of property and equipment, environmental damage and may hesult in t
suspension of operations and the imposition of civil and criminal liabilities. As a result of fiststreoperations,

claims of injury by employees or members of the public due to exposure, or alleged exposurbararitheus
materials involved in our business may arise. For further details, see “Outstanding Litigationaterthl M
Developments” on pageo.246 Liabilities incurred as a result of these events have the potential to adversely
impact our financial position. Events like these could result in liabilitiegdeersely affect our reputation with
suppliers, customers, regulators, employees and the public, which could in turn affect our fowiiadn and
business performance.

Fluctuations in the price of procurement of livestock could adversely affect business and results of
operations.

The results of operations of our meat business depend heavily on the price of livestock pricesemitiect to
volatility and cyclicality, and are affected by, among other things:
" The supply of and demand for buffalo livestock in local areas
Local and global consumption levels of meat; and
" Import and Export duties and other taxes and regulations related to meat.

34



26.

27.

28.

" Perception of Indian Buffalo in the foreign markets
" Local disruptionsn other exporting or importing countries w.r.t livestock products

Livestock is not a globally exchange traded commodity and is severely localt'w.pticing. Various factors
could affect the prices of livestock to change including but not limitédase mentioned above. Further, in the
event of a significant and prolonged reduction in the prices for buffalo livestock, farmers matytipircdbusiness
of livestock and move to other activities, which could adversely affect our business and fegpdtations.

We are subject to counterfeit, cloned and padgé products, which may reduce our sales and harm the
reputation of our brands.

We are subject to counterfeit, cloned and fmdEproducts in our business. Counterfeit and cloned products are
products manufactured and sold illegally as legitimate products, whereasffpasgiucts are manufactured and
packaged to resemble legitimate products. In the past few years, advances in technology hawteddotthe
ease at which legitimate prodsaan be counterfeited. The sale of counterfeit, cloned anebfigs®ducts have

led, and if left uncurbed, will continue to lead, to lower sales for our business. In additiopredobts may be
harmful to consumers or may be less effective thanigequoducts, which could harm our brands and reputation.
The proliferation of unauthorized copies of our products, and the time in pursuing claims andntsraptzut
spurious products could have an adverse effect on our reputation and our business.

The Objects of the Issue for which funds are being raised have not been appraised by any bank or dinanci
institution. The deployment of funds is entirely at the discretion of our management and as pedetads
mentioned in the section titled “Objects tife Issue”. Any revision in the estimates may require us to reschedule
our expenditure and may have a bearing on our expected revenues and earnings.

Our funding requirements and the deployment of the proceeds of the Issue are purely based oageunatian
estimates and have not been appraised by any bank or financial institution. Our Company magelreseesioch
estimates from time to time on account of various factors such as our financial and market cdnginass and
strategy, competition, getiation with suppliers, and other external factors including impact of the CQ¥ID
pandemic, interest or exchange rate fluctuations, increase in input costs, logistics and trastspdexes and
duties, regulatory costs which may not be within thetwl of our management Our estimates may exceed the
value and may require us to reschedule our expenditure which may have a bearing on our expectdarse
earnings. Further, the deployment of the funds towards the Objects of the Issue is éritieelfiscretion of our
management. However a, Monitoring Agency, will be appointed in compliance with SEBI ICDR Reguiations
monitoring the utilisation of the Net Proceeds and the Board after consideration and approvalAbgithe
Committee will disabse the utilisation of Net Proceeds under separate head in our balance sheet along with
relevant details for all sum amounts that have not been utilized. Our Company will issue a disoltiseirStock
Exchanges, on a quarterly basis, deviations, if enthe Use of Proceeds of the Issue from the Objects stated in
the Draft Red Herring Prospectus or by way of an explanatory statement to the notice for a gatiergd m

We have certain contingent liabilities that have not been provided for in our Comijsafigancials, which if
realised, could adversely affect our financial condition.

Our contingent liabilities as at September 3021, March 31, 2021, March 31, 2020 and March 31, 2019, were as
follows:

Year endec | Year endec| Year endec| Year endec
Particulars September3( March 31, | March 31, | March 31,
2021 2021 2020 2019

(c) Export obligatior—

The Group has imported plant and machinery for their
project under EPCG scheme for which 705.58 - - -
- Export obligation pending against duty saegginst
which export has to be made in six years

(d) Other commitment— Corporate Guarantee given

Yes bank on behalf of loan taken by our subsidiany 400 400 400 -
United Farm Product Private Limited
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We cannot assure you that these contingighilities will not become established as liabilities. In the event any of
these contingent liabilities become established as liabilities, it may have an adverse effectfioancial
condition and results of operations.

Any failure of our informationtechnology systems could adversely affect our business and our operations.

We have information technology systems that support our business processes, including prodast, farocluict
development, sales, order processing, production, procurementiarwenanagement, quality control, product
costing, human resources, distribution and finance. These systems may be susceptible to outagfie,due
floods, power loss, telecommunications failures, natural disasters;ibseakd similar events. Efféee response

to such disruptions will require effort and diligence on the part of our-gairty vendors and employees to avoid
any adverse effect to our information technology systems. In addition, our systems and pro@iatatprdd
electronically nay be vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions from
unauthorized tampering. If such unauthorized use of our systems were to occur, data relatedraduotr p
formulas, product development and other proprietafyrination could be compromised. The occurrence of any
such events could adversely affect our business, interrupt our operations, subject us to ingeeatied costs
and expose us to litigations.

Competition in the industries in which we operate coukebult in a reduction in our market share or require us
to incur substantial expenditures on advertising and marketing, either of which could adverselgtafier
business, results of operations and financial conditions.

The industries in which we operate and intend to venture into are intensely competitive. We edthpseteeral
regional and local companies, as well as large maliional companies that are larger and have substantially
greater resources than we dogliding the ability to spend more on advertising and marketing. We also face
competition from new entrants who may have more flexibility in responding to changing businessreomdie
conditions. Competition in our businesses can be based on, amonthiothgr pricingand innovation perceived
value, brand recognition, promotional activities, advertising, special events, new product irdnsdaist! other
activities. It is difficult for us to predict the timing and scale of our competitors’ actiahese areas. We expect
competition to continue to be intense as our existing competitors expand their operations andeintevd
products. Our failure to compete effectively, including any delay in responding to changes idusteyiand
market, togetlr with increased spending on advertising, may affect the competitiveness of our products, which
may result in a decline in our revenues and profitability. Our buffalo meat business faces sigroficpetition,
particularly from other vertically integred peer companies. Some of our competitors may be larger than us, or
develop alliances to compete against us, have more financial and other resources and have fhodredsew
brand recognition than ours. Our competitors in certain regions may al®o Hester access or exclusive
arrangements to procure raw materials required in our operations and may procure them at |othanasstand
consequently be able to sell their products at lower prices. As a result, we cannot assurenpwithbe dle to
compete successfully in the future against our existing or potential competitors or that ouslkarsinessults of
operations will not be adversely affected by increased competition.

Our inability to meet our obligations, including financial andther covenants under our debt financing
arrangements could adversely affect our business and results of operations.

As of September 30, 2021, we had a total outstanding indebtedness of INR 2,858.82 million. 9up abéet

our debt service obligatisnand repay our outstanding borrowings will depend primarily on the cash generated by
our business. Our financing agreements contain certain restrictive covenants that limit outcabilitiertake
certain types of transactions, including any changenia 6f business or change in ownership, which could
adversely affect our business and financial condition. In addition, certain of our borrowings tsgudrmaintain
certain financial ratios and certain other informative covenants, which are testedsabti a quarterly or annual
basis. In the event we breach any financial or other covenants contained in any of our finasicgegeents or in

the event we had breached any terms in the past which is noticed in the future, we may be odquinediatéy

repay our borrowings either in whole or in part, together with any related costs. We may alsmetdadasell

some or all of our assets if we do not have sufficient cash or credit facilities to make repalyoréimés, certain

of our financing arrargments are due for renewal and we cannot guarantee that the facilities availed under such
arrangements will be renewed on the previously agreed terms and conditions, or conditions winthmenre
onerous on us. Our failure to meet our obligations utiterdebt financing agreements could have an adverse
effect on our business, results of operations and financial condition.
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32. Some of our business operations are being conducted on leased premises and also as per agreefaailts/fo
usage. Our inabilityto seek renewal or extension of such leases may materially affect our business operations.

Some of our business operations are being conducted on premises used by us from various #hinV/@antey
also enter into such transactions with third partiethe future. Any adverse impact on the title, ownership rights,
development rights of the owners from whose premises we operate, breach of the contractualateyreasé,
leave and license agreements, or any inability to renew such agreements taibctes may materially affect
our business operations. For further details, see “Our Bushitrggperties” on pageo.110.

33. Any inability on our part to collect amounts owed to us could result in the reduction of our profits

Our operations involve extending credit for extended periods of time to our distsilmiicertain customers and
consequently, we face the risk of the uncertainty regarding the receipt of these outstanding &meurgsult of

such industry conditions, we have and may continue to have high levels of outstanding receivakiesyé&ar
ended March 31, 2021, March 31, 2020 and March 31, 2019 our trade receivables were Rs. 1,56M42 mill
1,166.71 million and 2,885.58 million respectively or 9.18%, 4.92% & 10.52% of our revenue frcemianser
respectively. We have not experienced amgnificant bad debts or trade recovery related issue, however as we
scale our business we may not be able to effectively manage our credit risk w.r.t as we entemoew @awd
geographies. If our distributors and customers delay or default in makisg pagments, our profits could be
adversely affected and it could affect our working capital cycle hence affecting our financiéiboondi

34. If we pursue strategic acquisitions or joint ventures, we may not be able to successfully consufamaieable
transactions or successfully integrate acquired businesses.

We may from time to time evaluate potential acquisitions or joint ventures that would furtherategist
objectives. We have multiple subsidiaries and a joint operation entity. However, weotnag able to identify
suitable companies, consummate a transaction on terms that are favorable to us, or achieverepestadd
other benefits as a result of integration challenges omamriopoly regulations. Companies or operations acquired
or joint ventures created by us may not be profitable or may not achieve sales levels and profitabjlistify

the investments made. Our corporate development activities may entail financial and operatgnakchigkng
diversion of management attesti from its existing core business, difficulty in integrating or separating personnel
and financial and other systems, and negative impacts on existing business relationships wéts sampli
customers. Future acquisitions could also result in potgntidlitive issuances of equity securities; the incurrence
of debt, contingent liabilities and increased operating expenses, all of which could adverselyuaffersiness,
financial condition, results of operations and prospects.

35. We are dependent on aumber of key personnel, including our senior management, and the loss of, or our
inability to attract or retain such persons could adversely affect our business, results of opgsatial financial
condition.

Our performance depends largely on the efforts and abilities of our senior management and qiérsokeg!.

We believe that the inputs and experience of our senior management and key managerial persahrailarfor

the development of business appkrations and the strategic decisions taken by our Company. We cannot assure
you that we will be able to retain these employees or find adequate replacements in a timelyanahaér,We

may require a long period of time to hire and train replacepensonnel when qualified personnel terminate their
employment with our Company. We may also be required to increase our levels of employee compeosation
rapidly than in the past to remain competitive in attracting employees that our business requires.

Further, our ability to successfully carry out research and development depends on our aHilédgttarat retain

skilled persons. The personnel at the helm of our R&D functions are critical for new product $eamdtoeeating
differentiated offemg for our businesses. While we believe we have an experienced technical and production
team, we may not be able to continuously attract or retain such personnel, or retain them obleateepts

given the demand for such personnel. Competition forifggehpersonnel with relevant industry expertise in India

is intense and the loss of the services of our key personnel may adversely affect our busihess,ogstations

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

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise diimgds in or

with certain countries that are the subject of comprehensive@aeind with certain persons or businesses that
have been specially designated by the OFAC or other U.S. government agencies. Other governments and
international or regional organizations also administer similar economic sanctions. Althoughewe tvelhave
compliance systems in place that are sufficient to block prohibited transactions, there cansbeancashat we

will be able to fully monitor all of our transactions for any potential violation. We may entdramtgactions with
suppliers or logstics providers who may be doing business with countries to which certain OFAC administered
and other sanctions apply. There can be no assurance that we will be able to fully monitorrailasfsaations

for any potential violation. If it were deternaid that transactions in which we participate violate U.S. or other
sanctions, we could be subject to U.S. or other penalties, and our reputation and future busipests pn the

United States or with U.S. persons, or in other jurisdictions, couldusessdly affected. We rely on our staff to be
up-to-date and aware of the latest sanctions in place. Further, investors in the Equity Shares could incur
reputational or other risks as the result of our customers’ dealings in or with countries orrgots geat are the

subject of U.S. sanctions.

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

We have foreign currency payables for costs incurred during our export sales business operatiorisgaoad
equipment procurement processes, capital goods procurement, and are therefore exposed to Faneigmnriskc
between the Indian Rupee and U.S. dollars and other foreign currencies. Any significant fluoiihgoralue of

the Indian Rupee againstcbucurrencies including as noticed recently in the case of the US Dollar may adversely
affect our results of operations. Any appreciation of foreign currencies against the Indian Rypesuttan
reduction of our margins and consequently have an adeéesz on business and result of operations. Also see,
“Restated Financial Statemenrtginnexure VI Note 42: FinanciaRisk Managemehbn pageno.175

Our Company will not receive any proceeds from the Offer.

The Offer comprises an Offer for Sale aggregating up to up t8,88%0 million by the Selling Shareholders. Our
Company will not eceive any proceeds of the Offer. However, in the event that the Offer is withdrawn or not
completed for any reason whatsoever, all the Offer related expenses will be exclusively born€bmpany.

The expenses of the Selling Shareholders will, at thtset be borne by our Company and each Selling
Shareholder will reimburse our Company for such expenses (inclusive of taxes) incurred by ouryCampan
behalf of such Selling Shareholders, in relation to the Offer, upon successful completion oétlire tBéf manner

as prescribed under applicable law and in a manner as may be mutually agreed among our Company and t
Selling Shareholders.

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

Our operations may be subject to iremts of theft or damage to inventory in transit, prior to or during showroom
stocking and display. Our industry typically encounters some inventory loss on account of emipéfiyee t
shoplifting, vendor fraud, credit card fraud and general administratnee. 8Ve maintain large amounts of
inventory at all our processing facilities at all times and had a total inventMi/4=f9.18million, as of September
30, 2021. There can be no assurance that we will not experience any fraud, theft, employee @ esgigenity
lapse, loss in transit or similar incidents in the future, which could adversely affect our oésydésations and
financial condition.

Additionally, in case of losses due to theft, fire, breakage or damage caused by other cabeadtizs) be no
assurance that we will be able to recover from our insurers the full amount of any such losgly ménner, or

at all. If we incur a significant inventory loss due to tipatty or employee theft and if such loss exceeds the
limits of, or is subject to exclusion from, coverage under our insurance policies, it could have an adverse effect
our business, results of operations and financial condition. In addition, if we file claims uridsuramce policy

it could lead to increases in thesurance premiums payable by us or the termination of coverage under the
relevant policy.
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The loss of certain independent certification and accreditation of our products and the processctges that
we have adopted could harm our business.

We rely on independent certification of our products and must comply with the requirements ohdiedépe
organizations or certification authorities including our Halal certifications and certificationsMREDA, FSSAI,
GMP, I1SO, HACCP, etc.

We could bse the certifications and accreditations for certain of our products if we are not able to adhere t
quality standards and specifications required under such certifications and accreditations. Tdfe alogs
independent certification angrocessingpractices may restrict our ability to export our products outside India,
which could have a material adverse effect on our reputation, business, financial condition #adofesu
operations.

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

We have entered into transactions with related parties in the past and from, time to time, wieniajoerlated

party transactions in the future. These transactions principally include remuneration or benefiésutiive
Directors and Key Manageri@dersonnel, Charges paid by us to our subsidiaries for processing our products at
their units on a contractual basis and other such routine transactions.

While all such transactions have been conducted on an arm’s length basis, in accordance witlpainée€ ét

and other applicable regulations pertaining to the evaluation and approval of such transactdinrelatet party
transactions that we may enter into plasting, will be subject to Board or Shareholder approval, as necessary
under the Comgmnies Act and the SEBI Listing Regulations, in the interest of the Company and its minority
Shareholders and in compliance with the SEBI Listing Regulations. Further, it is likely that wenteaynto
additional related party transactions in the fut@ech related party transactions may potentially involve conflicts
of interest.

In Fiscal 2019, 2020 and 2021 and in the six months ended September 30, 2021, the aggregaté sucbunt o
related party transactiongas WL,332.66million, W2,001.18million, W.,517.70million, and W.,392.49million
respectively. For further information on our related party transactions, see “Restated Finateiaérisa-
Related party disclosui@ pageno.197.

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

Our operations are manpower intensive andareedependent on oprocessingtaff for a significant portion of

our operations. As of September 30, 2021, we (including our subsidiargObadaff base on our payroll. For
details, see Our Business- Human Resouréeon pagellQ The success of our operations depends on the
availability of and maintaining good relationships with our workforce. Shortage of skilled persormiisiuptiors

caused by disagreements with employees could have an adverse effect on our business and tbk results
operations. While we have never experienced any major disruptions in our business operatiodsspugesoor

other problems with our work force ihd past, there can be no assurance that we will not experience any such
disruption in the future. Such disruptions may adversely affect our business and results ohgpamndtimay also

divert the management’s attention and result in increased costsu@ass also depends on our ability to attract,
hire, train and retain skilleprocessingersonnel. Due to our facilities’ remote locations, it is challenging for us to
hire skilled managerial or professional staff from metro cities. An inability talitedrain and retain suitably
qualified and skilled personnel could adversely impact our reputation, business prospects anaf gserations.

As we expand our business network, we will need experienced manpower that has knowledge ofrtfagletal

or technical knowledge to operate machinery such that our operations can be perpetuated. Weedhave fac
increasing competition for management and skilled personnel with significant knowledge and experiaec

food processing sector in India.

A significant increase in our employee attrition rate could also result in decreased operational efficirdcie
productivity, loss of market knowledge and customer relationships, and an increase in recruitirtesiniag
costs, thereby materially and adversaffecting our business, results of operations and financial condition. We
cannot assure you that we will be able to find or hire personnel with the necessary experiepestise ¢
operate our machinery in our existimgocessingfacilities or new faiities that we are proposing to be
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commissioned. In the event that we are unable to hire people with the necessary knowledge se,ecuperti
business may be severely disrupted, financial condition and results of operations may be affeetsely a

While we consider our current labour relations to be good, and we have measures in place aimadimhgain
balanced employee relations, for example, a majority of our migrant workers stayed with us éug@AD- 19
pandemic and worked in our processifacilities, there can be no assurance that we will not experience future
disruptions in our operations due to disputes, strikes, work stoppages, worklosiow or lockouts at our
processindacilities. Although we have not experienced any material labotest, we cannot assure you that we
will not experience disruptions in work or our retail operations due to disputes or other prolitleroarwvork
force, which may adversely affect our ability to continue our business operations. Any labourdirectstl
against us, could directly or indirectly prevent or hinder our normal operating activities, anotiréolved in a
timely manner, could lead to disruptions in our operations.

During periods of shortages in labour, we may not be able to manefactuproducts according to our previously
determined time frames, at our previously estimated product costs, or at all, which may adviaseluaf
business, results of operations, cash flows and reputation. Moreover, since a majorigyrotessingvorkers are
migrant workers, we are subject to stringent labour laws, and any violation of these laws maguéstdrs or
other authorities to order a suspension of certain or all of our operations. Any of the foregoadyearaely affect
our busines and the results of operations.

We may also be subject to increasing manpower costs in India, which would directly impact oueernpkiy

and consequently, on our margins. Further, the minimum wage laws in India may be amended |egpavwagdto
revisions in the minimum wages payable in one or more states in which we currently operate amrémg [
expand to. We may need to increase compensation and other benefits in order to attract ang petaiarkes! in

the future and that may matdlyaaffect our costs and profitability. We cannot assure you that as we continue to
grow our business in the future, our employee costs coupled with operating expenses will notrsignifi
increase.

We rely on contract labor for carrying out certain a@fur operations and we may be held responsible for paying
the wages of such workers, if the independent contractors through whom such workers are hired tdefaul
their obligations, and such obligations could have an adverse effect on our results of opesatind financial
condition.

In order to retain flexibility and control costs, we appoint independent contractors who in tage errgite
contract labor for performance of certain of our operations in each of our business verticalgjhAtleodo not
engage these laborers directly, we may be held responsible for any wage payments to be matibtwensdn

the event of default by such independent contractor. Any requirement to fund their wage requiraryidratge an
adverse impact on our resulb$ operations and financial condition. In addition, under the Contract Labour
(Regulation and Abolition) Act, 1970, as amended, we may be required to absorb a number of sach cont
labourers as permanent employees. In the event of angamopliance by antractors with statutory requirements,
legal proceedings may be initiated against us. Thus, any such order from a regulatory bodynoaycbiante an
adverse effect on our business, results of operations and financial condition.

Our insurance coverage ay not be sufficient or may not adequately protect us against all material hazards,
which may adversely affect our business, results of operations and financial condition.

We could be held liable for accidents that occur atpoocessindacilities or otherwise arise out of our operations.
In the event of personal injuries, fires or other accidents suffered by our employees or otleemgeoplld face
claims alleging that we were negligent, provided inadequate supervision or be otherwise lialelmjaries.

While we believe that the insurance coverage which we maintain would be reasonably adequate ttee cover
normal risks associated with the operations of our business, we cannot assure you that any etatime und
insurance policies maintained bs will be honored fully, in part or on time, or that we have taken out sufficient
insurance to cover all our losses. In addition, our insurance coverage expires from time to tapplyier the
renewal of our insurance coverage in the normal coufrs®irobusiness, but we cannot assure you that such
renewals will be granted in a timely manner, at acceptable cost or at all. To the extent thdemissubr
damagefor which we did not obtain or maintain insurance, and which is not covered byniosuexceeds our
insurance coverage or where our insurance claims are rejected, the loss would have to be boamel flmyius
results of operations, cash flows and financial performance could be adversely affected.
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Our ability to pay dividends in the future will depend on our earnings, financial condition, workiapital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cashwibrking
capital requirements, capital expenditure and restrictive covenants of our financing arrangemeritgéuré
determination as to the declaratiand payment of dividends will be at the discretion of our Board and will depend
on factors that our Board deems relevant, including among others, our future earnings, finaditiahcoash
requirements, business prospects and any other financimgeamants. We cannot assure you that we will be able
to pay dividends in the future. For details of dividend paid by our Company in the past, seentDRadiey” on
pageno.174

Certain of our existing shareholders together may be able to exert substantial voting control ov€&ampany
after completion of the Issue, which may limit your ability to influence the outcome of matters gtemirfor
approval of our shaeholders.

Following the completion of the Issue, certain of our existing shareholders will continue to heltharo 75% of

our post Issue Equity Share capital. This concentration of ownership could limit your ability to influence
corporate matters ra@ing shareholder approval. These existing shareholders will have the ability to significantly
influence matters requiring shareholders’ approval, including the ability to appoint DirectorsBoasd and the

right to approve significant actions at Bdeand at shareholders’ meetings, including the issue of Equity Shares
and dividend payments, business plans, mergers and acquisitions, any consolidation or joindivangements,

any amendment to our Memorandum of Association and Articles of Assogiatid any assignment or transfer of
our interest in any of our licenses. In addition, if our shareholders do not act together, sech maqttiring
shareholder approval may be delayed or not occur at all, which could adversely affect our dsireesr,

these shareholders are not obligated to provide any business opportunities to us. If such etivdtlestsanvest in
another company in competition with us, we may lose the support provided to us by them, whicttcerddly
affect our businesdjnancial condition, cash flows and results of operations. We cannot assure you that our
existing shareholders will not have conflicts of interest with other shareholders or with our @oduparsuch
conflict may adversely affect our ability to execute business strategy or to operate our business.

We have commissioned industry reports from certain agencies, which have been used for industey rddda
in this Draft Red Herring Prospectus and such data has not been independently verified by us.

We have commissioned the Brickworks Analytics research report titled “Report on Meat Export Industry”
published in March 2022. The report uses certain methodologies for market sizing and forecagtiergwislenor

the BRLM have independently verified sucital and therefore, while we believe them to be true, we cannot assure
you that they are complete or reliable. Accordingly, investors should read the industry reldtsdirdiso this

Draft Red Herring Prospectus in this context. Industry sources andtgiidnls are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Indusey aad
publications may also base their information on estimates, projections, forecasts and assumiptiaspbve to

be incorrect. While industry sources take due care and caution while preparing their reportshitteyudirantee

the accuracy, adequacy or completeness of the data. Accordingly, investors should not placdiamciierrgor

base their investnmé decision solely on this information.

Some of our Group Companies have incurred losses in the last preceding financial year and havévaaeggstt
worth, based on the last audited financial statements available.

Some of our Group Companibkasincurredlosses in the preceding financial years based on the respective Group

Companies’ last available audited financial statements. We cannot assure you that our Group Ewvitipaoie
incur losses or have negative net worth in the future.

(Rs in millions)

For the year ended March 3.
Name of the Group Company 2021 202 201
HMA Cattle Farming Private Limite 0.3( (0.53 0.74
HMA Leather Export Private Limite 31.7( (0.15 (23.69
Gausia Cold Storage Private Limit 2.0¢ (6.00 (3.61
HMA Hygienic Foods Industries Private Limit 1.91 1.4¢ 0.7¢
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49. Our ability to raise foreign capital under the FDI route is constrained by Indian law and we maguigect to
various conditions if we propose to raise foreign capital through the FDI route. Further, pv@pose to raise
foreign capital in the Issue from certain foreign investors under the FPI route in accordance witd t
applicable law and may raise further foreign capital from such foreign investors. If our sharehald#y not
increase this limit in thefuture or the Government of India reduces the permissible limit or imposes restrictive
conditions in the future, our ability to raise foreign capital could be adversely affected and cesgly, this
may adversely affect our business, prospects and regflbperations.

Our company presently does not propose to raise any foreign capital or in the issue throughrtiueFard
accordingly, our Company does not comply with these conditions. However, in the event that ounyCompa
proposes to raise foreign capital in théufe through the FDI route, then we would be required to meet certain
conditions as prescribed under the FDI policy. We cannot assure you that we will be able to ddmahy \of
these conditions in the future, and such inability may adversely affegt@uth plans and business prospects.

Further, in accordance with the FDI policy, we propose to allow participation bgesatents in the Issue to the
extent of participation by (i) FPIs through the portfolio investment scheme under schedule 2AF&MAe
regulations, subject to limit of the individual holding of an FPI below 10% of thelgsst paid up capital of our
Company and the aggregate limit for FPI investment under applicable law, and (ii) Eligible NREnamby
repatriation basis undectsedule 4 of the FEMA Regulations, subject to limit of the individual holding of an
Eligible NRI below 5% of the posssue paielip capital of our company and aggregate limit for NRI investment to
10% on the post issue paigh capital of our Company. Fuehother norresidents such as FVCls, multilateral and
bilateral development financial institutions are not permitted to participate in the issue. Ae pristing policy

of the Government of India, OCBs cannot participate in this issue.

We cannot assa you that the government of India will continue to allow current level of participation by the
aforesaid investors in the sectors in which we operate or that the government of India buildbeetampfurther
conditions with respect to such investmesrty adverse decision by the government of India in this regard could
adversely affect our business prospects results of operations and trading price of our equifyrdhanemore as

an Indian company we are subject to exchange controls that refolateving in foreign currencies such
regulatory restrictions to constrain or ability to obtain finance things on competitive termsfiardadeexisting
indebtedness in addition we cannot assure you that any required regulatory approvals for banréweigni
currency is will be kind to us without on various conditions or tall limitations on foreign thdienfegve an
adverse effect on our business growth fund essel condition and results of operations

50. We have business relationships with limited number of customers accounting for a substantial paftioar
revenue. If our existing customers do not deal with us, or our relationships are impaired or tetednaur
revenue could decline, and our result$ operations would be adversely impacted.

We derive a significant portion of our revenue from few of our customers, and focusing on ch&sringith our
products is a part of our growth strategy. Our top ten customers contribute to 35.42% forntioathidperiod
ended Sept 30, 2021 and 49.16% for the year ended March 31, 2021 of our revenue from operatisginan3 hi
that we have a concentrated customer base and dependence on few customers making our businessnitkie
possible for us to pdct the future level of demand from our larger customers for our products.

Our clients typically have no obligation to maintain or expand their business relationship Wittnesor more of

our clients terminate their dealings with us, whether foveaience, for default in the event of a breach by us, our
business and results of operations could be adversely affected. This adverse impact would bere&ven mo
pronounced for customers that represent a material portion of our revenue or businessgperatio

Our ability to build and maintain consistent client business relationships may decrease or vaggusd a
number of factors, including our customer satisfaction or dissatisfaction with our productsciogy, fine effects

of general economiconditions, competitive offerings or alternatives, or reductions in our customers’ spending
levels. If our clients do not maintain their business relationships with us or the other terroaditidns are less
favorable to us, our revenue may grow movg} than expected or decline and our business could suffer. Our
business, financial condition, and results of operations would also be adversely affected if iffi€atiy
collecting our accounts receivable from our clients. If our efforts to expane»asting business within our
existing client base are not successful, our business, results of operations and financial coagibieradversely
impacted.
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51. Certain of oursubsidiary companies have incurred losses during the last three fiscal yeaishwiay adversely

affect our consolidated results of operations.

Certain of our subsidiary companies have incurred losses on a standalone basis, details of thieidastothree

fiscal yearhavebeen set forth in the table below:

Name of PromoterGroup Entity/Company 202021 201920 201819
Federal Agro Industries Private Limi NA NA NA
FNS Agro Foods Limite (2.02 (0.06 (0.57
HMA Food Export Private Limite 7.41 21.8: 14.1:
HMA Natural Foods Private Limite (0.03 (0.01 (0.03
IndusFarmers Food Co. LL (0.03 (0.01 0.0z
JFF Export Private Limite (0.17 NA NA
Laal Agro Food Private Limite 1.2¢ (2.68 NA
Swastik Bone And Gelatines Private Limi (8.64 (3.96 (0.03
United Farm Product Private Limit 0.0: NA NA

In the eventthat these subsidiaries continue to incur losses or any of our other Subsidiaries incur losses, the
Company’'s consolidated results of operations and financial condition will be adversely affectddrther

details, please refer the chapter titlétistory and Certain Corporate Mattetdeginning on page nd.37 of this

Draft Red Herring Prospectus.

52. Our inability to fulfill the export obligation under the EPCG scheme could subject us to paymemusfoms
duties together with interest thereby advdysenpacting our financial condition.

Our company has obtainditensesunder EPCG scheme which enable us for duty free import of machinery
required forprocessingf our export bound products. Such benefits are subject to fulfillment of time bound export
obligations as may be specified. The value and quantity of each item permitted under EPCG impp#gsifaed

in thelicense which are issued on pexport or pstexport export basis and are subject to fulfilment of time
bound export obligation.

As on 30th September 2021, we have a net export obligation of INR 705.58 million. Any failure joartotar
achieve the required export obligation will subject usmoobligation to pay the customs duty saeed any
further penal charges if any.

External Risk Factors
Risks relating to India
53. Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate are evolving and are subject to char@a. may
implement new laws or other regulations and policies that could affect our business in gendralpulditead to

new compliance requirementscluding requiring us to obtain approvals and licenses from the Government and
other regulatory bodies, or impose onerous requirements. For instance, the Gol has introduee@Gddg thn
Wages, 2019; (b) the Code on Social Security, 2020; (c) the Ommglabafety, Health and Working Conditions
Code, 2020; and (d) the Industrial Relations Code, 2020 which consolidate, subsume and replamgs numer
existing central labour legislations. While the rules for implementation under these codes Hzeennuified,

we are yet to determine the impact of all or some such laws on our business and operations wieistnichayr
ability to grow our business in the future and increase our expenses. In another example, trensalehd
mandatory for businesstablishments with turnover above a certain size to offer digital modes of payment from
November 2019, with no charges being levied on the customers or the merchants by banks and grajeeent s
providers. Such measures could adversely impact our incoma&rsrin the future and adversely affect its
financial performance.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or chaggeeming

law, regulation or policy in the jurisdictions in which we operate, inolgidiy reason of an absence, or a limited
body, of administrative or judicial precedent may be time consuming as well as costly for usvioardomay
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54.

55.

56.

impact the viability of our current business or restrict our ability to grow our business inufres WWé may incur
increased costs and other burdens relating to compliance with such new requirements, which negyiedso
significant management time and other resources, and any failure to comply may adversely affesiness,
results of operationsfinancial condition and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, includ@sgdy of an
absence, or a limited body, of administrative or judiipr@cedent may be time consuming as well as costly for us
to resolve and may impact the viability of our current businesses or restrict our ability to gimvgioesses in the
future. For instance, the Supreme Court of India has in a decision cl#éndedmponents of basic wages which
need to be considered by companies while making provident fund payments, which resulted in s im¢hea
provident fund payments to be made by companies. Any such decisions in future or any further ichanges
interpretation of laws may have an impact on our results of operations.

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

Natural disagrs (such as typhoons, flooding and earthquakes), epidemics, pandemics such asl€@wiD
manmade disasters, including acts of war, terrorist attacks and other events, many of which areobeyond
control, may lead to economic instability, including limdia or globally, which may in turn materially and
adversely affect our business, financial condition and results of operations. Our operations adsgrbely
affected by fires, natural disasters and/or severe weather, which can result in damagpedpeotyr or inventory

and generally reduce our productivity and may require us to evacuate personnel and suspend operatidrer

of countries in Asia, including India, as well as countries in other parts of the world, areiblesteqmtontagious
diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic 7@ H5N
H1N1 strains of influenza in birds and swine and more recently, the CQ¥IA worsening of the current
outbreak of COVIB19 pandemic or future outbmks of COVID19 or a similar contagious disease could
adversely affect the global economy and economic activity in the region. As a result, any prieserg outbreak

of a contagious disease could have a material adverse effect on our businesstradéhtherice of the Equity
Shares. India has from timie-time experienced instances of social, religious and civil unrest and hostilities
between neighbouring countries. Recently thergbeen ongoing mass protest by farmers, against three farm acts
which were passed by the Parliament of India in September 2020. The introduction of the law caastedipro
several partsf the country like Delhi, Haryana and Punjab. In case there are mass protests leading to sliyil unre
such incidents could impacbth our operations and adversely affect our business, financial condition and results
of operations. Present relations between India and Pakistan continue to be fragile on the i&suessof,
armaments and Kashmir. In April 2019, skirmishes alongaladdorder with Pakistan and the downing of an
Indian military jet fighter plane significantly escalated tensions between the two countrieshdsdialso
experienced terrorist attacks in some parts of the country. In November 2008, several coordimditeyl amd
bombing attacks occurred across Mumbai, India’s financial capital. These attacks resulted itifeggsroperty

and business. Military activity or terrorist attacks in the future could influence the Indian gcbgalisrupting
communicatios and making travel more difficult and such political tensions could create a greater perception tha
investments in Indian companies involve higher degrees of risk. Events of this nature in thasutaléas social

and civil unrest within other coumgs in Asia, could influence the Indian economy and could have a material
adverse effect on the market for securities of Indian companies.

A downgrade in ratings of India and other jurisdictions we operate mayeeffthe trading price of thé&quity
Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on theicgsddf iadia.

Any further adverse revisions to credit ratings for India and other jurisdictions we operataterigtional rating
agencies may aersely impact our ability to raise additional financing. This could have an adverse effect on our
ability to fund our growth on favourable terms and consequently adversely affect our businessamacidl fi
performance and the price of the Equity Shares.

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

The Competition Act, 2002, of India, as amendeTiofhpetition Act”), regulates practices having an appreciable
adverseeffect on competition in the relevant market in INd®AEC”). Under the Competition Act, any formal or
informal arrangement, understanding or action in concert, which causes or is likely to cause anisAAEC
considered void and may result in the impositiof substantial penalties. Further, any agreement among
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competitors which directly or indirectly involves the determination of purchase or sale prictsolimaontrols
production, supply, markets, technical development, investment or the provisienvioés or shares the market or
source of production or provision of services in any manner, including by way of allocation afgeograrea or
number of customers in the relevant market or directly or indirectly results-nighidg or collusive kiding is
presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse ofaamtdomin
position by any enterprise. If it is proved that the contravention committed by a company toolithaties
consent or connivance or is aftitable to any neglect on the part of, any director, manager, secretary or other
officer of such company, that person shall be also guilty of the contravention and may be purtished.
Competition Act aims to, among other things, prohibit all agreemedtgamsactions, which may have an AAEC

on competition in India and all agreements entered into by us could be within the purview of fhetiGmmAct.
Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conducthination
occurring outside India if such agreement, conduct or combination has an AAEC in India. Howewepattteof

the provisions of the Competition Act on the agreements entered into by us cannot be prediatedaivitly at

this stage. However,irece we pursue an acquisition driven growth strategy, we may be affected, directly or
indirectly, by the application or interpretation of any provision of the Competition Act, or aoycemient
proceedings initiated by the CCI, or any adverse publicay ity be generated due to scrutiny or prosecution by
the CCI or if any prohibition or substantial penalties are levied under the Competition Act, dt acudrsely
affect our business, results of operations, cash flows and prospects.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions iouathiesc
including conditions in the United States, Europe and certa@rging economies in Asia. Financial turmoil in the
United States, Asia and elsewhere in the world in recent years has adversely affected the Indiay. &y
worldwide financial instability may cause increased volatility in the Indian financial maakeksdirectly or
indirectly, adversely affect the Indian economy and financial sector and us. Although econontiorcondiy
across markets, loss of investor confidence in one emerging economy may cause increased wodasliogheer
economies, incding India. Financial instability in other parts of the world could have a global influence and
thereby negatively affect the Indian economy. Financial disruptions could materially and advifestlplua
business, prospects, financial condition, resoft®perations and cash flows. Further, economic developments
globally can have a significant impact on our principal markets. Concerns related to a tradevean tetge
economies may lead to increased risk aversion and volatility in global capitatsmarid consequently have an
impact on the Indian economy. Following the United Kingdom’s exit from the European UBi@xi(), there
remains significant uncertainty around the terms of their future relationship with the Europeaninghiding

trade agreements between the United Kingdom and European Union and, more generally, as to tled impact
Brexit on the general economionditions in the United Kingdom and the European Union and any consequential
impact on global financial markets. In addition, China is one of India’s major trading partneéhe@ndre rising
concerns of a possible slowdown in the Chinese economylbasagestrained relationship with India, which could
have an adverse impact on the trade relations between the two countries. In response to suchedtsyelop
legislators and financial regulators in the United States and other jurisdictions, includiagidmplemented a
number of policy measures designed to add stability to the financial markets. However, theangtai effect

of these and other legislative and regulatory efforts on the global financial markets is unaedtdlirey may not
havethe intended stabilizing effects. Any significant financial disruption could have a material aeffecten

our business, financial condition and results of operation. Tdmss#opment®r the perception that any of them
could occur, have had and megntinue to have a material adverse effect on global economic conditions and the
stability of global financial markets and may significantly reduce global market liquidity, reéls&iability of key
market participants to operate in certain financial ket or restrict our access to capital. This could have a
material adverse effect on our business, financial condition and results of operations and eegdtice tf the
Equity Shares. Since December 2019, the ongoing outbreak of GO&/Has affectedouintries globally, with the
World Health Organization declaring the outbreak as a pandemic in March 2020. There have beeomiootker
lockdowns and travel restrictions imposed by various countries, as a result of the -C@¥lbbreak. Such an
outbre& of an infectious disease together with the resulting restrictions on travel and/or impositiokdafAin
measures have resulted in protracted volatility in domestic and international markets has resltgdbal
slowdown and crisis. In particulathg COVID-19 outbreak has caused stock markets worldwide to fluctuate
significantly in value and has impacted global economic activity. A number of governments hase geuiss
domestic product growth forecasts for 2020 and 2021 downwards in respohsesttomomic slowdown caused

by the spread of COVIR9, and it is possible that the outbreak of COMI® will cause a prolonged global
economic crisis or recession. If we are unable to successfully anticipate and respond to changmg end
market coniions, our business, results of operations and financial condition and prospects may be adversely
affected.
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58. The Indian tax regime has undergone substantial changes which could adversely affect our busingsbean

59.

trading price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws
(Amendment) Act, 2019, prescribes certain changes to the income tax rate applicable to comgadias in
According to this Act, companies can hencefortluntarily opt in favour of a concessional tax regime (subject to
no other special benefits/exemptions being claimed), which would ultimately reduce the effeatate {ar gross
basis) for Indian companies from 34.94% to approximately 25.17%. Any stugle amendments may affect our
ability to claim exemptions that we have historically benefited from, and such exemptions mayerotden
available to us. The Government of India has also implemented two major reforms in Indian taamaely,the
GST, ad provisions relating to general aatioidance rules GAAR"). The indirect tax regime in India has
undergone a complete overhaul. The indirect taxes on goods and services, such as central exapaatutsx,
central sales tax, state value added sarcharge and excise have been replaced by Goods and Service Tax with
effect from July 1, 2017. The GST regime is relatively new and therefore is subject to amendmieitgs an
interpretation by the relevant regulatory authorities. GAAR became effefttue April 1, 2017. The tax
consequences of the GAAR provisions being applied to an arrangement may result in, among athidspfa d
tax benefit to us and our business. In the absence of any precedents on the subject, the applibagen
provisiors is subjective. If the GAAR provisions are made applicable to us, it may have an adverse tagrimpact
us. Further, if the tax costs associated with certain of our transactions are greater thanedntiegzatse of a
particular tax risk materializing oaccount of new tax regulations and policies, it could affect our profitability
from such transactions. The Finance Act, 2020 has, amongst others things, provided a numbemoérasménd
the direct and indirect tax regime, including, without limitatiansimplified alternate direct tax regime. For
instance, dividend distribution tax@DT") will not be payable by a domestic company in respect of dividends
declared, distributed or paid by the company after March 31, 2020, and accordingly, such divadddstbe
exempt in the hands of the shareholders, both resident as well -assit@nt and are likely be subject to tax
deduction at source. The Company may or may not grant the benefit of a tax treaty (where apjolieaiés)
resident shareholdeoif the purposes of deducting tax at source from such dividend. Investors should consult their
own tax advisors about the consequences of investing or trading in the Equity Shares. Furtlosertimagat of
India has notified the Finance Act, 202Fiffance Act’) which has introduced various amendments to taxation
laws in India. There is no certainty on the impact that the Finance Act may have on our busingssatiths or

on the industry in which we operate. In addition, unfavourable changes in mrétddions of existing, or the
promulgation of new laws, rules and regulations including foreign investment laws governing oesdusi
operations and group structure could result in us being deemed to be in contravention of sucménsequire

us b apply for additional approvals. We may incur increased costs relating to compliance with such new
requirements, which may also require management time and other resources, and any failure tonagmply
adversely affect our business, results of operatonsprospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, includ@ssdny of an
absence, or a limited body, of administrative or judicial precedent maméeonsuming as well as costly for us

to resolve and may affect the viability of our current business or restrict our ability to grdwsness in the
future. We cannot predict whether any new tax laws or regulations impacting our services witlted, evaat the
nature and impact of the specific terms of any such laws or regulations will be or whether, idlay &iws or
regulations would have an adverse effect on our business. Further, any adverse order passeppblatee a
authorities/ tribmals/ courts would have an effect on our profitability. Due to COVID pandemic, the
Government of India had also passed the Taxation and Other Laws (Relaxation of Certain Proisi@e0A
implementing relaxations from certain requirements undegnast others, the Central Goods and Service Tax
Act, 2017 and Customs Tariff Act, 1975. In addition, we are subject to tax related inquiriesimisd\tla may be
particularly affected by claims from tax authoritiesamtount ofincome tax assessment aB&T that combines
taxes and levies by the central and state governments into one unified rate of interest witioreffady 1, 2017.

For further details, see “Outstanding Litigation and Other Material Developments og4tage

If inflation were to rise in India, we might not be able to increase the prices of our products @bportional
rate in order to pass costs on to our customers thereby reducing our mgrgi

Inflation rates in India have been volatile in recent years, and such volatility may continudututeelndia has
experienced high inflation in the recent past. Increased inflation can contribute to an inciegsedsnrates and
increased cas to our business, including increased costs of wages and other expenses relevant to our business.
High fluctuations in inflation rates may make it more difficult for us to accurately estimate toolammr costs.
Any increase in inflation in India candrease our expenses, which we may not be able to adequately pass on to
our customers, whether entirely or in part, and may adversely affect our business and finanitiah.cémd
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particular, we might not be able to reduce our costs or increase thefage products to pass the increase in
costs on to our customers. In such case, our business, results of operations, cash flows ahddimdition may
be adversely affected. Further, the Government of India has previously initiated economic nmeasomésat
high inflation rates, and it is unclear whether these measures will remain in effect. There cassgrance that
Indian inflation levels will not worsen in the future.

60. A third-party could be prevented from acquiring control of us post tlidfer, because of antiakeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or preveme dafkgover or
change in control of our Company. Under the Takeover Regulations, an abagireeen defined as any person
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or controtorgraay, whether
individually or acting in concert with others. Although these provisions have been formulatedute #ris
interests of investors/shareholders are protected, these provisions may also discourage a ythirdmpart
attempting to take control of our Company subsequent to completion of the Offer. Consequenti§, aeven
potential takeover of our Company wouldult in the purchase of the Equity Shares at a premium to their market
price or would otherwise be beneficial to our shareholders, such a takeover may not be attecoptashonated
because of Takeover Regulations.

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

Our Company is a company incorporated under the laws of India and all of ouoBRirae located in India. A
majority of our assets, our Key Managerial Personnel and officers are also located in Indiasults i meay not

be possible for investors #iffect service of process upon our Company or such persons in jurisdictiondeoutsi
India, or to enforce judgments obtained against such parties outside India. Furthermore, elistbalilan Indian
court would enforce foreign judgments if that court was of the view that the amount of damagesl aveesd
excessive or inconsistenitiv public policy, or if judgments are in breach or contrary to Indian law. In addition, a
party seeking to enforce a foreign judgment in India is required to obtain approval from theeRBtute such a
judgment or to repatriate outside India any amsuetovered. Recognition and enforcement of foreign judgments
is provided for under Section 13 and Section 44A of the Code of Civil Procedure, 1908. India rtgtto any
international treaty in relation to the recognition or enforcement of foreiggnjents. India has reciprocal
recognition and enforcement of judgments in civil and commercial matters with only a limited namber
jurisdictions, such as the United Kingdom, United Arab Emirates, Singapore and Hong Kong. Inododer t
enforceable, a filgment from a jurisdiction with reciprocity must meet certain requirements established in the
Indian Code of Civil Procedure, 1908. The CPC only permits the enforcement and execution of niacetss/

in the reciprocating jurisdiction, not being in thature of any amounts payable in respect of taxes, other charges,
fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recaghitlodia,
including the United States, cannot be enforced by proceedings in executioinainTherefore, a final judgment

for the payment of money rendered by any court in araciprocating territory for civil liability, whether or not
predicated solely upon the general laws of the-neaiprocating territory, would not be directiynforceable in
India. The party in whose favour a final foreign judgment in anm@oiprocating territory is rendered may bring a
fresh suit in a competent court in India based on the final judgment within three years of otgaahinfinal
judgment. Howeer, it is unlikely that a court in India would award damages on the same basis as a foreidgn court i
an action were brought in India or that an Indian court would enforce foreign judgments if it thengdount of
damages as excessive or inconsistertih Wie public policy in India. Further, there is no assurance that a suit
brought in an Indian court in relation to a foreign judgment will be disposed of in a timely mianaedition, any
person seeking to enforce a foreign judgment in India is rebudeobtain the prior approval of the RBI to
repatriate any amount recovered, and we cannot assure that such approval will be forthcomilagr@agonable
period of time, or at all, or that conditions of such approval would be acceptable. Such anrampoaigo be
subject to income tax in accordance with applicable law.

Risks relating to the Equity Shares and this Offer

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

Prior to the Offer, there has been no public market for the Equity Shares, and an active trddihgmtae Stock

Exchanges may not develop or be sustained after the Offer. Listing and quotation does not doatantearket
for the Equity Shares Witlevelop, or if developed, the liquidity of such market for the Equity Shares. The Offer
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64.

Price of the Equity Shares will be determined by our Company and the Selling Shareholders iaticonsgiti

the BRLM through the Book Building Process. This pridk be based on numerous factors, as described under
“Basis for the Offer Price” on pad8 and may not be indicative of the market price of the Equity Shares at th
time of commencement of trading of the Equity Shares or at any time thereafter. The marketthecEafity
Shares may be subject to significant fluctuations in response to, among other factors, variatioregparating
results of our Company, makconditions specific to the industry we operate in, developments relating to India,
volatility in securities markets in jurisdictions other than India, problems such as temporarg,dbosker default
and settlement delays experienced by the IndiackSExchanges, strategic actions by us or our competitors,
variations in the growth rate of financial indicators, variations in revenue or earnings estisnatssedrch
publications, and changes in economic, legal and other regulatory factors. Consethemttice of our Equity
Shares may be volatile, and you may be unable to resell your Equity Shares at or above thec&ffar &rall.
There has been significant volatility in the Indian stock markets in the recent past, and ouSEapdgtgrice add
fluctuate significantly because of market volatility. A decrease in the market price of our Eoaigs Sould
cause investors to lose some or all of their investment.

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

Under current Indian tax laws, unless specifically exempt@apital gain arising from the sale of equity shares in
an Indian company igenerally taxable in India. A securities transaction t&I ™) is levied on and collectedyb

an Indian stock exchange on which equity shares are sold. Any gain realized on the sale ofiitgtedazgs held

for more than 12 months may be subject to #@rgn capital gains tax in India at the specified rates depending on
certain factors, suchs STT paid, the quantum of gains and any available treaty exemptions. Accordingly, you may
be subject to payment of loftgrm capital gains tax in India, in addition to payment of STT, on the sale of any
Equity Shares held for more than 12 months. STTheillevied on and collected by a domestic stock exchange on
which the Equity Shares are sold. Further, any gain realized on the sale of our Equity Shaceshpdddd of 12
months or less will be subject to shtetm capital gains tax in India. Whinonresidents may claim tax treaty
benefits in relation to such capital gains income, generally, Indian tax treaties do not lint digthiato impose

tax on capital gains arising from the sale of shares of an Indian company. Further, the Find&2@20Attinance

Act 2020, passed by the Parliament of India. The Finance Act 2020 stipulates the sale, transfer aoid issue
certain securities through exchanges, depositories or otherwise to be charged with stamp dutantkeeAEt

2020 has also cldied that, in the absence of a specific provision under an agreement, the liability to pay stamp
duty in case of sale of certain securities through stock exchanges will be on the buyer, whiée tasts of
transfer for consideration through a depasitand theonus will be on the transferor. The stamp duty for transfer
of certain securities, other than debentures, on a delivery basis is currently specified unidante/Aet 2020 at
0.015% and on a netelivery basis is specified at 0.003% of dmmsideration amount. These amendments have
come into effect from July 1, 2020. Under the Finance Act 2020, any dividends paid by an Indianycaitibe
subject to tax in the hands of the shareholders at applicable rates. Such taxes will be witltheldndian
company paying dividends. The Government of India announced the union budget for Fiscal 202idgfollow
which the Finance Bill, 2021 Finance Bill") was introduced in the Lok Sabha on February 1, 2021.
Subsequently, the Finance Bill receivedeas from the President of India on March 28, 2021 and became the
Finance Act, 2021 Finance Act 2021). There is no certainty on the impact of Finance Act 2021 on tax laws or
other regulations, which may adversely affect the Company's business, finaowdition, and resultsof
operations or on the industry in which we operate. Investors are advised to consult their owstag add to
carefully consider the potential tax consequences of owning Equity Shares.

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

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian lawsaatetemust

be completed before the Equity Shares can be letedirading in the Equity Shares may commence. Investors’
bookentries, or ‘demat’ accounts with depository participants in Indiagxgected to be credited with the Equity
Shares within one working day of the date on which the Basis of Allotment igvappby the Stock Exchanges.
The Allotment of Equity Shares in this Offer and the credit of such Equity Shares to the applieargtsaaccount
with depository participant could take approximately six Working Days from the Bid Closing Datieding in

the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchangexctiedetq
commence within six Working Days of the Bid Closing Date. There could be a failure or delayigtirigeof the
Equity Shares on the Stock Exclgas. Any failure or delay in obtaining the approval or otherwise any delay in
commencing trading in the Equity Shares would restrict investors’ ability to dispose of their &ualigs. There
can be no assurance that the Equity Shares will be crediiagiestors’ demat accounts, or that trading in the
Equity Shares will commence, within the time periods specified in this risk factor. We could abspubved to
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pay interest at the applicable rates if allotment is not made, refund orders are not eispatddmat credits are
not made to investors within the prescribed time periods.

Any future issuance of Equity Shares, or convertible securities or other equity linked instrumegntssbmay
dilute your shareholding and sale of Equity Shares $lyareholders with significant shareholding may adversely
affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issbgneg
including a primary offering of Equity Shes, convertible securities or securities linked to Equity Shares including
through exercise of employee stock options, may lead to the dilution of investors’ shareholding€ampany.

Any future equity issuances by us or sales of our Equity Sharesirbghareholders may adversely affect the
trading price of the Equity Shares, which may lead to other adverse consequences including diffieiging
capital through offering of our Equity Shares or incurring additional debt. Any disposal of Egqaigs3y our
major shareholders or the perception that such issuance or sales may occur, including to corttynvimtiimum
public shareholding norms applicable to listed companies in India may adversely affect the tiadirng the
Equity Shares, whit may lead to other adverse consequences including difficulty in raising capital through
offering of the Equity Shares or incurring additional debt. There can be no assurance that weisgllenEquity
Shares, convertible securities or securities lintee@Equity Shares or that our Shareholders will not dispose of,
pledge or encumber their Equity Shares in the future. Any future issuances could also diluteettod yalr
investment in the Equithares. Iraddition, any perception by investors thattsissuances or sales might occur
may also affect the market price of our Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our abilitattoact foreign
investors, which may adversely affect the tradimgce of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betwessdsots and
residents are freely permitted (subject to certain restrictions), if they caonigilythe pricing guidelines and
reporting requirements specified by the RBI. If the transfer of shares, which are sought tofeeddans not in
compliance with such pricing guidelines or reporting requirements or falls under any of the escegféored to
above, then a prior retatory approval will be required. Additionally, shareholders who seek to convert Rupee
proceeds from a sale of shares in India into foreign currency and repatriate that foreign croneriegif require

a noeobjection or a tax clearance certificate frdne Indian income tax authorities. In addition, pursuant to the
Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been iedoagoitad
proviso to Rule 6(a) of the FEMA Nettebt Rules, all investments under the fanedirect investment route by
entities of a country or where the beneficial owner of the Equity Shares is situated in orzeradfitiny such
country, can only be made through the Government approval route, as prescribed in the Consblidznédyr-
dated October 15, 2020 and the FEMA Rules. While the term “beneficial owner” is defined undervémeidtre

of MoneyLaundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the

foreign direct neither investmemtolicy nor the FEMA Rules provide a definition of the term “beneficial owner”.
The interpretation of “beneficial owner” and enforcement of this regulatory change involves geceitainties,
which may have an adverse effect on our ability to raise foreigtacdgurther, there is uncertainty regarding the
timeline within which the said approval from the Gol may be obtained, if at all. We cannot asssters;that
any required approval from the RBI or any other governmental agency can be obtained atiargrgarms or

at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities”e80g8ag

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

Our Restated Financial Statements for Fiscal 2019, 2020 and 202leasid thonths ended September 30, 2021,
have been prepared and presented in conformity with Ind AS. Ind AS differs in certain signifipaatgdrom
IFRS, U.S. GAAP and other accounting principles with which prospective investors may be famdiberin
countries. If our financial statements were to be prepared in accordance with such other agoénoifies, our
results of operations, cash flows and financial position may be substantially different. Prospeest@s should
review the accountingolicies applied in the preparation of our financial statements, and consult their own
professional advisers for an understanding of the differences between these accounting pridctpleseanith
which they may be more familiar. Any reliance by pessaot familiar with Indian accounting practices on the
financial disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.
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The determination of the Price Band is based on various factors and assumptions and the OfferdPrice
Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Furthe
current market price of some securities listed pursuant to certain previous issues managed by thé BR
below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions and will beedebsrioum
Company and Selling Shareholders in consultation with the BRLM. Furthermore, the Offer Priceeqliitye
Shares will be determined by our Coangy and Selling Shareholdein consultation with the BRLNhrough the
Book Building Process. These will be based on numerous factors, including factors as describ#sasisdfar

the Offer Price” on pag@3 and may not be indicative of the market price for the Equity Shares after the Offer. In
addition to the above, the current market price of securities listed pursuant to certain pretrauguinlic
offeringsmanaged by the BRLN& below their respective issue price. For further details, see “Other Regulatory
and Statutory DisclosuresPrice information opast issues handled by the BRLBh page268 The factors that
could affect the market price of the Equity Shares include, among others, broad market trends| finan
performance and results of our Company fissihg, and other factors beyond our control. We cannot assure you
that an active markewill develop or sustained trading will take place in the Equity Shares or prawvige
assuranceegarding the price at which the Equity Shares will be traded after listing.

QIBs and Nornlnstitutional Investors are not permitted to withdraw or lower th&ids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after the submission of their Bid,Retaiil Individual Investors
are not permitted to withdraw their Bids after closure of the Bid/ Oftélosing Date

Pursuant to the SEBI [@R Regulations, QIBs and Ndnstitutional Investors are required to pay the Bid Amount
on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of qo&uidguity
Shares or the Bid Amount) at any stage after submittiBglaRetail Individual Investors can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While weguged to
complete all necessary formalities for listihg and commencement of trading of thg Ehaites on all Stock
Exchanges where such Equity Shares are proposed to be listed, including Allotment, within sixg\Warksn
from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, eveting dfffec
investors’ decisio to invest in the Equity Shares, including adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operations, castoifléiwancial
condition may arise between the date of sisbion of the Bid and Allotment. We may complete the Allotment of
the Equity Shares even if such events occur, and such events may limit the Investors’ abilitthto Bglity
Shares Allotted pursuant to the Offer or cause the trading price of thg BEQaites to decline on listing.

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

Under the Companies Act, a company having share capitainaacporated in India must offer its holders of
equity shares premptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unlessnipévenéghts have

been waived by adoption of a special resolution by holders of-thueths of the equity shares voting on such
resolution. However, if the law of the jurisdiction the investors are in, does not permit theendisesxheir pre
emptive rightswithout our Company filing an offering document or registration statement with the applicable
authority in such jurisdiction, the investors will be unable to exercise thegnppsive rights unless our Company
makes such a filing. If we elect not to fderegistration statement, the new securities may be issued to a custodian,
who may sell the securities for the investor's benefit. The value such custodian receives oa tfessah
securities and the related transaction costs cannot be predictattlitiona to the extent that the investors are
unable to exercise pmptive rights granted in respect of the Equity Shares held by them, their proportional
interest in our Company would be reduced.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate #feaivalidity of
corporate procedures, directors’ fiduciary duties, responsibilities andtieshiand shareholders’ rights may differ
from those that would apply to a company in another jurisdiction. Shareholders’ rights undetawdiaay not
be as extensive and widpread as shareholders' rights under the laws of other countries or fonisdimvestors
may face challenges in asserting their rights as shareholder of our Company than as a shareimotdgityin
another jurisdiction.
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72. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity
Shaes.

The U.S. “Foreign Account Tax Compliance Act” (BtATCA ") imposes a new reporting regime and potentially,
imposes a 30% withholding tax on certain “foreigass thrupayments” made by certain n@hS. financial
institutions (including intermediaries). If payments on the Equity Shares are made by sudtSnéinancial
institutions (including intermediaries), this withholding may be imposed on such payments if rmaga&tmU.S.
financial institution (including an intermediary) that is not otherwise exempt from FATCA or aiueréwho do
not provide sufficient identifying information to the payer, to the extent such payments are resh$idieign
passthru payments”. Under current guidance, the term “foreigass thrupayment” is not defined and it is
therefore not clear whether and to what extent payments on the Equity Shares would be considiepegdés
thru payments”. The United States has entered intergovernmental agreements with many jurisdictions
(including India) that modify the FATCA withholding regime described above. It is not yet cleartheow
intergovernmental agreements between the United States and these jurisdictions will addresspédesethru
payments” and whether such agreements will require us or other financial institutions to withheparoron
payments on the Equity Shares to the extent they are treated as “fmsgtihripayments”. Prospective investors
should consult theitax advisors regarding the consequences of FATCA, or any intergovernmental agreement or
nontU.S. legislation implementing FATCA, to their investment in Equity Shares.

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

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

There can be no assurance that our Company will or will not be considered a PFIC in the cuntang geérs.
The determination of whether or not our Company is a PFIC is a factual determination that isoatlg after

the end of each taxable year, and there can be no assurance that our Company will not be cR$tteredhe
current taxable year or any future taxable year because, among other reasons, (i) the compasition of
Company’'s income and assets wiliry over time, and (i) the manner of the application of relevant rules is
uncertain in several respects. Further, our Company's PFIC status may depend on the markatgpEcgliof
Shares, which may fluctuate considerably.
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SECTION IV: INTRODUCTI ON

THE OFFER
Equity Shares Offerec™”: " :
PresenDffer of Equity Shares by our Compal yUp to[ @”qwty Shares of face value (W.O eachfor cas_h_ at g
and the Selling Shareholdt price of W " @er Equity Share aggregating to W,800million

TheOffer consists o

Up tc [ " Equity Shares of face value \ 10 each for cash at
price of W” @er Equity Share aggregating to W.,500million.
Up to[ " Equity Shares of face value \ 10 each for cash at
price of W @er Equity Share aggregating to W8,300million

Freshlssue

Offer for Sale

Which Comprise

A) QIB Portion ) |Upto|”@ (TXLW\ 6KDUHV Q
of which
Anchor Investor Portic Up to[ " Equity Share

Balance available foallocation to QIBs othe
than Anchor Investors (assuming Anchddp to[” @quity Shares
Investor Portion is fully subscribed)

of which

Available for allocation to Mutual Funds or
(5% of the QIB Portion, excluding the AnchptJp to [” @quity Shares
Investor Portion)
Balance for all QIBs including Mutual Fur Upto|"@ (TXLW

B) Non-Institutional Portion Upto]|”@ (TXLW\ 6KDUHV ¢

C) Retail Portion® Upto]”@ (TXLW\ 6KDUHV ¢

Pre and PostOffer Equity Shares

Equity shares outstanding prior to ‘Offer 4,75,12,87Fquity Shares of face value 10 each
Equity shares outstanding after Offer® [ ” @quity Shares of face value &f10 each

Please refer to the sectititled "Objects of theOffer’ begir on

Ui G N PIEEaens page no76 of this Draft Red Herring Prospectus.

Allocation to all categories, except the Anchor Investor Portion and the Retail Portion, if dhyeshwade on a
proportionate basis, subject to idaBids received at or above tdfer Price. The allocation to each Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of shares in Retaih Pamtl the remaining
available Equity Shares, if any, shall be Alted on a proportionate basis. For further details, please refer the chapter
“Offer Proceduré on page no288of this Draft Red Herring Prospectus.

W The presenOffer has been authorised by a resolution of the Board of Directlat®ed Octobef2, 2021 andby a
resolution of the shareholders of our Company in the Extra Ordinary General MbetthgnNovembepP?2, 2021

@ The Offer for Sale has been authorised by the Selling Shareholders by their consent lettectizier20, 2021
and the No. of Equity Shares offered are as follows:

Aggregate amount of
Name of the Selling Shareholders No. of Equity Shares Offered Offer for Sale (an
million)
Wajid Ahme: [” Up tc 1,20(C million
Gulzar Ahmac [” Up to49C million
Mohammad Mehmood Qures [” Up tc 49C million
Mohammad Ashraf Qure: [” Up tc 49C million
Zulfigar Ahmad Quras! [” Up tc 49C million
Parvez Alar [” Up tc 14C million
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Aggregate amount of
Name of the Selling Shareholders No. of Equity Shares Offered Offer for Sale (an
million)
TOTAL [” Up to 3,300million

The Selling Shareholdehas confirmed that the Equity Shares proposed to be offered and solddffehare eligible

in term of SEBI (ICDR) Regulations and that they have not been prohibitedidadings in securities market and the
Equity Shares offered and sold are free from any lien, encumbrance opértydrights. The Selling Shareholddras
also confirmed thathey arethe legal and beneficial owner of the Equity Shares being offerdtebyunder the Offer
for Sale

®) Our Company and the Selling Sharehofdey, in consultation with the Book Running Lead Manager, allocate up
to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the CGH8I |
Regulations. Onghird of the Anchor Investor Portion shall be reserved for doméétitual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Ptiee elrent of
undersubscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to ther@i.
case of norAllotment in the Anchor Investor Portion, 5% of the QIB Portion (excluding the Anchor Investaniporti
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remaiitder@ B Portion
shall be ava#ble for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investorsyingeiu
Mutual Funds, subject to valid Bids being received at or abovikssaePrice. However, if the aggregate demand from
Mutual Funds is less thaas speified above the balance Equity Shares available for allotment in the Mutual Fund
Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (otherAthehor
Investors) in proportion to their Bids. For further details, mleaee Offer Procedure” on page nd288 of this Draft
Red Herring Prospectus.

“ Subject to valid Bids being received at or abovelsiseePrice, undersubscripion, if any, in any category except

the QIB Portion, would be allowed to be met with spill over from any other category or combirfatEtegories at

the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange=wnttbf
undersubscription in theDffer, Equity Shares shall be allocated in the manner specified in the section “Terms of the
Offer” beginning on page n@79of this Draft Red Herring Prospectus

®) Assuming full subscription of ti@ffer.
Pursuant to Rule 19(2)(b) of the SCRR, the Offer isgomiade for at least 10% of the P@ffer paidup Equity Share

capital of our Companyfor further details pleaseeffer to the chapter titled Offer Structure” beginning on page
no.285of this Draft Red Herring Prospectus
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SUMMARY OF FINANCIAL INFORMATION

Consolidated Restatedstatement of Assets and Liabilities
(Amounts in millions, unless otherwise stated)

Particulars September | March 31, | March 31, | March 31,
30,2021 2021 2020 2019
ASSETS
Non-Current Assets
(a) Property, plant and equipm 1,280.7¢€ 919.15 946.71 834.94
(b) Capital work in progre 504.31 136.39 16.11 1.44
(c) Goodwiill 6.23 6.23 6.23 6.23
(d) Financial asse
(i) Other bank balanc 318.54 105.91 103.42 29.59
(i) Other financials asse 62.39 60.77 57.36 46.02
(e) Income tax asst - 18.00 - 8.36
(f) Deferred tax assets (n 20.17 17.18 40.53 12.60
(g) Other asse 383.10 557.55 23.10 24.93
Total non-current asset: 2,575.5. 1,821.11 1,193.4 964.1:
Current Assets
(a) Inventorie 1,449.1€ 1,268.47 1,573.42 935.93
(b) Financial asse
(i) Trade receivable 2,830.4E 1,567.42 1,166.71 2,885.5€
(ii) Cash and cash equivale 479.33 516.85 385.13 66.83
(iii) Bank balances other than (ii) abc 390.67 - - -
(iv) Other financial asse 27.15 15.71 15.69 23.26
(c) Other asse 529.16 530.67 394.08 616.94
Total current asset: 5,705.94 3,899.12 3,535.0¢ 4,528.54
Total Asset: 8,281.4¢€ 5,720.3C 4,728.4¢ 5,492.6E
EQUITY AND LIABILITIES
Equity
(a) Share capit 158.38 37.27 37.27 37.27
(b) Other equit 3,063.3¢E 2,559.8C 1,833.2C 1,377.2€
(c) Non Controllincinteres 161.89 4.85 4.88 4.98
Total equity 3,383.63 2,601.92 1,875.34 1,419.52
Liabilities
Non-Current Liabilities
(a) Financial liabilitie
(i) Borrowings 370.23 50.34 - -
(b) Provision 14.68 12.46 9.55 6.83
Total non-current liabilities 384.91 62.80 9.55 6.83
Current Liabilities
(a) Financial liabilitie
(i) Borrowings 2,488.5¢ 1,763.0C 1,691.3C 1,319.7€
(i) Trade payable
1. Dues omicro enterprises and small enterpr - - - -
2. Dues of _credltors other than micro enterprises 1,354.17 678.57 388.56 2.541.93
small enterprises
(iii) Other financial liabilitie! 253.97 63.83 125.50 80.31
(b) Other liabilitie: 384.72 548.99 586.09 121.85
(c) Provision 1.30 1.19 0.91 0.64
(d) Current tax liabilitie 30.17 - 51.25 1.80
Total current liabilities 4,512.92 3,055.5¢ 2,843.6C 4,066.31
Total Equity and Liabilities 8,281.4€ 5,720.3C 4,728.4€ 5,492.6E
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Restated Consolidated Statement of Profit and Loss
(Amounts in millions, unless otherwise stated)

Particulars September | March 31, | March 31, | March 31,
30,2021 2021 2020 2019

(1) Income
(a) Revenue from operatic 14,622.1¢ 17,074.97 23,727.8¢ 27,421.4¢
(b) Other incom 175.55 128.99 438.24 418.80
Total Income 14,797.6¢| 17,203.9¢| 24,166.1:| 27,840.2¢
(2) Expense
(a) Cost of raw materials consun 11,658.8: 13,358.71 19,758.1¢| 23,753.17
(b) Changes in inventori (180.71 304.94 (637.74 (712.83
(c) Employee benefits expel 529.10 585.96 759.61 868.66
(d) Finance cos 34.64 40.54 167.30 38.40
(e) Depreciation anamortization expen 47.63 83.11 100.16 99.73
(f) Other expens: 1,858.0C 1,854.12 3,396.4€ 3,304.17
Total Expenses (B 13,947.5(] 16,227.4%| 23,543.97] 27,351.3(
(3) Restated profit before tax (-2) 850.18 976.52 622.16 488.99
(4) Tax expens
(a) Current ta 214.51 227.05 191.12 180.17
(b) Deferred tax charge / (cret 3.59 23.34 (27.93 (2.83
Total tax expens: 218.09 250.39 163.19 177.34
(5) Restated profit for the yeal 632.09 726.13 458.97 311.65
(6) Other comprehensive income/(los
(1) Items that will be reclassified to Profit / (Lc - - - -
(2) Items that will not be reclassified subsequently to P i i i i
/ (Loss)
- Remeasurements of defined benefit liak 0.01 0.45 - -
Total Restated other comprehensive income/(los 0.01 0.45 - -
(7) Total Restated comprehensive income for the ye 632.11 726.58 458.97 311.65
Restated profit for the year attributable to:

Equity holders of the pare 624.65 726.16 459.07 311.65

Non-Controlling Interes 7.45 (0.03 (0.10 0.01
Total Restated profit for the year 632.09 726.13 458.97 311.65
Restated other comprehensive income for the vyei
attributable to

Equity holders of the pare 0.01 0.45 - -

Non-Controlling Interes - - - -
Total Restated other comprehensive incon 0.01 0.45 - -
Restated total comprehensive income for the vye:
attributable to :

Equity holders of the pare 624.66 726.61 459.07 311.65

Non-Controlling Interes 7.45 (0.03 (0.10 0.01
Total Restated comprehensive income for the yei 63211 726.58 458.97 311.65
attributable
Earnings per share (EPS
(1) Basic EP 13.15 15.28 9.66 6.56
(2) Diluted EP: 13.15 15.28 9.66 6.56
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.Restated Consolidated Cash Flow Statement for the period ended

(Amounts in millions, unless otherwise stated)

Particulars September | March 31, March 31, March 31,
30,2021 2021 2020 2019

(A) Cashflows from operating activities
Restated Profit before t 850.18 976.52 622.16 488.99
Adjustment for:
Depreciation and amortizatic 47.63 83.11 100.16 99.73
(;Jgtr)eallsed Fair value (gain)/loss on forward contr (10.39) (97.34) 103.36 (6.01)
Interest on bank depos (6.53 (7.96 (3.99 (9.40
Profit on sale of assets (n - (1.00 - -
Unrealised foreign exchange loss/(gain) (i (125.75 31.47 (394.97 (367.65
Operating cash flow before working capital change 755.14 984.80 426.72 205.66
Adjustment for changes in working capital:
(Increase) in trade receivabl (1,136.28 (432.21 2,109.71 (312.91
(Increase)/Decrease in inventor (178.94 304.95 (637.50 (689.87
Decrease/(Increase) in other current financial a 2.12 (3.44 (3.77 (17.48
Decrease/(Increase) in other non current a 174.45 (534.45 1.83 (3.08
Decrease/(Increase) in other current as 6.04 (136.58 222.86 (212.30
(Decrease) / Increase in trade paya 632.77 290.02 (2,153.38 1,653.21
Increase / (Decrease) in other current financial liabil (23.91 35.67 (58.16 9.23
(Decrease) in current and r-current provision: 2.34 3.63 2.99 7.47
Increase in other current liabiliti (164.26 (37.11 464.24 (195.34
Cash generated from operation: 69.46 475.28 375.54 444.59
Taxes paid (net of refund (179.50 (296.28 (133.31 (219.40
Net cashflows from operating activities (110.04 179.00 242.23 225.19
(B) Cashflows from investing activities
Purchase of property, plant and equipn (371.79 (174.82 (226.60 (84.36
Movement in bank deposits with maturity greater thi
months (net) (603.30) (2.48) (72.83) (1.69)
Interest received on fixed depa 6.53 7.96 3.99 9.40
Net cashflows from investing activities (968.56 (169.34 (295.44 (76.65
(C) Cashflows from financing activities
Borrowings (net 1,037.8€ 122.05 371.51 (120.59
Repayment of lease liabilities including inter (0.00 0.00 (0.00 -
Net cashflows from financing activities 1,037.8€ 122.05 371.51 (120.59
Net (decrease)/increase in cash and cash equivale
(A+B+C) (40.73) 131.71 318.30 27.95
Cash and cash equivalents at the beginning of the 516.85 385.13 66.83 38.88
Add: Cash and cash equivalents on acquisitior 3.92 i i i
Federal Agro Industries Limited '
Cash and cash equivalents at the end of the ye 479.34 516.84 385.13 66.83
Cash and cash equivalents comprise c
Cash in han 34.94 36.88 6.83 23.89
Balance with banks
In current account 444,39 394.68 378.20 42.84
In fixed deposit account with original maturity of i 85.29 010 010
months or less
Total cash and cash equivalent 479.33 516.85 385.13 66.83
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GENERAL INFORMATION

Our Company was incorporated as “HMA Agro Industries Limited” on April 09, 2008 under the Comfetni#856
with the Registrar of Companies, Uttar Pradesh and Uttranchal bearing registration number@@d4Z6mpany was
granted its certificate for comencement of businessialune 25, 2008 by the RoC. The Corporate ldentification
Number of our Company is U74110UP2008PLC034%%¢. further details, please refer to the chapktistory and
Certain Corporate Mattersbeginning on page nd.37 of this Draft Red Herring Prospectus.

REGISTERED OFFICE

HMA AGRO INDUSTRIES LIMITED
18A/5/3 Tajview Crossing-atehabad Road
Agra— 282001 Uttar Pradesh

Tel: +91-7217018161

Email id: cs@hmaagro.com

Website www.hmagroup.co

CIN: U74110UP2008PLC034977
Registration No.: 034977

ADDRESS OF THE ROC

REGISTRAR OF COMPANIES

37/17, Westcott Building,

The Mall, Kanpur 208 001,Uttar Pradesh
Tel: +91-512-2310443/227 323

Website www.mca.gov.in

Board of Directors

As on the date of this Draft Red Herring Prospectus, the Board of Directors of our Company cooipifiges
following:

Name Designatior DIN Address
Chairman and Whole Tin 101, 102, MIG Marg, Shaheed Nagar, A(
Gulzar Ahmad Director 01312305 Uttar Pradeshk 282 001
N . . 18/12¢-A, Malko Gali, Tajganj, Agra, Utte
Wajid Ahmed Managing Director 01312261 Pradesh. 282 001
. . 18/14A, Malko Gali, Tajganj, Agra, Utti
Gulzeb Ahmed Whole Time Director 06546660 Pradesh- 282 001
. . 19, Bagh Farzana, Civil Line, Kiraoli, Agr
Amit Goyal Independent Director 05146923 Uttar Pradsh— 282 002
B-52, New Agra Colony, Near Om £
Swapnla Gupta Independent Director 08213774 | OrthocareCenter Agra, Uttar Pradesk 282
005
17-A, Kunwar Colony, Near Friends Paradi
Gaurav Luthra Independent Director 08023492 | Khandari, Civil Line, Agra, Uttar Pradesh
282 002

For further details of our Directors, s&ur Management’on page nol49of thisDraft Red Herring Prospectus.
CHIEF FINANCIAL OFF ICER

GULZEB AHMED

18A/5/3 Tajview Crossing, Fatehabad Road,
Agra-282001 Uttar Pradeshindia

Tel: +91-7217018161

Email id: cs@hmaagro.com
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COMPANY SECRETARY AND COMPLIANCE OFFICER

NIKHIL SUNDRANI

18A/5/3 TajviewCrossing Fatehabad Road,
Agra-282001 Uttar Pradeshindia.

Tel: +91-7217018161

Email id: cs@hmaagro.com

BOOK RUNNING LEAD MANAGER

ARYAMAN FINANCIAL SERVICES LIMITED
60, Khatau Building, Ground Floor,

Alkesh Dinesh Modi Marg,

Opp. P. J. Towers (BSE Building),

Fort, Mumbai-400 001

Tel No.: +91-22-6216 6999

Email: ipo@afsl.can

Investor Grievances Email:feedback@af.co.in
Website: www.afsl.co.in

Contact Person:Deepak Biyan¥atsal Ganatra
SEBI Registration No.:INM000011344

REGISTRAR TO THE COMPANY

BIGSHARE SERVICES PRIVATE LIMITED

1 Floor, Bharat Tin Works Building,

Opp. Vasant Oasis, Makwana Road,

Marol, Andheri East, Mumbai 400 059

Tel: +91-22-6263 8200;

Email: ipo@bigshareonline.com

Website: www.bigshareonline.com

Investor Grievance Email:investor@bigshareonline.com
Contact Person:Babu Rapheal

SEBI Registration No.:INRO00001385

LEGAL COUNSEL TO THE ISSUE

M/S. KANGA & COMPANY (ADVOCATES & SOLICITORS)
Readymoney Mansion,

43, Veer Nariman Road,

Mumbai—-400 001

Tel No.: +91-22-6623 0000, +91+ 22— 6633 2288

Fax No. +91-22-6633 9656 / 57

Contact Person Chetan Thakkar

Email: chetan.thakkar@dngacompany.com

Website www.kangacompany.com

STATUTORY AUDITORS TO OUR COMPANY

M/S. MAPSS AND COMPANY

Hall No. 2, 2% Floor, Plot No. 17

S.S. Tower, Secter4, Main Market,
Vaishali, Ghaziabad, Uttd®radesh-201010
Tel: +91-9810816012

Email: gpa00l@gmail.com

Contact Person: GyanChandra Mishra
Membership No.: 078183

Firm Registration No.: 012796C

Peer Review No 013338
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Changes in the Auditors

Except asnentioned below, there has been no change in the auditors of our Company during the last 3 years:

Sr. Date of From To Reason for
No. Change change
M/S. MAPSS AND COMPANY
M/S. ISRANI ANIL & CO. Hall No. 2, 2° Floor, Plot No. 17
Shop no 21 ground floor HeritageS.S. Tower, Secter4, Main Market,
tower Nehru Nagar Agra UttarVaishali, Ghaziabad,
Pradesk282002 Uttar Pradeshk 201010 Appointment
1 Septembern Tel: +91-98974 33169 Tel:+91-9810816012 of Peer Review
' 03, 2021 | Email:israni.ca@gmail.com Email: gpa001@gmail.com Certified
Contact Person:Anil Kumar Israni | Contact Person: Gyan Chandra| Auditor
Membership No.: 405321 Mishra
Firm Registration No.: 013155C Membership No.:078183
Peer Review Na.N. A. Firm Registration No.: 012796C
Peer Review No913338

BANKERS TO OUR COMPANY

HDFC Bank Limited

2" Floor, B-6/3, DDA Comercial Complex,
Safdarjung Enclave, Opposite Deer Park,
New Delhi 110029

Tel. No.: +91 8800770889

Email ID: Aaditya.chawla@hdfcbank.com
Website: www.hdfcbank.com

YES BANK

Level 4, Plot NeC-001/A/1,

Sector16B, Noida 201 301

Tel. No.: 01206689529

Email ID: prateek.sharma@yesbank.on
Website: www.yesbank.in

CANARA BANK

Lajpat Kunj, Bhagirathi Marg,
Khandari, Agra- 282 002

Email ID: cb7015@canarabank.com
Website www.canarabank.com

BANKER(S) TO THE ISSUE
["@

SPONSOR BANK(S)

["@

SYNDICATE MEMBER(S)

["@

STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIES FOR THE

ISSUE

Aryaman Financial Services Limited (AFSL) is the sBt®k RunningLead ManagerBRLM) to the Issueand all the
responsibilities relating to eordination and other activities in relation to tesueshall be performed by them.
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs  notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at suskehsiteras
may be prescribed by SEBI from timetime. Alist of the Designated Branches of the SCSBs with whicASBA
Bidder (other than an RIB using the UPI mechanism), not Bidding through Syndicate/Sub Syndibabeigir &
Registered Broker, may submit the ASBA Forms is available at
www.sebi.gov.m/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmide3he SEBI website, and at such
other websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit thHeoABEBA of Bidders
(other than RIBSs) is provided on the website of SEBI
athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which mayddtedup
from time to time or at such other website as may be prescribed by SEBIrfrertottime.

Self-Certified Syndicate Banks eligible as Issuer Banks for UPI

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated2Ry2919 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Indi@iddidders usinghe UPI Mechanism may
only apply through the SCSBs and mobile applications using the UPI handles specified on theofvihsi®EBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40), or anyrerchebtite
as may be prescribed by SEBdm time to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA prvacessmber of
the Syndicate, the list of branches of the SCSBs at théfi@ddacations hamed by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on the afehsit8EBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmid=35h wha&y be updated from
time to time or any such other website as may be prescribed by SEBI from time to time. For moaioricon such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, seesiteeafi¢ite SEBI

at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmid=35 or any such eiibite &s
may be prescribed by SEBI from time to time

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms, including details such asguretsd,aelephone
number and -enail address, is provided on the websites of the BSE and the NSE at
http://www.bseindia.com/Markets/Publiclssues/brokercentres new.aspx
Andhttps://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, atexd upom

time to time.

Registrar and Share Transfer Agens

The list of the RTAs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Desigmatéacations,
including details such as address, telephone number -amail eaddress, is provided on the websites of Stock
Exchanges at http://www. bsdlim.com/Static/Markets/Publiclssues/RtaDp.aspx? And
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as fupdatade to
time

Collecting Depository Participants
The list of the CDPs eligible to accept ASBA far from Bidders (other than RIBs) at the Designated CDP Locations,
including details such as name and contact details, is provided on the websites of BSE at

http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.asp®hd on the website of NSE at
http:/www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.
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Monitoring Agency

Our Company will appoint a monitoring agency for monitoring the utilisatidheoNet Proceeds prior to the filing of
the Red HerringProspectus in accordance with Regulation 41 of SEBIR Regulations. For details ielation to the
proposed utilisation of the Net Proceeds, see “Objects @ffiee’ beginning on pageé6.

Experts

Our Company has received written consent dMadch 07, 202 from M/S. MAPSS and Companyo include their
name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulatiach®rafttiRed
Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Actth20d&&¢ot and in
their cgacity as our Statutory Auditors, and in respect of their (i) examination report, Mated 07, 202 on our
RestatedConsolidatedFinancial Statements; and (ii) their report datsthrch 07, 202 on the Statement of Tax
Benefits in this Draft Red Herringrospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” asudefimade U.S.
Securities Act.

Appraising Entity

None of the object®r which the Net Proceeds will be utilized has been appraised by any agency

Credit Rating

As theOffer is of Equity Shares, credit rating is not required.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtagwiimg) dor theOffer.

Trustees

As this is arOffer of Equity Shares, the appointment of trustees is not required.

Green Shoe Option

No green shoe option is applicable for @ifer.

Filing of Draft Red Herring Prospectus

A copy of this Draft Red Hemig Prospectus is being filed electronicaliym the SEBI's online portal at
https://siportal.sebi.gov.in, in accordance WBEBI circular bearing referenc@EBI/HO/CFD/DIL1/CIR/P/2018/011
dated January 19, 2018 and at cfddil@sebi.gowniaccordance with thiastructions issued by the SEBI on March 27,
2020, in relation to “Easing of Opfonal Procedure Division of Issues and Listing CFD”.

A copy of the Red Herring Prospectus, along with the material contracts and documents teqoirdiled under
Section 32 of the Companies Act would be filed with the RoC and a copy of the Prospectus touneléiteBection 26

of the Companies Act, 2013 would be filed with the RoC at its office and through the electromic gbort
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

BOOK BUILDING PROCESS

Book Building Process, in the context of fksug refers to the process of collection of Bids from investors obdbis
of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within tHgaRdc&he
Price Band and minimum bid lot size will be decided by our Compaythe Selling Sharelders h consultation
with the BRLM and adversied in all editions of the English National Daily Newspape@nd all editions of the
Hindi National Daily Newspapdr” @lindi being theregional languagef Uttar Pradeshwhere our Registered Office
is located@ach with wide circulation, at least twoovking Days prior to the BidDffer Opening Date and shall be
made available to the Stock Exchanges for the purpose of uploading on their respective websgsgeRtiee shall
be determined by our Compaynd the Selling Shareholders in consultatwith the BRLM after the BidDffer
Closing Date.
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All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participiag in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amaut will be
blocked by SCSBs. In addition to this, RIBs may participate through the ASBA process by either (ajqviding
the details of their respective ASBA Account in which the corresponding Bid Amount will be blockedybthe
SCSBs; or (b) through the UPIMechanism. Anchor Investors are not permitted to participate in theOffer
through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs (other than Anchor Investors) and Neinstitutional
Bidders are not allowed to withdraw or lower the sie of their Bids (in terms of the quantity of the Equity Shares
or the Bid Amount) at any stage. Retail Individual Bidders (subject to the Bid Amount being up tt2, 00,000
can revise their Bids during the BidOffer Period and withdraw their Bids on or b&ore the Bid/Offer Closing
Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bidding Date.Allocation
to QIBs (other than Anchor Investors) and Nonlinstitutional Investors will be ona proportionate basis, while
allocation to Anchor Investors will be on a discretionary basisFor further details, see “Terms of theOffer”,
“ Offer Proceduré and “ Offer Structuré’ on page nos.279, 288 and 285, respectively of thisDraft Red Herring
Prospectus.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subgugjedrom
time to time and the investors are advised to make their own judgment about invéstoegtt this process prior to
submitting a Bid in th®©ffer

Bidders should note that ti@ffer is also subject to (i) filing of the Prospectusdyy Company with th&®oC; and (ii)
our Company obtaining final listing and trading approWads the Stock Echanges, whiclour Company shall apply
for after Allotment.

Each Bidder, by submitting a Bid in thgsue will be deemed to have acknodted the above restrictions atie
terms of theOffer.

For further details on the method and proceduréiftiling please seeOffer Proceduré on page no288of this Draft
Red Herring Prospectus.

lllustration of Book Building and Price Discovery Process

For an illustrationof the Book Building Process and the price discovery processOftsr Proceduré on page no.
288 of this Draft Red Herring Prospectus.

Underwriting Agreement

After the determination of th@ffer Priceandallocation of Equity Sharesut prior to the filing of the Prospectus with
the RoC, our Compargnd theSelling Shareholders will enter into the Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be issued/ offered throudgbffitre The extent of underwriting obligations and the
Bids to be underwritten in th®ffer shall be as pethe Underwriting Agreement. Pursuant to the terms of the
Underwriting Agreement, the obligations of each of the Underwriters will be several and will bet gobgertain
conditions asspecified therein.

The Underwriting Agreement is datedl@ 7KH 8QGHUZULWHUYV KDYH LQGL e Wllev@ngV KHL U |
number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing the ProspigetieviroC).

(Inee PLOOLRQ

Name, Address, Telephone Number an | Indicative Number of Equity Shares to | Amount Underwritten
Email Address of the Underwriters be Underwritten (in Wnillion)

[ [ [

The abovementioned underwriting commitment is indicative andoeifinalized &er determination of th®ffer Price
and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.
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In the opinion of our Board of Directors (based on representations made to our Company by theiterg)eite
resources of the Underwriters are sufficient to enable them to discharge their respective umglebligttions in full.
The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registei@deswith the
Stock Exchangs).

Allocation among the Underwriters may not necessarily be in proportion to their underwriting camtsiget forth in

the table above. Notwithstanding the above table, the Underwriters shall be severally resporesilsigrifog payment
with respecto Equity Shares allocated to investors procured by them in accordance with the Underwriting Agreeme
In the event of any default in payment, the respective Underwriter, in addition to other obligktiores! in the
Underwriting Agreement, will alsoebrequired to procure purchasers foporchase th&quity 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 thiR&iafterring Prospectus and our

Company and the Selling Shareholders intend to enter into an Underwriting Agreement Wwitlléneriters aftethe
determination of th©ffer Price and allocation of Equity Shares, but prior to filing the Prospedtiughe RoC.
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CAPITAL STRUCTURE

The Equity Share Capital of the Company as on the date of this Draft Red Herring Prospectoglistedbiv:

(In@ H[FHSW VKDUH C

Sr. . Aggregate Value | Aggregate Value
No. PETTEUIETS at Nominal Value | at Offer Price*
A | Authorised Share Capita'’

70,000,000 Equity Shares of face value\ 10 eact 700,000,00( -
B Issued, Subscribed and Pai-up Share Capital before thelssue

47,512,875Equity Shares of face value \ 10 eact 475,128, 75( -
C PresentOffer in terms of this Draft Red Herring Prospectus

PublicOffer of [*@ (TXLW\ 6KDUHV WDea@*H YDOXH RI ["@ PO rYw?fﬁc?r?

Consisting of:

Freshlssue”@ (TXLW\ 6KDUH YV \10eachaggregating [” @ Up to V1,500

up to WL,500million i million

Offer for Salesupto”@ (TXLW\ 6KDUHV \ 1C eact [ @ Up to W 300

aggregatingip toM 3,300million®® 7 million
D Issued, Subscribed and Pai-up Share Capital after theOffer [

["@ (TXLW\ 6KDUHV \1Ceact [”
E Securities Premium Accoun

Before thelssue Nil

After thelssu® [”

* To be finalized upon determination of @#er Price

@ For details of changes in the authorised share capital of our Company, see “History and Certaima@oiatters
— Amendments to our Memorandum of Associatfosur Companyn the last 10 years”, on page37

@7The Offer has been authorized by our Board pursuant to the resolution passed at the board neeti@gtdaer
22,2021 and by ouBhareholders pursuant to their resolution daia/ember 222021.

®) Each of the Selling Shareholders has severally and not jointly confirmed compliance with Regutdttbe SEBI
ICDR Regulations and approved its participation in the Offer for Sale in relation to its portitime oDffered
Sharedror details on authoriséon of the Selling Shareholders in relation to their respective portion of the Offered
Shares, see “Th®ffer” and “Other Regulatory and Statutory Disclosures” on pag2and 268, respectively.
NOTES TO CAPITAL STRUCTURE
1. Share Capital History of our Company

a) Equity Share Capital

The following table sets forth the history of the equity share capital of our Company:

No. of Face | Issue Cumulative | Cumulative
Date of E l.Jity value | Price Nature of Nature of No. of Paid Up
Allotment Sﬂares (W (W Allotment Consideration Equity Share
Shares Capital (W
|(n):orporatior<f> 50,000( 10| 10| SUOSCNPON 19 cag, 50,000 500,000
gggg{?ber 10/ 1619650/ 10| 10| Further Allotment | Cash 1,669,650| 16,696,500
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No. of Face | Issue Cumulative | Cumulative
Date of E ﬁity value | Price Nature of Nature of No. of Paid Up
Allotment Sﬁares (W (W Allotment Consideration Equity Share
Shares Capital (W
Pugest 93| 1468000 10| 10| Further Allotment | Cash 3,137,650| 31,376,500
Pugist 12| s76000] 10| 50| Further Allotment | Cash 3,513,650 35,136,500
July 26, 2019 212,850 10 100 | Further Allotment | Cash 3,726,500| 37,265,000
July 20,2029 | 12,111,125| 10|  Nil | Bonus Allotment 8:;? than 15 &37.625| 158,%6,250
October 20, 31 g75250| 10|  Nil | Bonus Allotment | O a4 7515 75| 475128750
2021 Cash

8,000 equity shares were allotted MohammadAshraf Qureshi and,000 equity sharesachwere allotted to Wajid
Ahmed, Gulzar AhmadiohammadMehmood QureshiZzulfigar Ahmad Qurahi, Mohd Kamil Qureshiand Parvez
Alampursuant to subscription to the MoA.

@pyrsuant to Board Resolution datBivember 102008, Our Company haallotted 248,450 equity shares ulzar
Ahmad239,950 equity share® Zulfigar Ahnmad Qurashi; 229,450 equity shares tdohammadAshraf Qureshand
225,450 equity shares each to Mdtamil Qureshj Mohammadviehmood QureshParvez Alamand Wajid Ahmed

®Pursuant to Board Resolution datédigust 03 2009, Our Companyhas allotted 315,215equity shares t&ulzar
Ahmad 275,035equity shares tdParvez Alam 274878 equity shares t¥Vajid Ahmegd 269,845equity shares to
MohammadViehmood Qureshi269,535equity shares ttlohammadAshraf QureshB9,337equityshares taZulfigar
Ahnmad Qurashiand24,155 equity shares to Mohdamil Qureshi

®Ppursuant to Board Resolution datAdgust 122010,0ur Companyhasallotted 84,000 equity shares each\idajid
Ahmedand MohdKamil Qureshj 65,000 equity shares t@ulzar Ahmad 63,000 equity shares tdulfigar Ahnad
Qurashi; 48,000 equity shares tParvez Alamand 16,000 equity shares eatdh MohammadAshraf Qureshiand
Mohammadviehmood Qureshi

®)Pursuant to Board Resolution datddly 26 2011, Our Companyhas allotted60,000equity shareso Mohammad
Ashraf Qureshi56,750 equityshares toMohd Kamil Qureshj 50,000 equity shares tdulfigar Ahmad Qurashi;
40,000 equity shares tdohammadVlehmood Qurestdnd 6,100 equity shares WWajid Ahmed

©®Ppursuant to Board Rekgion datedJuly 20, 20210ur Company has allottet,111,125 euity Shares of face value
of +10each as bonus share in the ratio3#5100i.e. 325 new equity shares for ever@@equity shareheld out of
which 3,875,560equity shares t¥ajid Ahmed1,937,780equityshareseachto Gulzar AhmagMohammadviehmood
Qureshj MohammadAshraf Qureshiand Zulfigar Ahnmad Qurashi;484,120equity shares td?arvez Alamand 325
equity shares t&ulzeb Ahmedoy wayof capitalizationof freereserves.

“pursuant to Board Resolution dat€ttober 20, 20210ur Company has allotte®,16,75,25Gquity Shares of face
value of +10each as bonus share in the ratio200: 100.e. 200 new equity shares for evet@0 equity shareheld out
of which 10,136,080 equity shares tdNajid Ahmegd 5068,040equity shareseachto Gulzar Ahmad Mohammad
Mehmood QureshMohammadAshraf Qureshand Zulfigar Ahnad Qurashi; 1,266,16Cequity shares t®arvez Alam
and 850equity shares tGulzeb Ahmedoy way otapitalizationof freereserves.

2. Shares issued for consideration other than cash or out of revaluation reserves

Our Company has not revalued its assets since incorporation and accordingly has not issued yarf8h&esit
including any bonus shares, aftrevaluation of reserves at any time.

Except as set out below, we have not issued Equity Shares for consideration other than cash:

No. of Face Issue Benefits
Allzl)citri;r]:t Name of the Allottees Equity Value | Price Raeiﬁ;?nr:asnzor accrued to

Shares (W (W our Company
July 20, | Wajid Ahmed 3,875,560| 10 Nil Bonus Expansion of
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Date of No.'of Face Iss_ue Reasons for Benefits
Allotment Name of the Allottees Equity Value | Price allotment accrued to
Shares (W (W our Company

2021 Gulzar Ahmad 1,937,780 Allotment capita

Moham_ma1 Mehmood 1,937,780

Qureshi

MohammadAshraf Qureshi 1,937,780

Zulfigar Ahmad Quiashi 1,937,780

ParvezAlam 484,120

Gulzeb Ahmed 325

TOTAL 12,111,125

Wajid Ahmed 10,136,080

Gulzar Ahmad 5,068,040

Moham_ma1 Mehmood 5,068,040 _
October 20, Qureshi _ 10 Nil Bonus Expansion  of
2021 MohammadAshraf Qureshi 5,068,040 Allotment capital

Zulfigar Ahmad Quiashi 5,068,040

ParvezAlam 1,266,160

Gulzeb Ahmed 850

TOTAL 31,675,250

3. As on the date of this Draft Red Herring Prospectus, our Company has not allotted any EquitpiBhaass to
any scheme approveshder the provisions of Sections 230 to 240 of the Companies Act, 2013.

4. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme.

5. Issue of Eqiity Shares at price that may be lower than thdssuePrice during the preceding 1 (oneyear

No shares have been issued at a price lower than the Issue Price within the last one year &tenofttiesdDraft Red
Herring Prospectusxeept as stated below:

Date of No.'of Face Iss_ue Reasons for Benefits
Allotment Name of the Allottees Equity Value | Price allotment accrued to
Shares ™M ™M our Company

Wajid Ahmed 3,875,560

Gulzar Ahmad 1,937,780

Moham_ma1 Mehmood 1,937,780 _
July 20, | Qureshi _ 10 Nil Bonus Expansion  of
2021 MohammadAshraf Qureshi 1,937,780 Allotment capital

Zulfigar Ahmad Quiashi 1,937,780

ParvezAlam 484,120

Gulzeb Ahmed 325

TOTAL 12,111,125

Wajid Ahmed 10,136,080

Gulzar Ahmad 5,068,040

Moham_ma1 Mehmood 5,068,040 _
October 20, Qureshi _ 10 Nil Bonus Expansion of]
2021 MohammadAshraf Qureshi 5,068,040 Allotment capital

Zulfigar Ahmed Quiashi 5,068,040

ParvezAlam 1,266,160

Gulzeb Ahmed 850

TOTAL 31,675,250
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6. Shareholding Pattern of ourCompany

a) The following is the shareholding pattern of the Company as on the date of this Draft Red Hegirgts

B 0 2 @ 5 S Number of
S < |3 $ s 5 |—ow Number of Shares
=4 T |¥ G2 Number of Voting Rights held ineach | § < |2 & % Locked in | Pledgedor c
2 - > 5~ class of securitiegIX) 2= |252 h otherwise S
s = 4 218 ke 5 = ST [g8x | sharesXil) | o cumbered N
T |2 ¢ |5[3| 3c |ZB Sc|Egx 2s
o % S < |o csS — 28 poco (X1 RS
9 o} 5 218 07 £3 ~ 58 |6 ®S~ =
= < ° = o+ S = N = 0 TN © £
S| T |2 2 519 §S | £20 5 | 83|88.10 %S
(] < 'S5 T |2 | c o * = = —-=3 K=l
=l & |8 g |ElEg P& |sz@ ing i s |35 |afss 28
@ - ] o =< @ = o % No of Voting Rights + OS|sscd As a As a S N
5 ;, @ = 2 |3 ey gmv < 22 |g3S2 % of % of e
O = 2 — o G = £E 038%5 = =
2 ° 3 g5 g >0 ° = % 8% °| No| total | No| total °g
2 8 < 2|8 > £3 ‘?\5 L2290 |(a) | Share| (a) | Share S
S < 5 g |8 °% @ _ 0 SS|og 8 s held s held E3
= a < @ h 2> A o] © 20 (300> =
© s |2 I 25 © 2 — 50 (S>3 (b) (b) Z
q o c 3 = O 8 >0 | E g
o S g ﬁ S O u O = o o 8 =
Promotes
A E’Lromoter 7 47,512,875 - - 47,512,875| 10000% | 47,512,875| - 47,512,875| 10000% - | 10000% - - - -| 47,582,875
Group
B | Public - - - - - - - - - - - - - - - - -
Non -
c Promoter | ) ) ) ) ) o i i i i i i i i i
Non -
Public
Shares
C1 | underlyin | - - - - - - - - - - - - - - - - -
g DRs
Shares
co held by| ) ) ) i i e i i i i i i i i i
Employee
Trusts
Total 7 47,512,875 - - 47,512,875| 100.00% | 47,512,875 - 47,512,875| 100.00% - | 100.00% - - - - | 47,512,875
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b) Set forth below is a list of Shareholders holding 1% or more of theypaghare Capital of our Company
as on the date of this Draft Red Herripgpspectus.

Percentage of Pr-Offer
Sr. No. Name of the Shareholder No. of Shares Share Capital (%)

1. Wajid Ahmec 15,204,12( 32.00%
2. Gulzar Ahmac 7,602,06( 16.00%
3. Mohammai Mehmood Quresk 7,602,06! 16.00%
4, Mohammai Ashraf Qurest 7,602,06! 16.00%
5. Zulfigar Ahmad Quiashi 7,602,06! 16.00%
6. Parve:; Alam 1,899,24( 4.00%

Total 47,£11,60( 100.0(%

c) Our Company has not issued any warrants, converdigleentures|ioan or any other instrument which
would entitlethe shareholders to equity shares upon exercise or conversion.

d) Set forth below is a list of Shareholders holding 1% or more of theypahare Capital of our Company
as of two year prior to the date of this Draft Red Herring Prospectus.

Percentage of Pr-Offer
Sr. No. Name of the Shareholder No. of Shares Share Capital (%)

1. Wajid Ahmec 1,192,48( 32.00%
2. Gulzar Ahmac 596,24( 16.00%
3. Mohammai Mehmood Quresk 596,24( 16.00%
4, Mohammai Ashraf Qurest 596,24( 16.00%
5. Zulfigar Ahmad Quiashi 596,24( 16.00%
6. Parve: Alam 148,96 4.00%

Total 3,72640C 100.0(%

e) Set forth below is a list of Shareholders holding 1% or more of theypahare Capital of our Company

as of one year prior to the date of this Draft Red Herring Prospectus.

Percentage of Pr-Offer
Sr. No. Name of the Shareholder No. of Shares Share Capital (%)

1. Wajid Ahmec 1,192,48( 32.00%
2. Gulzar Ahmac 596,24( 16.00%
3. Mohammai Mehmood Quresk 596,24( 16.00%
4, Mohammai Ashraf Qurest 596,24( 16.00%
5. Zulfigar Ahmad Qurashi 596,24( 16.00%
6. Parve: Alam 148,96( 4.00%

Total 37,2640C 3,72640C

f) Set forth below is a list of Shareholders holding 1% or more of theypa&hare Capital of our Company

as of ten days prior to the date of this Draft Red Heffragpectus.

Percentage of Pr-Offer
Sr. No. Name of the Shareholder No. of Shares Share Capital (%)

1. Wajid Ahmec 15,204,12( 32.00%
2. Gulzar Ahmac 7,602,06( 16.00%
3. Mohammai Mehmood Quresk 7,602,06! 16.00%
4, Mohammai Ashraf Qurest 7,602,06! 16.00%
5. Zulfigar Ahmad Quiashi 7,602,06! 16.00%
6. Parve:; Alam 1,899,24( 4.00%

Total 47,511,60( 100.0(%
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g) Our Company has not made any public issue (including any rights issue to the public) since its
incorporation.

7. Except as disclosed in this Draft Red Herring ProspeotusCompany presently does not intend or propose to
alter its capital structure for a period of six months from the Bid/Offer Opening Date, by waljt ar sp
consolidation of the denomination of lity Shares, or by way of further issue of Equity Shares (including issue
of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whather o
preferential basis, or by way of issue of bonus Equity Shares, or on doaghgsor otherwise.

8. Shareholding of our Promoteis

a) Build-up of the shareholding of our Promater

% of Pre % of Post
Date of Nature of Acquisition No. of Offer Offer
Allotment / Issue / Coﬂi%gzaeraot]icon '(:;; / Transfer Equity Equity Equity
Transfer Transaction Price (X Shares Share Share
Capital Capital
Wajid Ahmed
On Subscriptior o ”
Incorporation| to MOA Cash 10 10 7,000 0.01% ["@
November | Further o ”
10, 2008 Allotment Cash 10 10 225,450 0.47% ["@
August 0%, | Further o ”
2009 Allotment Cash 10 10 274,878 0.58% ["@
August 12| Further o ”
2010 Allotment Cash 10 50 84,000 0.18% ["@
Further 0 "
July 26, 2011 Allotment Cash 10 100 6,100 0.01% ["@
October 05| Transfe Other thar ; o ”
2014Y (Gift) Cash 10 Nil (1,188) (0.00%) ["@
April 14, | Transfe Other thar ; o ”
20182 (Gift) Cash 10 Nil 596,240 1.25% ["@
Bonus Other thar ; o ”
July 20, 2021 Allotment Cash 10 Nil 3,875,560 8.16% ["@
October 20| Bonus Other thar ; o ”
2021 Allotment Cash 10 Nil 10,136,080 21.33% ["@
TOTAL | 15204,12(%

D Transferred ,188equityshares tcZulfigar Ahnad Quiashi

@ Transferreds96,240sharesfrom Mohd Kamil Qureshi

® Qut of the total holding of Wajid Ahmesharesaggregating up toed,200 millionare offered as part of Offer fd
Sale

=

Gulzar Ahmad
agorporaﬂon i”&%zpﬂo' Cash 10 10 7,000 0.01% [* @
';'8";85%” ;ﬁg{:ﬁ;m Cash 10 10 248,450 0.52% [* @
gggg“ o ;ﬁg{:ﬁ;m Cash 10 10 315,215 0.66% [* @
2‘5’5’5‘5‘ 12, ;ﬁg{:ﬁ;m Cash 10 50 65,000 0.14% [* @
o e a0 Nil | (39,425  (0.08%) @
July 20, 2021 Z‘I’Qt‘ﬁem 8;2? thar) Nil | 1,937,780 4.08% [" @
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% of Pre % of Post
Date of Nature of Acquisition No. of Offer Offer
Allotment / Issue / Coﬂi%gzaeraot]icon '(:;; / Transfer Equity Equity Equity
Transfer Transaction Price (X Shares Share Share
Capital Capital
October 20| Bonus Other thar ; o ”
2021 Allotment Cash 10 Nil 5,068,040 10.67% ["@
TOTAL | 7,602,06(9

D Transferrec39,42¢ equityshares tcZulfigar Ahnad Quiashi
@ QOut of the total holding of Gulzar Ahmad, shares aggregating ug#@0 millionare offered as part of Offer fd
Sale

Mohammad Mehmood Quresh

agorporaﬂon i”&%zptior Cash 10 10 7,000 0.01% [" @
Tavg%%er iﬁg{:ﬁ;m Cash 10 10 225450 0.47% [" @
g‘gggSt 0 iﬁg{:ﬁ;m Cash 10 10 269,845 0.57% [ d
Pugust 12 ;ﬁg{:ﬁ;m Cash 10 50 16,000 0.03% [ @
July 26, 2011 ;ﬁg{:ﬁ;m Cash 10 100 40,000 0.08% [* @
ggﬁ?)er 05 (Té?frt‘)Sfe 8;2? thar) Nil 37,945 0.08% [ d
July 20, 2021 iﬁg‘t‘ﬁem 8;2? tharl 49 Nil | 1,937,780 4.08% [ d
gg;iber 20 iﬁg‘t‘ﬁem 8;2? thar) Nil | 5,068,040 10.67% [ d
TOTAL | 7,602,06(%

D Transferrec37,94%equitysharesfrom Parve; Alarr
@ Qut of the total holding dflohammadviehmood Qureshi, shares aggregating upe#90 millionare offered as
part of Offer for Sale

Mohammad Ashraf Qureshi

agorporaﬂon i”&%’:pﬂor Cash 10 10 8,000 0.02% [" @
Tavg%%er iﬁg{:ﬁ;m Cash 10 10 229,450 0.48% [" @
g‘gggSt 0 iﬁg{:ﬁ;m Cash 10 10 269,535 0.57% [ d
Pugust 12 ;ﬁg{:ﬁ;m Cash 10 50 16,000 0.03% [ @
July 26, 2011 ;ﬁg{:ﬁ;m Cash 10 100 60,000 0.13% [* @
ggﬁ?)er 05 (Té?frt‘)Sfe 8;2? thar) Nil 13,255 0.03% [ d
July 20, 2021 iﬁg‘t‘ﬁem 8;2? tharl 49 Nil | 1,937,780 4.08% [ d
gg;iber 20 iﬁg‘t‘ﬁem 8;2? thar) Nil | 5,068,040 10.67% [ d
TOTAL | 7,602,06(%

D Transferrec13,25%quitysharesfrom Parve; Alarr
@ Qut of the total holding dflohammadAshraf Qureshi, shares aggregating upa®90 millionare offered as par
of Offer for Sale

Zulfigar Ahm ad Qurashi

On | Subscriptior | Cast | 10] 10 | 7,00( | 0.01% | [”
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% of Pre % of Post
Date of Nature of Acquisition No. of Offer Offer
Allotment / Issue / Coﬂi%gzaeraot]icon '(:;; / Transfer Equity Equity Equity
Transfer Transaction Price (X Shares Share Share
Capital Capital
Incorporatiot | to MOA
November | Further Cash 10 10 239,950 0.51% [" @
10, 2008 Allotment ’ P
August 0%, | Further o "
2009 Allotment Cash 10 10 39,337 0.08% ["@
August 12| Further o ”
2010 Allotment Cash 10 50 63,000 0.13% ["@
Further 0 "
July 26, 2011 Allotment Cash 10 100 50,000 0.11% ["@
October 05| Transfe Other thar . o "
5014 (Gift Cash 10 Nil 196,953 0.41% ["@
Bonus Other thar . o "
July 20, 2021 Allotment Cash 10 Nil 1,937,780 4.08% ["@
October 20| Bonus Other thar . o "
2021 Allotment Cash 10 Nil 5,068,040 10.67% ["@
TOTAL | 7,602,067
W Transferred39,425equitysharesfrom Gulzar Ahma, 156,34lequity sharesfrom Parve: Alam and 1,188equity
sharesfrom Wajid Ahmed
@ Qut of the total holding of Zulfigar Atad Qurashi, shares aggregating up @90 millionare offered as part of
Offer for Sale

Notes:

X None of theequity sharebelonging to our Promotshave been pledged till date.

X The entire Promotes’shares shall be subject to leickfrom the date of allotment of the equity shares issued
through this Draft Red Herring Prospectus for periods as per applicable Regulations of the SEBI (ICD
Regulations.

x All the shares held by our Promatewere fullypaid-up on the respective dates of acquisition of such shares.

b) PreOffer and PosOffer Shareholding of our Promotand Promoter Group

Provided below are details of Equity Shares held by our Proswmerthe members of our Promoter Group as on
the dae of this Draft Red Herring Prospectus:

Pre-Offer Posk- Offer
Sr. . Percentage oi . Percentage o
No. Category of Promoter No. of Equity pre- Offer capital No. of Equity post Offer capital
Shares . Shares
(%) (%)
C. Promotess
1 | Wajid Ahmec 15,204,12( 32.00% [” [”
2 Gulzar Ahmac 7,602,06( 16.00% [” [”
Mohammai Mehmood o " N
3 Qureshi 7,602,060 16.00% ["@ ["@
Mohammai Ashraf o " N
4 Qureshi 7,602,060 16.00% ["@ ["@
Zulfigar Ahmad Quiashi 7,602,06( 16.00% [” [”
Suk-Total (A) 45,612,36! 96.00% [” [”
D. Promoter Group
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Pre-Offer Posk- Offer
Sr. . Percentage oi . Percentage o
No. CaeEy of P s No.S%faEgglty pre- Offer capital No.Sc;]faEgglty post Offer capital
(%) (%0)
1 Parve: Alam 1,899,24( 4.00% [” [”
2 Gulzeb Ahme 1,27¢ Negligible [” [”
Sub-Total (B) 1,900,51! 4.00% [” [”
TOTAL (A+B) 47,512,87! 100.00% [” [”
9. Capital Buildup of Promoter Group Selling Shareholder
% of Post
o % of Pre
Date of Nature of Acquisition No. of : Offer
Allotment / Issue / C Ol\rlggggon '(:;; / Transfer Equity Off(i‘srhg(r]: ity Equity
Transfer Transaction Price (X Shares Canital Share
P Capital
Parvez Alarr
On Subscriptior o ”
Incorporation| to MOA Cash 10 10 7,000 0.37% ["@
November | Further o "
10, 2008 Allotment Cash 10 10 225,450 11.87% ["@
August  03.| Further o "
2009 Allotment Cash 10 10 275,035 14.48% ["@
August 12| Further o "
2010 Allotment Cash 10 50 48,000 2.53% ["@
ggtl’g{?ry 171 Transfer Cash 10 10| (507,485)|  (26.72%) ["@
gg}’;%?gz)e Transfer Cash 10 10| 507,485 26.72% [" @
ggﬁ?ﬁ” 5, | Transfer Gift 10 - | (406,425)|  (21.40%) ["@
ggilzlé“) 14| Transfer Cash 10 10 (100) (0.01%) ["@
Bonus Other thar . o "
July 20, 2021 Allotment Cash 10 Nil 484,120 25.49% ["@
October 20| Bonus Other thar ; o ”
2021 Allotment Cash 10 Nil 1,266,160 66.67% ["@
TOTAL | 1,899,24®
Uransferrec507,48! equitysharesto Rukshana Bgurr
@Transferreds07,485equitysharesfrom Rukshana Bgum
®Transferred198,85 equity sharesto Mohd Kamil Qureshi156,340equity sharesto Zulfigar Ahnad Qurashi,
37,945equitysharesto MohammadVlehmood Qurestand 13,255equitysharesso MohammadAshraf Qureshas a
gift.
“Transferredl00 equitysharesto Gulzeb Ahmed
® Out of the total holding dParvez Alamshares aggregating up te140 million are offered as part of Offer fqr
Sale

10. Our Company haseven (7) shareholders, as on the date of this Draft Red Herring Prospectus.

11. We hereby confirm that:
a. None of themembers of the PromotrPromoter Group, Directors and their immediate relatives have

purchased or sold any Equity shares of our Company within the last six months from the dat@raftthis
Red Herring Prospectus except as disclosed above in thisrchapte
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b. None of the members of the Promoter Group, Directors and their immediate relatives have financed the
purchase by any other person of Equity shares of our Company other than in the normal counsessf busi
of the financing entity within the period ofxsmonths immediately preceding the date of this Draft Red
Herring Prospectus.

12. Promoter’s Contribution and other Lock-in details
a) Details of Promoter’s Contribution locked for eighteen (18) months

Pursuant to Regulations 14 and 16 of the SEBI ICDRuRgigns, an aggregate of 20% of the fully diluted post
Offer Equity Share capital of our Company held by the Prorsogbiall be locked in for a period of eighteen months
as minimum Promoter’s contribution from the date of Allotment and the sharehofding Promotesin excess of

20% of the fully diluted postOffer Equity Share capital shall be locked in for a period of six months from the date
of Allotment.

The details of the Equity Shares held by our Promsotehnich shall be locketh for a periodof eighteen months
from the date of allotment, are set out in the following table:

Name of Promote No. of Equity Shares Lockerin*® | % of the post Offer equity share capit
Waijid Ahmec [” [”
Gulzar Ahmac [” [”
Mohammad Mehmoo " "
Qureshi '@ '@
Mohammad Ashraf Qures [” [”
Zulfigar Ahmad Quras| [” [”

Total [ [7

"Subject to finalisation of Basis of Allotment.

@ All the Equity Shares were fully paigh on the respective dates of allotment or acquisition of such Equity Shares,
as the case may be. For details regarding allotment of the above Equity Shares, please refer Baiadeo
“Notes to Capital Structure’®dn page no64 of this Draft Red Herring Prospectus.

Our Promotes have given consent to include such number of Equity Shares held by them as may constitute 20% of
the fully diluted posOffer Equity Share capital of our Company as the Promoter’s Contribution. Our Prehexer
agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the PrombibtisdDainom

the date of filing of thiPraft Red Herring Prospectus, until the expiry of the {wckeriod specified above, or for

such other time as required under SEBI ICDR Regulations, except as may be permitted, in accattddahee w
SEBI ICDR Regulations.

The minimum Promotes'Contritution has been brought in to the extent of not less than the specified minimum lot
and from the persons defined as ‘promsitander the SEBI ICDR Regulations. Our Company undertakes that the
Equity Shares that are being lockiedare not ineligible for amputation of Promotes’ Contribution in terms of
Regulation 15 of the SEBI ICDR Regulations. In this connection, we confirm the following:

i. The Equity Shares offered for Minimum PromasaContribution do not include (i) Equity Shares acquired in
the three immediately preceding years for consideration other than cash and revaluation of assets or
capitalisation of intangible assets was involved in such transaction, (ii) Equity Sharesgdsuiti bonus issue
by utilisation of revaluation reserves or unrealised profits of our Company or bonus sharesagssnstd
Equity Shares, which are otherwise ineligible for computation of Minimum Prora@entribution;

ii. The Minimum Promotes Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being ofieredftictin
thelssue

iii. Our Company has not been formed by the conversion obomeore partnership firms or a limited liability
partnership firm
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iv. The Equity Shares forming part of the promoter’s contribution are not subject to any pledge and
v. All Equity Shares held by our Promaerein dematerializedorm.

We further confirm that our Promoter’s Contribution of 20% of the PostOffer Equity does not include any
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public
Financial Institutions or Insurance Companies.

b) Other Lock-in requirements

i. In addition to the 20% of the pe€iffer shareholding of our Company held by the Pronsated locked in for
eighteen months as specified above, and pursuant to Regulation 17 of the SEBI ICDR Regulatitire the e
pre-Offer Equity Share capital of our Compawill be lockedin for a period of six months from the date of
Allotment.

ii. Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by the Brevhamter
are lockedn for a period of eighteen months from the date of Allotmeay tve pledged only with scheduled
commercial banks, public financial institutions, systemically importantbamking finance companies or
housing finance companies as collateral security for loans granted by such entities, providechthezns
have ben granted for the purpose of financing one or more of the objects Offé¢reand pledge of the Equity
Shares is a term of sanction of such loans;

iii. Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by the Bnahioker
are lockedin for a period of six months from the date of Allotment may be pledged only with scheduled
commercial banks, public financial institutions, systemically importantbamking finance companies or
housing finance companies as collateedurity for loans granted by such entities, provided that such pledge of
the Equity Shares is one of the terms of the sanction of such loans;

iv. Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by the Brarmiater
are bckedin may be transferred to and among the members of the Promoter Group or to any new Promoter or
persons in control of our Company, subject to continuation of theiockthe hands of the transferees for the
remaining period and compliance with t8EBI Takeover Regulations, as applicable and (b) the Equity Shares
held by persons other than the Promoter and leckéal a period of six months from the date of Allotment in
the Offer may be transferred to any other person holding the Equity Shaiels are lockedn, subject to
continuation of the lockn in the hands of transferees for the remaining period and compliance with the SEBI
Takeover Regulations;

c) Lock-in of Equity Shares Allotted to Anchor Investors:

In terms of Schedule Xllbf the SEB ICDR Regulations, Equity Shares allotted to Anchor Investors, if any,
pursuant to th®ffer under the Anchor Investor Portion, if applicaldball be a lockdin of 90 days on fifty
per cent of the shares allotted to the anchor investors from thefddietment, and a lodd-in of 30 days on
the remaining fifty per cent of the shares allotted to the anchor investors from th#alatent.

13. Our Company, our Promotgrthe Selling Shareholdgrour Directors and the BRLM have not made any or
entered into any bulgack arrangements for purchase of Equity Shares to be issued as a padifierthe

14. There are no partly paid up Equity Shares as on the date of this Draft Red Herring Prospedtuscaitg a
Shares were fully paid up as on the date of allotment. The Equity Shares to be issued or transteraatto
the Offer shall be fully paid up at the time of Allotment.

15. As on the date of this Draft Red Herring Prospectus, the BRLM and #sgiective associates (as defined

under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do noy hold a
Equity Shares of our Company.
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16.

17.

18.

19.

20.

21.

22.

23.

The BRLM and their affiliates may engage in the transactions with and perform seovices Company in
the ordinary course of business or may in the future engage in investment banking transactiaus with
Company for which they may in the future receive customary compensation.

Our Company has no outstanding ESOP’s, warrants, optidmesigsued or rights to convert debentures, loans
or other convertible instruments into Equity Shares nor has the company ever allotted any egsty sha
pursuant to conversion of ESOP’s as on the date of this Draft Red Herring Prospectus.

Subject to valicapplications being received at or above @fter Price, under subscription, if any, in any of the
categories except the QIB Portion, would be allowed to be met witkogpillfrom any of the other categories

or a combination of categories at the disoreof our Company in consultation with the BRLM and Designated
Stock Exchange. Such intse spill over, if any, would be effected in accordance with applicable laws, rules,
regulations and guidelines.

The BRLM and persons related to the BRLM or Syndidslembers cannot apply in ti@ffer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associateRofMh@B
insurance companies promoted by entities which are associates of the BRLM or a FPI (other tidaalsdiv
corporate bodies and family offices) sponsored by entities which are associates of the BRLM

No person connected with thesue including, but not limited to, the members of the Syndicate, our Company,
the Selling Shareholdgrour Subsidiaries, oWirectors, our Promoteior the members of our Promoter Group
and Group Company, shall offer any incentive, whether direct or indirect, in any manner, whetsr or

kind or services or otherwise to any Bidder for making a Bid. Further, no paynrewat, ati indirect benefit in

the nature of discount, commission and allowance or otherwise, except for fees or commissioricé&s ser
rendered in relation to tHesue shall be offered or paid either by our Company or our Prosiat@mny person

in connetion with making an application for or receiving any Equity Shares pursuant tesies

There shall be only one denomination of the Equity Shares, unless otherwise permitted by lawm@amyCo
will comply with such disclosure and accounting norms agmeaspecified by SEBI from time to time.

Our Company shall ensure that any transaction in the Equity Shares by the Prambtitve Promoter Group
during the period between the date of filing of this Draft Red Herring Prospectus with the SEi ame of
closure of theOffer shall be reported to the Stock Exchanges within 24 hours of such transaction.

Our Promotes, our Promoter Group and Group Companies will not participate itsgue except by way of
participation as Selling Shareholdeas @plicable, in the Offer for Sale.

The Promotesand members of our Promoter Group will not receive any proceeds frdsstigeexcept to the
extent of their participation as Selling Shareholder in the Offer for Sale
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SECTION V- PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

The Offer comprises a Fresh Issue of upt@ (TXLW\ 6KDUHV DNMJUHJBPWARAQURXSBENRXU &RP.
(the “Freshissue’) and an Offer for Sale of up td’'[@ (TXLW\ 6KDUHV DWJUHJDPLD@JL X@E BARW K
Promder Selling Shareholders. For details of the Promoter Selling Shareholders and their respeictivefpbe
Offered Shares, see “The Offer” on p&ge
Offer for Sale
The PromoterSelling Shareholders will be entitled to their respective portion of the proceeds of the Offatefor S
after deducting their proportion of Offer expenses and relevant taxes thereon. Our Companyredéinetany
proceeds from the Offer for Sale by tRBemoterSelling Shareholders and the proceeds received from the Offer for
Sale will not form part of the Net Proceeds.
Fresh Issue Proceeds & Net Fresh Issue Proceeds

Fresh Issue Proceeds

The details of the proceeds of the Fresh Issue are set fdini table below:
(e LQ PLOOLRQ

Sr. No. Particulars Amount
1 Gross Proceeds of the Fresh I 1,50(
2 Company’s share of Offer related Exper™ [”
Net Proceeds of the Fresh Issi [”

W) Except for the listing fees, which will be borne by our Company, all other expenses relatin@ftethgill be
borne by our Company and our Promoter Selling Shareholders in proportion to the Equity Sharésisshta the
Offer. For further detailsplease see Offer Related Expenses” as given below in this sectildne Offer expenses
are estimated expenses and are subject to change.

Net Fresh Issue

The Objects of the Net Fresh Issue is to raise funds for:

1) Funding working capital requirements afrdCompany

2) General Corporate Purpose

In addition to the aforementioned objects, our Company intends to strengthen its capital bapeaadceseceive

the benefits of listing of the Equity Shares on the Stock Exchanges, including among other nhiagsing the
visibility of our brand and our Company among our existing and potential customers.

The Main Objectxclause as set out in the Memorandum of Association enables our Company to undertake its
existing activities and the activities for whifimds are being raised by the Company through the Present Offer.
Further, we confirm that the activities that we have been conducting until now are in accordartbe wtijects
clause of our Memorandum of Association.

Utilisation of Net Proceeds

We intend to utilise the Net Proceeds of the Fresh Issue (“Net Proceed&”) o @ PLOOLRQ IRU ILQDQFLQ.
as set forth below:

(e miflion)
Sr. No. Particulars Amount
1. Funding working capital requirements of our Comj 1,35(
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Sr. No. Particulars Amount
2. GeneraCorporate Purpos” [”
Total [”
W To be determined on finalisation of the Offer Price and updated in the Prospectus. The amoadit fatilis
General Corporate Purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

ProposedSchedule of Implementation and Deployment of Funds

The entire Net Proceeds are proposed to be deployed in F¥2302Zhe fund deployment is based on current
circumstances of our business and we may have to revise our estimates from time to time ranohwenious
factors, such as financial and market conditions, competition, interest rate fluctuations arextetined factors,
which may not be within the control of our management. This may entail rescheduling the profiea&drutf the

Net Proeeds and changing the allocation of funds from its planned allocation at the discretion of olenmesmhag
subject to compliance with applicable laws. For further details, see Risk Factble Objects of the Offer for
which funds are being raised havet ibeerapprisedby any bank or financial institution. The deployment of funds is
entirely at the discretion of our management and as per the details mentioned in the sectit@tjdets of the
Offer”. Any revision in the estimates may require us srihedule our expenditure and may have a bearing on our
expected revenues and earnihgm page no23 of this Draft Red HerringProspectuslf the actual utilisatio
towards any of the Objects, as set out above, is lower than the proposed deployment, such Watsncsedl
towards general corporate purposes, provided that the total amount to be utilised towards gpoextd poirposes
will not exceed 25% of th&ross Proceeds of the Fresh Issoeccordance with the SEBI ICDR Regulations.

Means of Finance

We propose to fund the requirements of the objects detailed above entirely from the Net Proceedmoghs

there is no requirement to make firm arramgnts of finance to be made through verifiable means towards at least
75% of the stated means of finance, excluding the amount to be raised through the Fresh Issistirand ex
identifiable internal accruabss required under Regulation 7(1)(e) the SEBDR Regulations.

DETAILS OF THE FUND REQUIREMENTS
The details in relation to objects of the Fresh Issue are set forth herein below:
1. Funding working capital requirements of our Company

HMA Group has been in the meat industry since over four decades. Our company is the flagship obriany
group and is a star export house recognized by Government of India.

We are currently among the largest exporters of frozen buffalo meat pradumetintlia and we account for more
than 10% of India’s total export of frozen buffalo mé&aburce: Brickworks Analytics Reporfur products are
mainly packaged under the brand name “Black Gold”, “Kamil” & “HM#&’ form of food grade packaginand
exportel to over 40 countries all over the globe. We only deal in buffalo meat and allied products.bdefila
pork, buffalo meat is free from religious constraints and has the added advantage of low fatiestdrehdrhe
meat processed for export is iretform of deboned and deglanded frozen halal buffalo nidest.raw material
procurement is done by our company and the same is processed at various prao@ssimgstof which are
owned by oursubsidiaries and some are owned by third parties. Thesessing units process our products on a
contractual basis against the fixed chargdsch are borne by our company

We procure the raw materials from local farmers, livestock markets & commission agewtss@mdot enjoy much
credit period for procunig our raw material$:urther, since 90% of our sales are exports and we carry out exports to
over 40countrieswe need tomaintain a healthy inventory for ensuring we are able to service orders from different
distribution channels efficiently. Further, vigave to provide sufficient credit period to our distribution channel
partners toensure healthy growthin order flow of our product portfolio including the recently added
productsHence, we have significant working capital requirements and we funaarking capital requirements in

the ordinary course of business from our owned funds / internal accrual and financing from \arlaus As on
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February 28, 2022 our Company’'s working capital facilities limit iS/f PLOOLRQ RQ DffdWDQGDOR
banks For details, please refer “Financial Indebtedness” on pag&@of this Draft Red Herring Prospectus.

Our Company requires additional working capital funding future growth requirements of our Company and for
other strategic, business and corporate purposes. The funding of the working capital requirerner@srmpany is
expected to lead to an increase in our profitability.

Basis of estimation of wrking capital requirement and estimated working capital requirement
The details of our Company’s standalone working capital requirements, based on audited fioattuaFiscal

2020 and Fiscal 2024nd source of funding of the same are providedertable below:
(e miflion)

As on As on

L e Particulars March 31, 2020 | March 31, 2021

A Current Assets

Inventorie: 1,55¢ 1,26¢
Trade Receivab 1,27¢ 1,68
Other Current Assel” 582 98(
Total Current Assets (A 3,411 3,93¢
B Current Liabilities
Trade Payabl¢ 421 667
Other Current Liabilities (Excluding Borrowir 88:¢ 84(
Total Current Liabilities (B) 1,30¢ 1,501
C Total Working Capital Gap (A —B) 2,10 2,42¢
D Source of Financi
Working Capital Facilities from Banl 1,61« 1,69(
Owned Func 49: 73¢
Total Source of Financi 2,10 2,42¢

D" Other Current Assets excludes Cash and Cash Equivalents.
2 The abovevorking iscertified by our Statutory Auditor pursuant to their certificate datisdch 07, 2022

The detail of the Company's projected standalone working capital requirements for the Fiscald?biz2a?023
and funding of the same are as provided in the taditen:

(e iniffion)
. As on As on
St No. TS March 31, 2022 | March 31, 2023
A Current Assets
Inventorie: 1,48( 1,97(
Trade Receivab 3,45( 4,60(
Other Current Assel” 50(C 66(
Total Current Assets (A 5,43( 7,23(
B Current Liabilities
Trade Payabl¢ 31C 41(
Other Current Liabilities (Excluding Borrowir 69( 92(
Total Current Liabilities (B) 1,00( 1,33(
C Total Working Capital Gap (A —B) 4,43( 5,90(
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As on As on

L e Particulars March 31, 2022 | March 31, 2023

D Source of Financ

Working CapitalFacilities from Bank® 3,65( 3,65(
Owned Func 78( 90C
Proceeds from the Fresh Is - 1,35(
Total Source of Financi 4,43( 5,90(
D" Other Current Assets excludes Cash and Cash Equivalents.
2 Our standalone sanctioned working capital facilities limivisee PLOOLRQ IURP EDQNYV

®  The abovavorking iscertified by our Statutory Auditor pursuant to their certificdégted March07, 2022

Assumptions for working capital requirements
The table below contains the details of the holding levels (in nuoflbdays) considered and is derived from the
Audited Standalone Financial Statements for the Fiscal 2020 and Fiscal 2021 and assumptionsrdgcted

periods are based on the future working plan.

Justification for holding period levels

Particulars \ Assumptions

Current Assets

Our Company had inventories of around 24 days and 27 days of revenue from
operation for the Fiscal 2020 and Fiscal 2021 respectively. Inventories| days
Inventories calculated as closing inventories divided by revenue foperation over 365 days.
Our Company has assumed inventories days of around 18 days for the Fiscal 2022 &
Fiscal 2023.

Our Company had trade receivables of around 20 days and 36 days of revente from
operation at the end of Fiscal 2020ddfiscal 2021 respectively. Trade receivahbles
Trade Receivables days calculated as closing trade receivables divided by revenue from operation over
365 days. Our Company has assumed trade receivables days of around 42 gays for
the Fiscal 2022 & Fiscal 2023.

Our Company had other current assets (excluding cash & bank balance) of afound 9
days and 21 days of revenue from operation at the end of Fiscal 2020 and Fiscal
2021 respectively. Other current assets (excluding cash & bank balance) days
calculatedas closing balances divided by revenue from operation over 365 days. Our
Company has assumed other current assets days of around 6 days for the Fiscal 2022
& Fiscal 2023.

Other CurrenfAssets

Current Liabilities

Our Company had trade payable of 8 days andddgs of cost of materials
consumed for the Fiscal 2020 and Fiscal 2021 respectively. Trade payable days
Trade Payables calculated as closing trade payable divided by cost of materials consumed (in¢luding
change in inventories) over 365 days. Our Company has assumepayatie days
of around 5 days for the Fiscal 2022 & Fiscal 2023.

Our Company had other current liabilities (excluding borrowings) of 17 days apd 22
days of cost of materials consumed for the Fiscal 202Fetdl 2021 respectively.
Other Current Liabilities Other current liabilities days calculated as closing balances divided by cost of
(Excluding Borrowing) materials consumed (including change in inventories) over 365 days. Our Company
has assumed other current liabilities days of around 11 days féisted 2022 &
Fiscal 2023.

The aforementioned working capital assumptions and projections have been approved by the Bairdathrou
resolution datedMarch 07, 2022 Our Company proposes to utilizé/ PLOOLRQ RI WKH 1HW 3URFH
2023 towards our long term working capital requirements.
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2. General Corporate Purposes

We propose to deployy ” @nillion, aggregating t¢” @ of the Gross Proceeds of the Frésdue towards general
corporate purposes, including but not restricted to strategic initiatives, partnerships, joirgsvantliacquisitions,
reduce consolidated debt levels, meeting exigencies which our Company may face in the ordinaryfcours
busines, to renovate and refurbish certain of our existing Company owned/leased and operated facilities or
premises, towards brand promotion activities or any other purposes as may be approved by our Board.

We confirm that any issue related expenses shallenobbsidered as a part of General Corporate Purpose. Further,
we confirm that the amount for general corporate purposes, including excess amount, if any,caedenthis

Draft Red Herring Prospectus, shall not exceed 25% of the amount raised byngoangahrough the Offer of
Equity Shares

OFFER RELATED EXPENSES

The total estimated Offer Expenses & @illion, which is[ "] % of the total Offer Size. The details of the Offer
Expenses are tabulated below:

Amount
Sr. : % of Total | % of Total
No. Particulars mi?li\gvn)’l*_ Q Expenses* | Offer Size*
Offer Management fees including fees and paymer
1 | other intermediaries such as Legal Advisors, Registrarg and ["@ ["@ ["@
other out of pocket expenses.
2 | Brokerage and Selling CommissiV@®® [" ["@ ["@
3 | Printing & Stationery, Distribution, Postage, [” ["@ ["@
4 | Advertisement and Marketing Expen [” ["@ ["@
5 | Stock Exchange Fees, Regulatory and other Exp [” ["@ ["@
Total [" ["@ ["@

* To beincorporated in the Prospectus after finalization of the Offer Price.

1) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders aiaistitational
Bidders, which are directly procured by the SCSBs would be as follows:

Portion for Retail Individual Bidde” [ " % of the Amount Allotted (plus G!
Portion for Nor-Institutional Bidder” [ " % of the Amount Allotted (plus G!
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

No additional uploading/processing charges shall be payable by the Company to the SCSBs on the Bid cum
Application Forms directly procured by them. The selling commission payable to the SCSBs wétrbmelet
on the basis of the bidding terminal ID as captliin the Bid book of BSE or NSE.

2) Processing fees payable to the SCSBs on the portion for Retail Individual Bidders atdstNotional
Bidders, which are procured by the members of the Syndicate 3ysuticate / Registered Brokers / RTAs /
CDPs and sbmitted to SCSBs for blocking, would be as follows.

Portion for Retail Individual Bidde”
Portion for Nor-Institutional Bidder”
"pasedon valid Bid cum Application Forms.

" @ per ASBA Form (plus GS
" @ per ASBA Form (plus GS

I
I

3) Selling commission on the portion for Retail Individual Bidders and -Matitutional Bidders, which are
procured by members of the Syndicate (including theirSyuidicate members), RTAs and CDPs would be as
follows:

| Portion for Retail Individual Bidde” | [ ” @ cf the Amount Allotted (plus GS |
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| Portion for Nor-Institutional Bidder” | [ ” ® of the Amount Allotted (plus G¢ |
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

4) Bidding/uploading Charges payable to members of the Syndicate (including theBySdiocate Members),
Registered Brokers, CRTAs and CDPs on the portion for Retail Individual Bidders anbhdttriional
Bidders, which are procured by them and submiiteHCSB for blocking, would bag ” @er valid application.

The selling commission and Bidding Charges payable to the Registered Brokers, RTAs and CDPs will be
determined on the basis of the bidding terminal id as captured in the Bid Book of BSE or NSE.

Subject to applicable law, other than the listing fees, all costs, fees and expenses with rekpeoffey will be
shared amongst our Company and the Selling Shareholders, orrataptiasis, in proportion to the number of
Equity Shares, Allotted by éhCompany in the Fresh Issue and sold by the Selling Shareholders in the Offer for
Sale, upon the successful completion of the Offer. Upon commencement of listing and tradinggoitth8Hares

on the Stock Exchanges pursuant to the Offer, the expemsgsbp our Company on behalf of the Selling
Shareholders in the first instance will be reimbursed to our Company, by the Selling Sharehdldeextent of

their respective proportion of Offer related expenses, directly from the Public Offer Accowrtvédpin the event

that the Offer is withdrawn or not completed for any reason whatsoev&ffatrelated expenses will be borne by

our Company. The Offer expenses shall be payable in accordance with the arrangements or agnéeraeritsce

by our Company with the respective Designated Intermediary.

Appraisal and Bridge Loans

The Objects have not been appraised by any banks, financial institutions or agency. Further,pauny®ais not
raised any bridge loans from any bank or finaniciatitution as on the date of this Draft Red Herring Prospectus,
which are proposed to be utilised from the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint aiiMpAigency

for monitoring the utilization of Net Proceeds prior to the filing of the Red Herring Prospecthg, la®sh Issue

size exceedsV PLOOLRQ 2XU $XGLW &RPPLWWHH DQG WKH ORQLWRULQJ %
Net Proceeds. @ Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit
Committee without any delay. Our Company will disclose the utilization of the Net Proceeds, mahteiiim use

under a separate head in its balance sloeedtuich fiscal periods as required under the SEBI ICDR Regulations, the

SEBI Listing Regulations and any other applicable laws or regulations, clearly specifying theptopagich the

Net Proceeds have been utilized. Our Company will also, in itsdmlsheet for the applicable fiscal periods,

provide details, if any, in relation to all such Net Proceeds that have not been utilized, if sngh @urrently

unutilized Net Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI ¢iRegulations, our Company shall, on a
quarterly basis, disclose to the Audit Committee the uses and applications of the Net Procerdmrdalaasis,
our Company shall prepare a statement of funds utilized for purposes other than those statddraft tRisd
Herring Prospectus and place it before the Audit Committee and make other disclosures as masetdeuntitju
such time as the Net Proceeds remain unutilized. Such disclosure shall be made only until sheh aiirthe Net
Proceeds have beattilized in full. The statement shall be certified by the statutory auditor of our Company.
Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Comparfyrsisallto

the Stock Exchanges on a quarterly basis, a statanmoating (i) deviations, if any, in the actual utilization of the
proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) categlerpfwise
variations in the actual utilization of the proceeds of the Fresh femmethe objects of the Fresh Issue as stated
above. This information will also be uploaded onto our website.

Interim Use of Funds
Our Company, in accordance with the policies established by our Board from time to time, wiliddegibility

to depby the Net Proceeds. Pending utilisation of the Net Proceeds for the purposes described abowgpanuy C
may temporarily deposit the Net Proceeds with in one or more scheduled commercial banks inthel&adond
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Schedule of Reserve Bank of India At®34 as may be approved by our Board. In accordance with Section 27 of
the Companies Act, our Company confirms that it shall not use the Net Proceeds for any buyimg,otradi
otherwise dealing in any equity or equity linked securities of any listedamyngr for any investment in the equity
market.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules and Regulatidn 59
Schedule XX of the SEBI ICDR Regulations, our Company shall not vary the Objettie Offer unless our
Company is authorized to do so by way of a special resolution of its Shareholders and our Coalpetjuste

the requisite explanation in the director’s report in relation to such variation. In additiorgtittes insued to the
Shareholders in relation to the passing of such special resolution shall specify the presciilbethdéia published

in accordance with the Companies Act. Pursuant to the Companies Act, the Promoter will be reguodde an

exit opportunity tolhe Shareholders who do not agree to such proposal to vary the objects, subject to the provisions
of the Companies Act and in accordance with such terms and conditions, including in respech@fopribie

Equity Shares, in accordance with our Article@\s$ociation, the Companies Act, and the SEBI ICDR Regulations.

Other Details and Confirmations

No part of the Net Proceeds will be utilized by our Company as consideration to the Promotergsmoéitinee
Promoter Group, the Directors, or Key ManagiePersonnel. Our Company has not entered into or is not planning
to enter into any arrangement / agreements with the Promoter, the DirantbtheKey Managerial Personnel in
relation to the utilization of the Net Proceeds of the Offer. Further, excépe ordinary course of business, there is
no existing or anticipated interest of such individuals and entities in the objects of the Rrests|sst out above.

We confirm that the audited standalone financial statements of our Company for past three fulll firemns

immediately preceding the date of filing of offer document have been provided on our website darsceavith
the ICDR Regulations.
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BASIS OF OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Conapahthe Selling Shareholder, in
consultation with the Book Running Lead Manager, on the basis of assessmeariket demand for the Equity
Shares offered througlhé Book Building Process and on the basis of the gaame and qualitative factors
described below. Investors should also refer to “Our Business”, “Risk Fact&iggncial Statementsand
“Management’s Discussion and Analysis of Financial Conditioth Rasults of Operations” on pag&$0, 23,
175and 221, respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors and our strengths wioich the basis for th@ffer Price are:

Production Quality and well established Set up

Well educated and experienced team

Long standing relations with our customer base andegttiblished marketing set up
Well established brand

Global Presence

X X X X X

For moredetails on qualitative factors, refer to chagt@ur BusinessOur Strength’s on page nol110 of this Draft
Red Herring Prospectus.

Quantitative Factors
Some of the information presented below relating to our Company igedefiom the Restated Financial
Statements.For more detailson financial information; investors please refer the chapter titledahcial

Informatiori on page nol75of this Draft Red Herring Prospectus.

Investors shouldwaluate our Company taking into consideration its earnings and based on its growth strategy.
Some of the quantitative factors which may form the basis for calculating the Offer Price di@ss fol

1) Basic and Diluted Earnings / Loss Per Share (“EPSsadjusted for changes in capital:

Basic & Diluted
Year ended March 31, EPS (in ) Weights
2021 15.2¢ 3
202C 9.6¢€ 2
201¢ 6.5¢€ 1
Weighted Average 11.9¢
For the six months period end 13.08
September 30, 2021* '

* Not annualized
Notes:

a. The face valuef each Equity Share igV HDFK

b. Basic Earnings per share Restated ConsolidateNet profit after taxattributable to equity shareholdefs
Weighted average number of equity shares outstanding during the period/year.

c. Diluted Earnings per share Restatd ConsolidatedNet profit after taxattributable to equity shareholdefs
Weighted average number of potential equity shares outstanding during the period/year.

d. Weighted average = Aggregate of yease weighted EPS divided by the aggregate of weight{ERS x
Weight) for each year /Total of weights.

e. Pursuant to a resolution of our shareholders d&eber 15,202he Members of Company in their extra
ordinary general meeting has appro&d: 100 bonus shares on fully paid equity shares having facee waflu
W0 per share through capitalisation of free reserves of the Comphayabovebonusis retrospectively
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considered for the computation of weighted average number of equity shares outstanding durimgdthia pe
accordance with Ind AS 33.

f.  The above statement should be read in conjunction with Significant Accounting Policies and Retstsited
Consolidated Financial Statement of the “Financial Information” beginning on padg&mof this Draft Red
Herring Prospectus.

2) Price/Earning (“P/E”) ratio in relation to price band of W >"@ WR W >"@ SHU (TXLW\ 6KDUH

ePr/E %}iﬂi Ilg\r';':; P/E at the higher end
Particulars Band of the PriceBand
(no. of times) (e @itz
Based on bas and dilutet EPS for Fiscal 20z [” [”

3) Industry Peer Group P/E ratio

There are no listed companies in India that engage in a business similar to thaahany. Accordinglyit
is not possible to provide an industry comparison in relation to our Company.

4) Return on Net worth (RoNW)

Year ended March 31 RoNW (%) Weight
2021 27.9% 3
202C 24.5% 2
2019 22.0% 1
Weighted Average 25.8%
For the six months period endSeptember 3( 38.62%
2021*
* Annualised

Notes:

a. Weighted average = Aggregate of yease weighted Net Worth divided by the aggregate of weights i.e.[(Net
Worth x Weight) for each year] / [Total of weights]

b. Return on Net Worth (%) = Net profit after tas restated, attributable to the owners of the Company /Net
worth as restated as at period/year end.

c. “Net worth” means the aggregate value of the pgidcshare capital and all reserves created othieprofits
and securities premium account and debitm@dit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, miscellaneous expenditure not written off, as pesiethéaksice
sheet, but does not include reserves created out of revaluation of asséts,resgrve, foreign currency
translation reserve, writeack of depreciation as on September 30, 2021, March 31, 2021, 2020 and 2019.

5) Net Asset Value (NAV)

Financial Year NAV (V
NAV as at March 31, 2(1 54.6¢
NAV as atSeptember 2, 2021 67.7¢
After the Offer [”

Notes:

a. Offer Price per Equity Share will be determined on conclusion of the Book Building Process

b. Net asset value per share= Net worth as restated / Number of Equity Shares as at period/ year end

c. Pursuant to a resolution of oshareholders dated October 15,2021Members of Company in their extra
ordinary general meeting has approved 1:1 bonus shares on fully paid equity shares having fate\Wiflue
per share through capitalisation of free reserves of the Compleaewboveéonus is retrospectively considered
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for the computation of weighted average number of equity shares outstanding during the peracmidanee
with Ind AS 33

6) Comparison with Industry Peers

There are no listed companies in India that engage in a bassimailar to that of our Company. Accordingly, it is
not possible to provide an industry comparison in relation to our Company.

The trading price of the Equity Shares could decline due to the factors mentioned in the dectitrigkt Factors
beginnhg on page23 and any other factors that may arise in the future and you may lose all or part of your
investments.

The Offer Price ofW >"@ KDV EH H QousEbipabyRhdihe Selkng Shareholders, in consultation with the
BRLM, on the basis of the demand from investors for the Equity Shares through th&wlabkg Process. Our
Company and the Selling Shareholders, in consultation with the BRLM, is jdisiffihe Offer Price in view of the
above qualitative and quantitative parameters. Investors should read the abovementioned infalongtiarith
“Risk Factorg, “Our Business and “Financial Informatiori beginningon pages23, 110and 175 respectively, to
have a more informed view. The trading price of the Equity Shares could decline due to the fastamsesh in
“Risk Factorsor any other factors that may arise in the future and you may lose all or part of your investments
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STATEMENT OF TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS, IN INDIA.*

*Our company doesn’'t have any material subsidiary as identified as per SEBI (ICDR) Reguiiit8snd SEBI
(LODR) Regulations, 201%ence this statement includes only our company & its shareholders.

To,

The Board of Directors

HMA Agro IndustriesLimited

18A/5/3, Tajview Crossing Fatehabad Road,
Agra-282001

Proposed Initial Public Offer of equity shares (“IPO”) of HMA Agro Industries Limited (the “Issuer”/
“Company”).

1. Thisreportis issued in accordance with the terms of our engagementd&ttéifebruary 01, 2022

2. The accompanying Statement of Possible Special Tax Benefits available to the Company and it&l&tsareho
(hereinafter referred to as “the Statement”) under the Indasné\ct, 1961 (read with Income Tax Rules,
circulars, notificabns) as amended by the Finance Act, 2021, hereinafter referred to as the Direct & Indirect
Taxes has been prepared by the management of the Company in connection with the proposed offer.

Management’s Responsibility

3. The preparation of this Statement &sh@ date of our report which is to be included in the Draft Red Herring
Prospectus is the responsibility of the management of the Company and has been approved by tife Board
Directors of the Company at its meeting held on March 07, 2022 for the pwgtoset in paragraph 9 below.

The management’s responsibility includes designing, implementing and maintaining internal claviaak te

the preparation and presentation of the Statement, and applying an appropriate basis of prapeatdmg
estimates that are reasonable in the circumstances. The Management is also responsible for idewtifying a
ensuring that the Company complies with the laws and regulations applicable to its activities.

Auditor’'s Responsibility

4. Our work has been carried ontaccordance with the Standards on Auditing, the “Guidance Note on Reports or
Certificates for Special Purposes (Revised 2019)” and other applicable authoritative pronounissoeshtsy
the Institute of Chartered Accountants of India.

5. Pursuant to the $arities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018, as amended, (the “ICDR Regulations”) and the Companies Act 2013 (“Act”), it is our
responsibility to report whether the Statement prepared by the Congpasgnts, in all material respects, the
possible special tax benefits available to the Company and its shareholders of the Companyancaceattd
Indian Income Tax Regulations.

6. Our work is performed solely to assist the Management in meeting tlsgiongbilities in relation to
compliance with the Act and the Regulations in connection with the offering.

Inherent Limitations

7. We draw attention to the fact that the Statement includes certain inherent limitations thatusmtenthe
reliability of the information.

The Statement is only intended to provide general information to the investors and is neitheddesign
intended to be a substitute for professional tax advice. In view of the individual nature of tbageguences
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and the changintax laws, each investor is advised to consult his or her own tax consultant with respect to the
specific tax implications arising out of their participation in the Issue.

Further, we give no assurance that the Revenue Authorities/ Courts will concuouwithews expressed
herein. Our views are based on the existing provisions of Indian Income Tax Regulations argrietatioe,
which are subject to change from time to time. We do not assume responsibility to update thensegsent
to such change

We shall not be liable to the Company for any claims, liabilities or expenses arising from faditschsdire in
statement of tax benefits determined to have resulted primarily from bad faith or intentionatesérigtion.
We will not be liable tany other person in respect of this Statement.

Opinion

8.

In our opinion, the Statement prepared by the Company presents, in all material respects, teespeskb
tax benefits available as on the date of signing of this report, to the Companysiradetslders in accordance
with the Indian Income Tax Regulations. Considering the matter referred to in point no. 8 abaxe uwable
to express any opinion or provide any assurance as to whether:

x The Company or its shareholders will continue to obtiaé benefits per the Statement in future; or

X The conditions prescribed for availing the benefits per the Statement have been/ would be met with.

Restriction on Use

9.

This report is addressed to and is provided to enable the Board of Directors of then@dmpnclude this
report in the Draft Red Herring Prospectus prepared in connection with the Offering to be fileddmympany

with the Securities and Exchange Board of India, concerned stock exchanges and Registrar of §dotiganie
Pradesh and Utinchal. Accordingly, this report should not be reproduced or used for any other purpose
without our prior written consent.

For MAPSS And Company
Chartered Accountants
Firm Registration Number: 012796C

Gyan Chandra Mishra

Partner

Membership Number: 078183
UDIN: 22078183AFCETT4524

Place:Ghaziabad
Date: March 07, 2022
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ANNEXURE TO THE STATEMENT OF TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAW S, IN INDIA.

A. SPECIAL TAX BENEFITS TO THE COMPANY

The Issuer Company HIMA Agro Industries Limitet) is not entitled to any special tax benefits under the
Direct and Indirect Tax Laws, as applicaisiéndia.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Issuer Company are not entitled to any special tax benefits under the Direct and
Indirect Tax Laws, as applicable.

Note:

1) These special tax benefits are dependent on the Company or its shareholders fulfilling the sgndgmibed
under the relevant provisions of the Indian Income Tax Regulation. Hence, the ability of the Campany
shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which drerbése
business imperatives, the Companytsrshareholders may or may not choose to fulfill.

2) The special tax benefits discussed in the Statement are not exhaustive and are only intendee geperal
information to the investors and hence, is neither designed nor intended to be a sutistiaiegsional tax
advice. In view of the individual nature of the tax consequences and the changing tax lawsyesach i

advised to consult his or her own tax consultant with respect to the specific tax implicatiomgsarisif their
participaton in the Offer.

3) The Statement is prepared on the basis of information available with the Management of the Cothffeerg a
is no assurance that:

x the Company or its shareholders will continue to obtain these benefits in future;
X the conditions prescrda for availing the benefits have been/ would be met with; and
X The revenue authorities/courts will concur with the view expressed herein.

4) The above views are based on the existing provisions of laws which are subject to change froitintiene t
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SECTION VI —ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless noted otherwise, the information in this section has been obtained or derivea feport titled “Meat

Export Industry dated March 21, 2022%repared by BrickworkénalyticsPrivate Limited Neither the Company

not theBRLM or any other person connected with B#er has independently verified this Informatichgir
accuracy completeness and underlying assumptions are not guaranteed and their reliability cannot be. assured
Brickworks has taken due care and caution in preparing this Report based on the information obtained by
Brickworksfrom sources which it considers reliable (Data). Howegickworksdoes not guarantehe accuracy
adequacy or completeness of the Data / Reporti@ndt responsible for any errors or omissiangfor the results
obtained from the use of Data / Report. This Report is not a recommendation to invest/ disiasgstompany
covered in the Report and no part of this Report should be construed aseshaskpceor investmentadvice or

any form of investment banking within the meaning of any law or regulaBoickworksespecially states that it

has no financial liability whatsoever to the subscribers/ users/ transmitters/distributors of ejftnst.RVithout
limiting the generality of the foregoing, nothing in the Report id¢oconstruedas Brickworks providing or
intending to provide any services in jurisdictions whBrekworksdoes not have the necessary permission and/or
registration to carry otiits business activities in this regardthe Companywill be responsible for ensuring
compliances and consequences of-nompliances for use dhe Reportor part thereof outside India. No part of

this Report may be published / reproduced in any forimowiBrickworkss prior written approval.

GLOBAL ECONOMY
I. Economic recovery continues; outlook remains uncertain

The COVID19 pandemic has had a severe negative impact in 2020 with the global economy recording a contraction
of 3.1% in GDP. The lockdowmeasures to contain the virus spread disrupted the economic activities and
economies across the world plunged to the contraction level not fathomed before. While in théaéadrit020,

with the lifting of lockdowns in phases coupled with the suppbfiscal stimulus, a robust recovery materialised
faster than anticipated.

The acceleration in the reopening of the economy and faster global recovery led to a sharpirstgketional
commodity prices stoking inflationary pressures. Inflation wmessl Advanced Economies (AEs) and Emerging
Market Economies (EMES) has soared to record highs, and several countries have already broughidibcwa
normalisation timelines. The US Federal Reserve began tapering of its monthly asset purchabdewesinicer
2021. This has already created bouts of volatility and heightened uncertainties across glolall ivaakets. Due
to mounting inflation risks, the possibility of faster tapering is also expected.

Although, the 2021 began with substantial ratéon in COVID19 related restrictions, new waves of infections and
mutant strains of COVIEL9, embattled recovery process. Sharp rise in commodity prices, snarling supply chains
and logistics disruptions continue to hinder trade and manufacturing o@lumiial merchandise trade is also
slowing after a sharp rebound from the pandemic due to disruptions in port services and turimamusldviated
freight rates and the global shortage of semiconductor chips.

Worsening pandemic dynamics have increaseskuainty posing renewed challenges. Despite the improved pace
of vaccination, the global economic outlook has once again turned grim with Omicron, the neef &@WiD-19,
sparking fresh containment measures and travel restrictions. In the wakeitng L@y 1D infections, and inflation
touching multiyear highs in several economies, risks to the global recovery remain tilted to the downside.
Developing economies continue to bear the brunt of pandemic because of slow and uneven in@takatibnase
developments have tempered the momentum of global growth and trade. The macroeconomic outlwakded ad
economies (AEs) and emerging market and developing economies (EMDES) is diverging, reflectientidiffen
infections and vaccination.

Growth pojections for major economies have been revised down recently. Nevertheless, the global economic
recovery is continuing, even as the pandemic resurges. As per IMF’s latest forecast, the globa} scprojected
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to grow at 5.9% in 2021 and 4.9% in 20Zhe growth prospects depend how quickly the pandemic can be
overcome along with vaccine access and continued policy support.

GDP Growth Projections by IMF
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INDIAN ECONOMY
Economic recovery is underway; COVID challenges dent higher growth prospects

After a lethal first wave of the COVID pandemic, the Indian economy recovered significantly ectme dhalf of

FY?21, however, was interrupted by the swift and contagious second wave of COVID infections. &math of

March 2021, the second wavetbe pandemic not only has created a severe health crisis but has also forced the
imposition of lockdowns in economic activities in virtually every state, thereby arresting thereqoocess,

which was underway since October 2020. Yet again, the ecorgimoynded sharply and strongly catalysed by a
sharp decline in infections and the speed and scale of inoculations. With substantial relaxediotaimment
measures, economic activities reached thepprelemic levels, and the GDP growth has improved3t@% in the

first half of FY22. With the recovery gaining momentum, all constituents of aggregate demand &mtered
expansion zone, with exports and imports markedly exceeding the@(@véD levels. However, full recovery is

still some distance awaynd many social distancing sectors are yet to resume their activities. Even as every sector
has been in the expansionary mode in the current fiscal over the previous year, some sectors ig@achetheir
pre-pandemic income levels. These include conitateinsive sectors such as trade, hotels, transport, storage, and
communication.

Y-o0-Y growth in India's GDP
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Note: Provisional estimates, * RBI projections.
Source: CSO, RBI, Brickworks Analytics

GDP and GVA Estimates (year on year changes at constant prices)
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Although COVIDrelated restrictions on economic activity have been substantially relaxed, elevated international
commodity prices, particularly crude oil prices and global supply bottlenecks continstedrate growth recovery.

The relative stagnancy in the manufacturing sector output in the second quarter of FY22 mahédesipglyside
problems creating downside risks to growth.

There are inflation concerns as well on the domestic front. So far consumer price inflation lasd evithin the

upper band of the inflation target, but supgige pressures could aggravate to cost push inflation. The high price of
crude oil, the price of transportation and various raw materials such as chip shortage in addition to edible oil can
create inflation pressures. The costs of agricultural raw materials including fertilisers anidgsestietals, and
mineral products such as zinc, aluminiand steel have been rising steadily since January 2021.

Economic activities will be adversely impacted through both supply and demand conditions, édtdastians are
imposed to contain the new virus spread. The restrictions on sectors like maimgatrade and services requiring
social distancing will continue to see compression of demand. Similarly, there will be supplyotsieleebks
arising from the restrictions of various degrees in different states. The surge in internatipnedssbuld increase
the cost of transportation of persons and goods. Thus, Highreexpected inflation and lowahanprojected
growth can pose risks to financial stability.

Despite all the odds, recovery is expected to be fast paced in India compdredtioer countries. The financial
sector remained largely resilient as fiscal and monetary support measures helped to mitigatadhefithe
pandemic on lives and livelihoods and kept financial markets and financial institutions funcfidresg. meases

also helped in reducing banks’ funding costs and lending rates. The leading indicators havefakbtnnaround
recently. Commodity exports too have been buoyant, with the June quarter recording USD95 hidlae terms

and October 2021 expsrtouching a record USD35 billion, recording 42% growth over the previous year. While the
economy will continue to recover, but sectors requiring social distancing such as trade andmtavet ¢co be
constrained by new waves of infections and mutarging of COVID19 leading to restricted mobility and
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activities. Rising inflationary threats may compel the RBI to tighten monetary policy in FY23; Rofioalisation
may halt growth recovery, besides, there are downside risks arising from the spoéadingvariants of the virus
despite the progress in vaccination.

OVERVIEW OF MEAT INDUSTRY
World Meat Industry

Meat is a major dietary component across the globe and is a major source of protein in thebdiét, @Gkeat, after

pork and poultry, is the third most widely consumed in the world accounting for 22% of globaltmodinc2021,
57.777 million tonnegMMT) Carcass Weight Equivalent (CWE) of meat was produced in the world and is
forecasted to be 58.117 million tonnes (MMT) next year. Brazil, USA, India, and Australia argnodjacers and
exporters of meat in the world. USA is the largest produceelss the largest consumer of meat in the world.

The United States is the largest meat producer in the world with approx. 20% market share obatoplcdduction

and is expected to produce 12.306 million tonnes (MMT) in 2021. Brazil (17%), China, #RP4)12%) and India
(7%) are main meat producing countrleswever;China and EU are net meat importing countries due to high
domestic consumption.

World Meat Production Share 2021
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‘Meat’ refers primarily to the meat of cattlebull, ox, cow, buffeo — including water buffalo and veal (meat of
calves) and variants, in global scenario. In India, due to religious beliefs, cows slaughtectly stgulated. In
Indian context, ‘meat’ refers to buffalo meat only and buffalo meat is exported.

Meat ischaracterized and valued for its tenderness, flavor, texture, and levels of fat marbling. fehest diiades

of colours from a bright pink to red in color. Higjuality meat has firm, velvety, fingrained lean, bright red in
colour and welimarbled ad the fat is smooth, creamy white, and well distributed. Meat encompasses a wide range
of products from a highly marbled premium meat to low value offal product. Meat has eight prisnalicutas
brisket, shank, rib, loin, round, chuck, flank, and siptate. These are used in various waysirry, stew, roast,

steak, sausage, burger, soup, or fred the different recipes. Meat is the main ingredient in various traditional
cuisines across the globe.

The cattle are usually classified into two majoougps- Bos indicus and BoFaurus Crossbreeding is generally
done and is advantageous to obtain the desired attributes of two or more breeds in the offspmpgoaadraits

such as productivity, environmental adaption, fertility, and carcass ttaits, e

Some of the welknown breeds in the world are mentioned below:

X Japanese breeduch as Japanese Black, Japanese Brown, Japanese Polled, Japanese Shorthorn
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x British breeds such as Angus, Herefordshire, Galloway, Shorthorn, Murray Grey, Highlandhirgyrs
South Devonetc.

x European breedssuch as Piedmontese, Simmental, Brown Swiss, Charolais, Limousin, Holstein Freisian,
Red Dane, etc

x Indian subcontinent breedssuch as Gir, Murrah, Jafrabadi, Red Sindhi, Sahiwal, Mehsana, Toda,
Nagpuri, Nlli Ravi, Surti, etc

Methods of meat production

Meat cattle are raised in diverse ecosystems around the world, including the North Americarthpldnazilian
Amazon, pastw@s of EU, across Indian subcontinent and in Australia.

Around the globe, the cattle are raised and reared using different methods such as

a. ranching- practice of raising cattle herds on large tracts of land called ranch, a subtype of farms

b. Freerange- denotes a method of farming husbandry where the animals may roam freely outdoors partially
rather than being confined in an enclosure entirely. Since the ranging area is fenced, thanaajiyech
making this an enclosure, however, free range systenadlyupuovide benefit of extensive locomotion and
sunlight that is otherwise prevented by indoor housing systems

c. Back grounding —it is the rearing of steers and heifers from weaning until they enter the feedlots. It
involves the feeding of a predominatdétyagebased diet, some grain may be fed. The procesmak
groundingis used for weight control management so that cattle gain enough muscle and bone before laying
down fat covering and marbling in the feedlot.

d. Feedlots— feedlot is also known as fegdrd is an array of pen or enclosure for animals. It represents an
intensive production system with the aim of growing and/or fattening cattle until they reach eslaught
weight. Concentrated animal feeding operations (CAFO) are large meat feedlots mm@donSA and
Canada, etc.

Meat grading system

Meat is graded with the measurement of traits such as carcass conformation, marbling, ossificht@at colour.
The quality grades for tenderness, succulence, and flavor; and yield grades for asailkedieon the carcass.

x USA follows grading system of United States Department of Agriculture (USDA).

X The meat grading system is used in the UK and Europe is the EUROP system of the European
Commission.

X Australia uses Meat Standards Australia (MSAQgrg system.

There are four main meat gradeprime, choice, select and standard, and an additional four lower grades
commercial, utility, cutter, and canner. Prime is the highest meat quality while canner is themeaesguality.
Sometimes, gradmay be 3, 4 or 5 star and each meat clattisledin accordance.

Indian Buffalo Meat Export Industry

Overview

The livestock sector is an important component of Indian economy in terms of income, employménrteignd
exchange earnings. Besiddisectly benefiting the rural economy, the buffalo meat industry also provides various
by-products. These byproducts are used as raw material for allied sh@ybrquality hides for the leather industry,
processed offal for pharmaceutical and pet fqmulieations, and inedible kyroducts provides poultry feed, special
lubricants, and other products.

India has one of the largest cattle populations in the world accounting to 13% share. India dcconots than
110.17 million buffaloes which is 42.6d of world buffalo population. India is the fifth largest producer of buffalo
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meat in the world. In 2021, India is expected to produce 4,250 million metric tonnes (MMT) CWatd meat
with market share of 7% in the global meat production.

India buffalo meat production (in '000 MMT)
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India, after Brazil, is the second largest exporter of buffalo meat in the world. India is exjpeetqubrt 1.600
million metric tonnes (MMT) of buffalo meat with market share of 13% in total meat export acragsritie The
rapid growth in India’s exports has been supported and will be driven by:

x steady demand of Indian buffalo meat in the international markets, specifically rise in demafetifaly
good quality lower price Indian buffalo meat in developingntries

x large and underutilized buffalo population, potential to increase meat production further

X strong presence of expastiented processing units implementing international quality guidelines

X improving infrastructure, use of tagging and monitoriegice, R&D in genetic and breeding

Buffalo meat has the largest share with more than 89.08% in the total animal products expodi&om In

3% Share of Buffalo Meat in the Total Indian Animal Products
Export, 2021
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Buffalo meat has been a major exporting item in @gmamodity basket since 2013}.

Indian Top Agri & Processed Food Exports (INR Cr), 2021
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The Indian buffalo meat exports industry is dominated 4y rBajor players with 60% of market and remaining
(40%) is dispersed with many smalke entities. The industry enjoys some inherent advantages such as abundant
cattle population, robust infrastructure, and low labour co$tse size of the Indian buffalo meat industry is

estimated to be around INR 60,000 Crores in FY2021 with exports comprising of close to 40%taf tharket.
Indian Buffalo Meat Industry structueend market segmentation is shown as below:

Indian Buffalo Meat Industry
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Source: Brickworks Analytics

Buffalo meat for export is largely in the form of frozen deboneeljldeded meat packed in different cuts at the
meat export plants. Vacuum packed chilled buffalo meat is also exported.

The major centers for buffalo meat production are Uttar Pradegthré&riPradesh, Maharashtra, and Punjab. Uttar
Pradesh is the leading buffalo mg@abducing state, with its high buffalo population and efficient fully integrated
meat processing units. Maharashtra and Telangana have been declardce&diates, howevethe bulk of the
production occurs in Uttar Pradesh, where the problem persists and needs to be altered.

The buffalo meat is processed and exported in accordance with Organization International Dege& j2iEat
international guidelines) for any risk tigiation. Only boneless buffalo meat is allowed for export from India which
is safe and rislree.

Government has launched National Animal Disease Control Programme, in June 2019, to contamidfootith
disease (FMD) and Brucellosis by 2025 with vaation and eradication of disease by 2030. 100 per cent cost of
vaccine is borne by the Central Government with an outlayof F UnRid) il classified as free from all the
disease mentioned in “A” list of International Organization for Animal HefDIE) diseases, except feand
mouth disease (FMD).

Global preferences, pricing, quality along with the breeding and rearing practices provide |hdraunverous
advantages. India has an efficient buffalo meat production and processing supply chain. Thaitfadtaméat is

of good quality; meat is pricd in affordable range and has international quality certifications and ‘Halal’
certification, which makes it an attractive option for Asian countries and MENA countries. ltbategriowards
food security and food price inflation control in the importiogintries.

India exports buffalo meat to more than 70 countries globally in Southeast Asia, Middle East,(ABicauntries.

The major markets are Vietham, Hong Kong, Malaysia, Egypt, Iraq, Saudi Arabia, Philippines, Bndonesi
Myanmar, UAE, Algeriaand Russial-MD free status and product traceability are required for exports to developed
markets such as USA and ElWhdia does not have FMBee status, restricting access to many countries. It
predominantly exports to developing and price sensitivket®in SoutkEast Asia and the Middle East. India has
already started taking measures to overcome such exports barriers.

Key characteristics of Indian Buffalo Meat Exports Industry
The keycharacteristics of the Indian buffalo meat industry, expmrlg, areas below:

1. Large and top players dominate the exports market The industryhas afew top players such as
Allanasons, HMA Agro, Fair Exports, Al Hamd Agro Food Products, Rustom Foods and Al Dua, together
they have a major share (60%+) of the tetgbort market. The rest of the industryhighly fragmented
with the presence of multiple small and unorganised playées.share of organized players is increasing
on account of their adoption of safe hygienic and automated operational processasg incnearket reach
and focus on marketing and branding activities

2. Largely unorganized, highly fragmented backend- From acquisition and aggregation of animals from
farmers/ village fairs/ markets till their transportation to export processing facifitiefjackend process is
fragmented, smalcale, unorganized, dispersed in nature and many livestock traders and aggaegators
involved. The inefficiencies in the system results in higher costs over time.

3. High Competition- The sector is highly compétie because of the limited product differentiation and
nature of the business. The industry requires moderate technologicahkmoand is moderately capital
intensive. The industry has witnessed entry of many private sector players which has resotestsén
competition, thus limiting the pricing power of industry participants.
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10.

11.

Low/limited breeding for meat only - The animals in India are not reared or bred entirely with the
purpose of their meat. The animals used for the meat are generally colipdyductive dairy animal such
as femalduffaloes;post the milch phase of their life or male buffaloes or calves.

Natural and almost organic cattle rearing- The cattle is reared in green pastures and agricultural crop
residues thus are raised underegréivestock production system. The animals are raised on natural feeds
without any supplement of antibiotics, hormones, and growth promoters. It gives a unique flavour and
quality to Indian buffalo meat. Although Indian buffalo meat is not certified gana, these lovintensity
production practices are preferred by its consumers in some markets.

High in nutritional value - Indian buffalo meat is a relatively lean product that is comparable to
international meat in terms of nutritional value and palbtgbit is 93 percent chemically lean, helping it
to be relatively lower in calories and cholesterol than meat from fed cattle. It has relativelyigdiod
properties, which makes it suitable for processing.

Increased adoption of technology for idenfication - The industry is witnessing an increase in the
adoption of RFID tagging and barcoding so as to identify, trace and monitor cattle development. A
livestock traceability database is established providing information about cattle, farm, abattoir, a
veterinarian, etc. These systems provide quality assurance and assist in augmenting exports.

Increase in R&D - India has also started using technologically advanced reproductive procedures with
genome selection, genetic information, and better vacom#thniques.

Hygienic and low risk of disease-ndia is classified as free from all the disease mentioned in “A” list of
International Organization for Animal Health (OIE) diseases, excepafudiouth disease (FMD).

Low penetration in the developed meat markets FMD free status and product traceability are required
for exports to developed country, which India lacks currently, restricting access to many markets.

International certification - The buffalo meat procesg facilities have always been compliant and in
accordance with the international quality standards. India has international quality certifiaatidhislal
certification, which makes it an attractive in various Asian countries and MENA countriean&dte
exports are sourced exclusively from APEDA registered facilities. Hazard Analysis and Criticail Contr
Points (HACCP)proceduresaind animal health certificates are mandatory.

Indian Buffalo Meat Value Chain

The domestic value chain for buffalo meapduction in India livestock producers, traders, butchers, wholesale meat
dealers and retailers.
The buffalo meat value chain for export has different stakeholders working at several stagasctibprod

X

X

X
X

Farmers raise the buffalo till they become uneauical or suitable for slaughtering and thereatfter sell
them to traders directly or through trader.

Traders play the role of aggregators in the value chain. They collect the animals from villagas ot
them to livestock markets for onward saleub-gaders.

Traders/subiraders sell the buffalo to exporters for further processing

Exporters process the meat and forward for export destination markets.

The value chain is as shown

Fig: India Buffalo Meat Value Chain for Export Matke
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Fig: India Buffalo Meat Value Chain Process Constituents
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The Indian Buffalo Meat Value chain is significantly different as compared to USAasidalia. In India, cattle
are reared and utilized primarily for milk production. They are also used as draught animatsioerfoyproducts,
an additional income source. Utilization of bovines as draught animal has gone down due to yeogressi
mechairation. Generally, the male calves, unproductive females and males are utilized for meat production

Cattle Production System

The majority of cattle/buffalo owners are subsistence farmers with little or no land (less thaldrwith 2
cattlebuffalo on an average. The cattle provide milk, draught power and manure and utiinanketable farm by
products and extra family labour. The grazing/feeding method is usually dependent on the gvailaipén farm

or pastures. In large mepolitan cities, for milk production, large herds of superior cattle are maintained under stall
fed conditions. Their major feeding system is composed of dry roughages supplemented with sorakégeaso
fodder and large quantities of quality concensate

Well managed government owned farms also exist where scientific breeding, feeding, managemethacetdne

are practiced. These farms usually maintain-300 cattle.

Cattle Feed

Animal feeding is one of the major inputs in livestock industry acting for 5575%. Feed resources are the major
constraints in exploiting the genetic potential of the livestock. Ruminants are fed on crop regieleegodders,
nonconventional feed resources and compounded livestock feeds. Animals are grazed lopasaiuea. Feeding

of mammalian byproducts is prohibited in India. Similarly, hormones and antibiotics are not fed as feed
supplements to lactating and meat animals. Therefore, dairying and meat production is almost Bnganic
compound livestock feed anufacturing industry is well organized producing livestock feed to cater requirement of
animals.

Indian Veterinary Services and Disease Control Initiatives by Government

India is free from all the trade related diseases as per Organization Intern@geripizooties (OIE) list. India is
free from Rinderpest, Bovine Spongiform Encephalopathy (BSE) and Contagious Bovine PleuropneliBiiR)a (
India has an efficient Animal Health Service System for systematic control of livestock diseases.

India has 12,24 Veterinary Hospitals/ Polyclinic, 27,140 Veterinary Dispensaries, 25,867 Veterinary Aid
Centre/Mobile Dispensaries and 70,258 registered veterinarians.

India has robust veterinary services providing R&D about genetics, breeding, and disease control:
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a. Veterinary Services are provided by State Governments

b. Central Govt's Centrally Sponsored Scheme under National Animal Disease Control Programme (NADCP)
and Livestock Health and Disease Control (LH&DC) Scheme

c. Central Government also regulates animal quarenimport of livestock & livestock products as per the
provisions of Livestock Importation Act, 1898 and 2001 (amended)

d. R&D support under Department of Agricultural Research and Education (DARE) and Indian Council of
Agricultural Research (ICAR).

Processing

Livestock Markets- The cattle are traded/ sold in livestock markets under the supervision of State Government
Veterinary Departments. They are mostly weekly markets and are owned privately or by trust bodces
(Panchayat/ Municipality/ Corporation). The animals atkeeisold individually or are grouped in lots of-20

cattle.

Marketing of livestock is undertaken by the states as per Agriculture Produce Markets Acts (AHMAER A
functionaries in the markets particularly those maintained by local authorities miost of the markets, the
transactions take place after examination of the animals.

Municipal Abattoirs - For domestic market, there are 4,000+ slaughterhouses registered with the local bodies.
Traders/individual butchers buy their animals from weeklgdiock markets and bring them to slaughterhouses
which cater either to domestic market or exjmoiénted units.

Retail meat shops The buffalo meat is marketed in the retail meat shops and supermarkets. These shops are
licensed to maintain the hygienioraitions as per FSSAI Act & Rules. The domestic meat industry prefers the
fresh meat which is produced and sold daily.

Export Oriented Abattoirs- There are more than 111 modern meat processing plants many of which are fully
integrated right from slaughtéo the production of frozen buffalo meat with rendering and effluent treatment plants
to ensure green safe meat production. The plants have HACCP, ISO 22,000 certifications. Thecassatgrkmnd
quality control measures undertaken at various critieatrol points are depicted below.
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Fig: Process flow of meat processing and quality control measures
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Global and Domestic Demand Supply Trends

Global production and consumption are expected to improve 2022 onwards; Global meat production is
estimated to be 61.5 million tonnes (MT) in two years

Due to pandemic and subsequent waves, there were severe disruptions in supply chains anchabstcalssing
barriers resulted in decline in supply. Many countries were affected by reduced tourism, low eapleysis and
constrained consumer spending. During 20090, there was a sharp drop in production due to the contraction of
supply from Augralia and the impact of COVH29 on India and Brazil.

Economic recovery across the globe is expected to support the growth of meat production in ABrstraliand
India. Australia production is expected to rebound 8 percent as improved pastutemrsrdive spurred herd
rebuilding. The meat production in Brazil is supported by greater cattle availability and impraveiharfor
slaughterhouses. In India, the meat production is expected to continue the recovery that betjapast 2&sing of
lockdowns imposed in the country.

Meat production in Australia, New Zealand, the EU and India is mainly@dguct of large dairy industried\
country such as New Zealandaknost entirely export focused, while the EU countries cater to high demand from
domestic markets.

World Production and Consumption Trends
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The majority of meat consumption growth over the past decade has been in the developing cantitidarlp

Asia, with forecasts for the nedéecade indicating a similar trend. However, surplus production remains centered in
North and South America and Australia. These production and consumption imbalances drive glebBettad
supply chain network, better logistics, improved cold chait the development of governing institutions have
supported the growth of the global meat trade over the past two decades.

USA is largest producer and exporter of meat in the world, Asian countries particularly China is théargest
importer of meat in the world

USA has high affluent consumer base, combined with high per capita meat consumption, makestialinfiuee
global protein trade landscape.
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Fig: Major Meat Producing Countries 2012022F

Major meat producing countries 20172022F
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Brazil, India, USA and Australia dominate the meat exports industry in the world

In 2022, the global red meat exports are estimated to be 2 percent higher due to expectatidimued strong

global demand, partitarly from Asia. Brazil exports are expected to be high due to increase in the demand from
China, its prime market. USA and Australia are expected to have higher exports on productiow, neadiarlarly

in the H2 2022 The production recovery in Auatia is expected to increase competition in key Asian markets.
Argentina and Paraguay may experience reduction in exports as harsh weather this year maycatldttoilbe
marketed earlier than planned, and it may reduce cattle availability next year

Fig: Major Meat Exporting Countries 203+2022F
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India is second largest buffalo meat exporter in the world, Indian buffalo meat exports industry exgrted to
grow US$4.59 billion in two years

India has robust growth in buffalo meat exports in FY2021, becoming the second largest expontingadtzr
Brazil. India’s share in world exports has been increasing and is at par with Australia and USéxpoetst
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previous five years. India has exported buffalo meat valued US$3.17 billion in FYB@2duffalo meat export is
expected to grow at the ratek#16% to reach US$ 4.59bn.
Fig: Indian buffalo meat exports (in US$ billion) FY2068/2023E

India buffalo meat exports (in US$ bn)
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The Indian buffalo meat industry has shown a strong growth over the years as evidentaphh®gst 2010, the
exports have grown exponentially due to high demand from MENA and Asian coudévesal factors affecting/or
contributing to export trends are mentioned below:

Level of buffalo meat exports in India is linked to demand from théh®ast nations/ietham has been the largest
export market for India for a decade 2€@18, accounting for more than 45% of share in FY2014 and FY2015.
The Indian buffalo meat exports were impacted adversely due to low demand from Vietnam, whicltouots ac
for about 11 percent share in 2021. However, in FY2021, Hong Kong has emerged as the largesbinhpdida
buffalo meat. This increase in exports to ottestinationghus offset the loss caused by decline in demand from
Vietnam and that preverde big fall in trade volume and value in FY2021.

Fig: Meat production and export forecasts 262122
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Increaseccompetition from Brazil and AustraliaBrazil and Australia hashore of their top markets (25+countries)
in common with India than does the USA. India replaced Brazil and emerged as top praxdners for MiddI&ast
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countries in 2021. Brazil suffered setback amid a disruption of traditional shipping routes vdideh&u
geographic advantages. Australieat is perceived as high quality and safe, and dideseseneat, and catets
different consumer segment as compared to India in the same market.

Pandemic consequencedhe industry was hit particularly hard by the consequences of CQYland movement
restrictions, lockdowns, and low demand. Contractions in processing capacity @tidalogarriers across the
country resulted in the decline in exports in the first half of 2020 and 2021. Going forwardisledjgected to

exhibit strong growth in buffalo meat production as well as exports.

There is rise in demand in MENA, Asia, andJSA with the economic recovery this year

The expectation of stronger economic recovery in FY 2ZJand post pandemic improving demand for meat from
both traditional and notraditional buyers augurs well for Indian exports. The continued meat pranlwificit in

East Asia, mainly China, Vietham and Philippines, was primarily behind the rise in global medas iimploe first
seven months of 2021. In many countries in the MENA region, demand for meat and meat productyéigsire
reflecting higherdemand from the hospitality industry, HORECA segment as well as consumers, following
relatively faster recovery from the pandemic and increased imports ofckdified meat products. The slowly
recovering food services sales and associated intermet#iatand in the Americas also contributed to a rise in
global meat demand.

Average prices for meat are expected to remain stable

International meat price trend is forecasted to remain flat. The prices may recover in 2021 aryet2B22price
increase s expected to be modest. The pandemic related market disturbances have reduced incomes i net meat
importing, lowincome countries, significantly eroding household purchasing power and compelling consumers to
substitute the intake of meat products withaghex alternatives. Hence, the demand will be supported by economic
recovery; improving income levels and improving consumer spending, especially in-mmigiee countries where

meat demand is responsive to income. Supply constraints in several Asitnespparticularly China, may induce

higher import demand and lead to higher prices, as occurred earlier in 2019, resulting in aednoessprice

levels in the international market. Animal disease outbreaks, sanitary restrictions, and traeewbladfect the

price dynamics of meat price in the international markets.

This demandsupply dynamics are expected to result in price stabilization for the forecasted period.

Fig: World Average Meat Prices (US$/ Kg) 20P025F
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USA, Australia, Canada meat prices are premium priced while Indian buffalo meat is a commodity thedckets
the world price floor as clearly seen. The price of Indian buffalo meat has increased modetatatyinirease of
US $2.92 per Kg from US $25 per Kg in 2022021 in the international market. Given the current demand supply
dynamics, the Indian meat prices are expected to remain moderate in coming year.
Fig: Comparative Current Average Meat Prices of Major Countries 2021
Average Export Prices for Red Meat, 2021
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Government policy support is critical for the growth of the industry
In order to promote meat processing industries, increase level of processing and talegadfaihe potential of
international meat market, several initiatives were taken by the government as below:

Trade Policy: The Ministry of Commerce and Industry regulates livestock and livestock product exports. The
Department of Animal Husbandry andaiying regulates livestock and livestock product imports. It regulates
imports in accordance with the Livestock Importation Act (1898) and amended (2001) to prevetrythEexwtic
diseases though imported livestock and livestock products.

Meat Production Programs and Policy The FSSAI regulates domestic slaughter and meat processing by means of
the Food Safety and Standards Rules and Regulation (2011). The regulation defines standardstforahaime
imported meat products.

Animal Husbandry Infra structure Fund: Under the ‘Make in India’ or the Atma Nirbhar Bharat Abhiyan
stimulus package, the Indian government plans to allocate funds from the Animal Husbandry Ihfrastured

(June 2020) to dairy, meat processing, and animal feed procesgiagjridture development. Fund is open to
eligible farmerproducer organizations and individual entrepreneurs. The objectives include establishing new meat
processing facilities across India. It aims product diversification for aadded meat products suas sausage,
salami, nuggets, ham, bacon, and others. The fund promotes greater access to organized maekeds, the w
establishment of animal feed manufacturing units (namely for bypass protein, mindtaks, and silage), feed
testing labs, antalance (mixed feed) producers.

Livestock and Animal Health: The Department of Animal Health and Dairying (DAHD) and Livestock Health and
Disease Control is responsible for controlling and containing the spread of animal diseasesoata@mdsiouth
disease FMD,2 peste des petits ruminai®®R or ovindRinderpestbrucellosis, and anthrax.

National Animal Disease Control Program National Animal Disease Control Program (NADCP), 2019 aims to

control the spread of FMD and brucellosis through the waticn of 100 percent of India’s cattle. The program
with an outlay of US$1.9 hillion aims to control the spread of the disease by 2025 and its elintip&030.
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Livestock Feed Materials:Food Safety and Standards Authority of India (FSSAI), 2021rgevihe industry. Food

Safety and Standards (Food Products Standards and Food Additives) Amendment Regulation (2020) govern
commercial feed/feed materials for cattle, which would then be slaughtered for meat and meas. gF&HsAL
requirement with resgéto animal feed are aligned with those specified in Bureau of Indian Standards (BIS) and the
DAHD.

Opportunities and challenges ahead for the industry
Covid-19 has caused disruptions in operations and distribution network

COVID-19 has profoundly disrupted global economic growth, with few countries suffered reduced tourttien, hig
unemployment levels and constrained consumer spending. GO¥Iitas greatly impacted buffalo meat supply
chains, with logistical barriers challeng operations across the wor{@ombinations of spreading COVII® cases

and social distancing measures haapacted the processing industry, with operational disruptions on production
volumes for many suppliers. Trade has been impaired as disruptiemdeldato port bottlenecks and congestion,
slowing the turnaround of refrigerated shipping containers. Post Ct®itbckdowns, the buffalo meat exporters
were affected due to increased sea freights. Air freight has also been impacted, with disrupyjaical tiight
paths constricting this form of transport and creating additional costs.

Significant shifts in consumption patterns due to COVIB19 impact

The pandemic has witnessed significant shifts in consumer purchasing behaviour. The foosiseinideas been

one of the most impacted industries, with wibale shutdowns and operating restrictions across most markets. The
main players in the foodservice sector that pivoted to takeaway or delivery models were ablehén theat
pandemic restricdns more successfully. Retail meat sales have performed well comparatively, in the next wave
with consumers spending more time cooking at home in line with the decline in food delivery Serereehas

been a growing consumer interest and awareness lalally sourced, natural products, and preference for healthy,
immunity boosting, and ready to eat, convenient food products.

Adoption of practices comparable to international counterparts

Industry has adopted and implemented quality and hygienic quoeeas per the requirement of international
demands. Indian government is taking several measures to support the industry. The industradyaadaipted

RFID tagging and barcoding to identify, trace and monitor cattle. A livestock traceability daitalessablished
providing cattle and information about origins, breed, health, and disease, etc. India has taidoustag
technologically advanced reproductive procedures with genome selection, genetic informatiofefdiMBtifree

status and produtraceability are required for exports to developed countries. Implementation of these systems will
assist in increasing exports in future.

Shifts in trade policies and political landscape

There is a gradual yet significant shift in the political aradiihg policies that have resulted in trade liberalization
becoming increasingly challenging. Recent example such #3hiuta trade war or trade tensions between Australia
and China in 2020, China’s restrictions on imports of Australian meat indicaia psatectionism. There may be
potential for a longerm rise in protectionism which could result in a renewed emphasis on food security and a focus
on increasing local food productiolm the short term, India may benefit from it by replacing the coamdybeing a
preferred trading partner. Yet, in the long term it hampers fair and equitable global trade balance.

Environmental Impact of the industry

The meat industry poses numerous threats to the natural environment with high consumption df lsatbran
resources and increase in anthropogenic GHG emisdiarsy meatsproducing countries such Brazil, Australia
and Argentina has also been criticized for causing deforestation, clearing of forest for the cattlamudustries,
increase in soy plaations, increase in wildfires incidents and significantdi@rsity loss. The Indian buffalo meat
follows green cattle production and processing methods, free of any growth hormones or aréifisidtée of any
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animal cruelty issueghis is benefi@l for India buffalo meat industry in coming years as consumers prefer animal
friendly, environmentally friendly, and sustainable practices.

Demand Drivers

The longterm key demand drivers are listed as below

1.

Low per capita meat consumption among the  developing countries

Global meat consumption is currently forecast to grow supported by population and income growth,
primarily in Asia. Low per capita consumption along with demograph&ngesprovides tremendous
scope for future penetration. Major deygng countries (SE Asian countries including India) with low
meat consumption currently will emerge as major growth centers for the global meat industry

Population growth and demographics

Population growth is clearly the main driver of increased copom and the projected global population
increase of 11% will support an increase of 14% in global meat consumption by 2030. The meaits share
the global consumption is expected to be around 21%.

High economic growth and increase in consumegurchasing power

Household income growth within developing countries is expected to drive further demand for meat, as
increasing disposable incomes open a range of retail and dining choices for consumers. The glevelopin
countries are forecast to account 77% of additional world consumption growth over the next five years,
largely due to population growth, urbanization and increasing incomes.

Shift in consumer preferences

There is a marked shift in the consumer dietary preferences associated with iealnity, nutrition,
environment considerations, sustainability, and animal welfare. The demand in many mature markets is
shifting focus from quantity to quality, as many higlskome countries are reaching saturation levels of per
capita meat consumpti and consumer preferences leading to a diversification of protein sources.
Differentiation is a key factor which will become increasingly important for consumers in developed
markets, as they seek flavour and experience over volume. Increasingly, pposumdeveloped markets

is also guided by health perceptions, environmental and animal welfare claims.

Trends in Meat Industry

There are several broad trends affecting meat consumption globally, as mentioned below:

a. Significant growth in consumer demd for fresher and less processed offerings

b. Preference for customized meals; consumers now value flavour, an experience and connection; prefer
higher quality premium portions rather than quantity

c. Preference for explore gourmet, specialty, internationialres and authentic traditional cuisines

d. Shift towards convenient, ethe-go and ready to eat and easy to make food products

e. Significant growth in different ways of marketing, ordering and methods of delivery froommerce
channels

f. Preference towardkcal’, ‘organic’, ‘natural’, ‘grassfed’, ‘green’, origins, and sourcing methods

g. Dietary shifts to food products which are free from animal cruelty, environment friendly andeslstain

With high per capital income and higher disposable income, theuowr are nhow more quality conscious and

health conscious. It is reflected in their preference for natural, organic, gourmet and speeigafiyochects. India is

at disadvantage with its lewost price sensitive buffalo meat products. There is conceffMBrand other diseases
and meat quality. It is more of perception rather than a reality. Indian buffalo meat industeg falllthe stringent

international quality controls and inspections before exporting. India is focused on being 100%@ENMDconng
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years. India has started traceability process and RFID tagging and monitoring its cattle. Gaand, falvthese
measures will prove beneficial to this industry. It may open new geographies and developed niacketsev
currently not catered by thiedustry.

Porter’s Five Forces Model Indian Meat Industry Analysis.

Competition

 6-7 major companies have large market share(60%+), rest of the industry has many small
players
 Low product differentiation, intensive competiton among top players

+ Due to the experience and long term relationship with international suppliers and its
customers, major companies have added benefits

Threat of New Entrants

* Increasingnvestmentsarerequiredto setup processinginits This createsentry barriers
for thenewplayers in theindustry

*The big brandslike Allanasons,HMA Agro, Fair Exports, RustomFoodsand Al-Hamd
have an upper hand over the new playersdue to a capital intensive businessoperative
mechanismThereforethethreatof newplayersis medium

Substitution Effect

 Thereareno closesubstitutedor buffalo meatin theindustry Thereforethe susbstitution
effectis low.

*However, based on price and availability, consumer may shift to other meat such as pig
meat, poultry, sheep meat or fish,etc

Bargaining Power of Suppliers

 Low bargaining power of suppliers as the product differentiation is low.
« Importer (end user) may shift to different suppliers for the products.

Bargaining Power of Customers

» Customer'sasteand preferenceschange with the changein trends lifestyle andincome
levels henceprandloyalty is low.

*Quality is animportantfactorand HMA hasbeensuperiorin its quality while competiting
with its internationatompetitorgo suffice theinternationatasteof foreigncustomers

 Low switching cost makescustomersswitch from one supplierto another Better quality
with areasonabl@riceis whatmakesHMA win over its foreign customers

Source Brickworks Analytics
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Peers in the Industry

Allanasons Private Ltd was established in 1865, and is one of the largest exporters, manufacturers, and suppliers of
branded processed food products and agro commodities. It offers wide range of products such asffabae

meat, chilled vacuurpacked buffalo meat, frozen ffaio offal, frozen and chilled lamb carcasses. It has more than

45 years of experience in supply of halal meat and is one of the largest producer and expazren didtal
boneless buffalo meat.

Al-Hamd Agro Food Products Pvt Limited is an abattoir em meat processing plant located at Aligarh, Uttar
Pradesh. The company produces processed and frozen boneless buffalo meat products such asabufialckm
buffalo meat knuckles, buffalo neck, buffalo meat blade and other related products.

Fair Exports (India) Pvt Limited has been in business for more than three decades and its meat business segment
is involved in processing and exporting buffalo and sheep meat products. Fair exports have ttoiee aba
processing plants. The major brands unakich the company sells its products areTAmam, AlTayeb, At

Fadeel and others.

Mirha Exports Pvt Limited is a meat producing and exporting company for over 17 years. The major products of
the company are buffalo carcass, veal carcass and offal. The meat products are exported tsiialiahdesuch
as West Africa, Middle East, Egypt, South Asia and &stern countries.

Rustom Foods PvtLimited was incorporated in 1957 and is involved in manufacturing, processing and supplying
frozen halal buffalo meat and offal, poultry feed supplement and buffalo tallow. The company thais eloa
processing plantvith a capacity of 3000 metric tonnes of boneless buffalo meat produced per month. Its major
export destinations are Algeria, Bangladesh, Congo, Egypt, Vietham and others.
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OUR BUSINESS

Unless otherwise indicated, the industefated information contained in this section is derived from an executive summary of
a report titled “Report on Meat Export Industry in India” dated Mar2h, 2022 prepared by Brickworks Analytics Private
Limited. We commissioned Brickworks Analytics Private Limited for the said report, and paid foeortHor an agreed fee

only for the purposes of confirming our understanding of the industry in conneétiothe Offer. For further details and
risks in relation to commissioned reports, see “Risk Factoe have referred to the data derived from industry report
commissioned and paid for by our Company from Brickworks Analytics Ptiirateed whichhave feen used for industry
related data in this Draft Red Herring Prospectus.” beginning on @&e

Unless otherwise stated, all financial information of our Compassd inthis sectionhas been derivettom our Restated
Consolidated Financialnformation. Financialinformation for thesix months ended September 30, 28210t indicative of
full year resultsand is not comparable with the annual financial statemprasented in thi®raft Red HerringProspectus.
We have included various operational and financial performance indicatatss Draft Red Herring Prospectus, many of
which may not be derived from our Resta@mhsolidated Financialnformation orotherwise be subject to an examination,
audit or reviewby ourauditors or any other expert. Some of the informatiathig sectionincluding information with respect
to our plans and strategies, contain forwardooking statementthat involve risks ad uncertainties. You should read the
section entitled Forward LookingStatements” on pagé7 for a discussion of theisks anduncertainties relatedo those
stataments and the section entitled “Risk Factors” on pag@for a discussion of certairisks thatmay affect our business,
financial condition or results of operatis.

Unless otherwise indicated, all financial, operational, industry attier relatedinformation derived fromthe Brickworks
Reportand included herein with respect to gugrticular yearrefersto suchinformation for the relevant financial year.

OVERVIEW

HMA Group has been in thaeat industry since ovéour decades. Our company is the flagship company of the group and is a
star export house recognized by Government of India.

We are currently among the largest exporters of frozen buffalopreducts from India and we account for more than 10% of
India’s total export of frozen buffalo me@@ource: Brickworks Analytics Repor®ur products are mainly packaged under the
brand name “Black Gold”, “Kamil” & “HMA” and exported to over 40 countrédisover the globe.

We only deal in buffalo meatnd allied productsUnlike beef or pork, buffalo meat is free from religious constraints and has
the added advantage of low fat and cholestdiod meat produced for export is in the form of deboneddagthnded frozen
halalbuffalo meat.

We (including our subsidiariespwn four fully integrated packaged meaatocessing plants which atecated at Aligarh,
Mohali, Agra and Parbhani and are in the process of setting up our fifthnfidgrated owned egatproductprocessinginit at
HaryanaWe arealso inadvanced stages to acquire an additional plant at Unnao and we expect to complete this acguisition b
Q2 of FY 202223 Thesewould make our total imouse meat product processing capacities to more than 4,00,000 metric tons
p.a.spread over six different owned plants by Q2 of FY 2B22Further we alsown two additional secondary level meat
processing units at Jaipur and Msaie

The raw material procurement is done by our company and the same is processed at various proitgssiogtof which

are owned by ousubsidiaries and some are owned by third parties. These processing units process our products on a
contractualbbasis against the fixed chargesjich are borne by our compaapd we export these branded finished products
through our distribution channel®ur facilities are approved for export to UAE, Iraq, Saudi Arabia, Oman, Bahrain, Jordan,
Algeria, Egypt, Angah, Vietnam, Indonesia, Georgidalaysia, Combodiand other Middle East, CIS, African Countries etc.
Approximately 90% of our sales are in form of exports.

In order to take advantage of our robust export business andstegtlished distribution charle@cross 40 countriesgvihave
recently diversified our product portfolio by adding Frozen Fish ProdBetsmati Rice Poultryand other agri produciss
business verticals. We intend to become one of the most well recognized food products expadiers@Qui business model
including our proposed business verticals is illustrated below:
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Processing and
Export of Packaged
Frozen Buffalo Meat

Products

(Current Core Activity)

We have been a profihaking company and have an established track record of delivering robust financial performance. Our
total income for the six month ended September 30, 2021, year ended March 31, 2021, March 31d RG#@ha31, 2019

were Rs. 14,7989 million, 17,203.96 million, 24,166.13 million and 27,840.29 million respectively, our Profittakevas
629.02million, 726.13 million, 458.97 million and 311.65 million respectively, our EBIDTA was Rs. 932148mm1,100.16

million, 889.62 millim and 627.12 million respectively, and our EBIDTA margin was 6.30%, 6.39%, 3.68% and
2.25%respectively. In the last few years we have been strategically reducing our focus on lowmaekegia & gradually
shifting towards higher margin markets which canckearly seen in our financial results wherein our EBIDTA margins have
increased from 2.25% in FY 2019 to over 6.39% in FY 2021.

Our Competitive Strengths
Production Quality and well established Set up

We believe that maintaining a high standard of quality for our products is critical to our brandnéinded growth. Ever
since our inception, we have been laying paramount importance towards quality improvisatioprafducts. We adhere to
stringentquality parameters and ensure optimum hygiene and sanitation norms are maintained throughagstiegrall

our operations are standardized in tune with the Good Manufacturing Practices (GMP), Good Hyag@titesRGHP) and
Hazard Analysis CriticaControl Point (HACCP) which are harmonized with the International Codex Alimentarius Standards.
We have introduced Quality Management System based on International Standard ISO 9001:2015¢efyobussiement
System based on ISO 22000:2005 and HACCRmsure the production of highest quality meat with adequateirbouilt
consumer safety and to achieve our aim of producing the perfect prdtlecare als)tOHSAS ISO 18001:2007, ISO
14001:2015 and BRC certified.

Well educated and experienced team

The Promters of our Company, Wajid Ahmed, Gulzar Ahmad, Mohammad Mehmood Qureshi, Mohammad Ashraf Qureshi
and Zulfigar Ahmad Qurashi have significant industry experience and has been instrumental isittentgrowth of our
Company’'s performancéulzar Ahmadhas industry experience of aroud years and possesses business intellect in the
marketing and trading circles of buffalo meat exports induStfgjid Ahmed has an experience of more than seven years in
procurements and it is due to his proficiency that brought automation in the businddshammad Mehmood Qurestsi

one of the founding members having vast experience in the field of trading of livestock andycteadt the purchases
Mohammad Ashraf Quresihias vast and diversified experience ie fteld of trading of livestockFurther our Company is
managed by a team of experienced personnel. The team comprises of persons having operational, anarketsiness
development experience, who work in close coordination and in their respectivef apesialization to ensure smooth and
efficient working of the business activities. We believe that our management team’s experiehedr amdi¢rstanding of the
industryenableus to continue to take advantage of both current and future market ojpestu

For further details regarding the experience and qualifications of our management team pléisedae@dgemeriton page

149 of this Draft Red HerringProspectus. We believe that the knowledge and experience of our prearalemanageent

will enableus to identify new opportunities, rapidly respond to market conditions, adapt to changes inrthsshasidscape

and competitive environment and enhance the growth in the business. We believe that our additiifyo adapt to and
capitalize on markt developments has enabled us to stay at the forefront and develop a strong track record g achievi
profitability and growth.
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Long standingrelations with our eistomer base andell-establishednarketing set up

Our customers are spread in variousgyaphies over the globe. Our business model is customer centric and requires optimum
utilization of our existing facilities, assuring quality supply of raw materials and achievingjoenseconomies of scalle

export our products to +distributors invarious countries and have relations with these distributors for over decades in most
cases. Further we have over the last few years executed further such relationships amévetoee new markets by
exploring higher margin areaand by maintaining # consistent quality outpaind delivery timelines. & believe that this
business model has proved successful and scalable for our Company.

Well established brand

We are one of the top threeeatexporter companiesf India exporting to more than 40 coties under the brands “Black
Gold”, “Kamil” & “HMA” . Our products are bought off the shelf at local stores in these countries by end users. Thetse produ
have been sold under these brand names from many years and hence we believe they carry strecajtvalogs at the end
customer levelEver since our inception, we have been laying utmost importance towards building our brand theosigly f

on quality of our products which has helped us to get repetitive dirdensour customers. Our brand naniesluding our
Trademarks are registereshder the Trademarks Act in IndisVe believe this factor is also one of our core competitive
strength.

Global Presence

We cater to both, the domestic as well as international maetgproducts are exported to more than 40 countries. The total
exports of the company for six months period ending September 30, 2021 and the last two fistal,y2a2621, and 2019

20 wasINR 12,515.30 million INR 15,852.66million andINR 21,584.70million respectively representirgp.59%,92.84%

and 90.97% of our totalevenue from operationgspectively. Below map shows the countries in which we export our
products.

NORTH AMERICA
EUROPE

@

SOUTH AMERICA O
(@] ndian AUSTRALIA

© 2021 TomTom, © 2022 Microsoft

We believe that such diversified export business makes our busingsketkand lack of dependence on single geography
making thisthecorestrength of our company.

Our Strategies
Augment capital base for adequate working capital

In order to effectively expand our product portfolnisinessareasand also increase in the nber of verticals and explore
various geographical locations, along with #ffectively utilizing ourexistingand proposed processifegilities we need to
have access to a larger amount of liquid funds and sufficient working caigalvant to give moreredit period & our
debtors to increase our sales and simultaneously we want to reduce our credit period to getidiegteo fincrease our
profitability. Further webelievethat there is growingdemand for Indiarmeatglobally and we are well positied to take
advantage of such growing demands in the global mdastry.Due to this growinglemand, we expect to increase our order
taking appetite thus increasing our volumes, revenues and scale of operations and we will tesfaingadworking cafal
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for the same. It is hence our strategy to raise funds from this issue and augment our fund kasgpdapdal capabilitiesWe
believe that companies with high liquidity on their balance sheet would be able to better exjdeitapportunities. Ence,
in order to effectively operate and maximize our capacity utilization at the existing facilitiesed¢o have access téaager
amount of liquid funds and sufficient working capital. For further details of the proposed woakiitg) cequiremerst of the
company, kindly refer to the Chapter title@bjects of th&ffer’ on page no76 of thisDraft Red Herring Prospectus

Diversification

In order to takeadvantage of our robust expohusiness and weltstablished distribution channels acroser 40 countries,
we have recently diversified our product portfolio by adding Frozen Fish Products and BasmatibiRsieess verticals. We
intend to become onaf the most well recognized food products exporters in Iri8idient details of our recent diversification
endeavors are as below:

x Exports of Packaged Frozen FisWwhich has recently started in November 2021

We have recently ventured into marine pratdexports which include Frozen Fish as a core product. Beingetgrated line

to Meat exports of fishwill enable us to captuneew geographieand diversify our product portfoli?Ve have entered into an
outsourcing agreemetrior processing between HMAgro Industries Limited andsausia Cold Storage Private Limited
wherein our company HMA Agro Industries Limited stelurce all the orders from the market, procure the raw materials for
processing and send to Gausia Cold Storage Private Limited wHopsb@dss freezeand pack the products for us on a
contractual basis and send the same back to our company for exports.

x Exports of Packaged Basmati Rice which is proposed to startffaigedoperations by June 2022:

We have recently decided to verdunto the business of exporting various types of BasmatiTree.vision is to utilize our
export connections andell-established distribution network to enter into Basmati Rice trade and to partner with local
manufacturers and suppliers who are undbleutilize their installed capacities due to shortage of orders and finance
availability. Further, Meat Products are normally consumed with Basmati Rice and hence this womld aecritical cross
saleable market for us. The intension is to procure fromedtic suppliers, rebrand and repackage the products under HMA
group’s brand name and export the same as a bundle along with our meat products to our disktieuproposed Brand
name for this segmemshall be “HMA Hygienic” and the companig in the process of developing the package designs. We
expect to deliver our first export container in Q1 of 02223

New Geographies

Over the years we have focused&netrated exporharkes where we get better value for quroducts In the last few years
we have been strategically reducing our focus on low margin markets & gradually shifting towaetsnidggin markets
which can be clearly seen in our financial results wherein our net profit margins have increasg&thfim FY 201%0 over
4% currently. We have in the recent years increased our export revenues to higher margin maréstEgyut, Hong Kong
and Malaysia and have reduced our exports to lower margin markets such as Vietnam, MyzohPlaitippinestc.

,3& Country Name 20182019 20192020 20202021 (upztgzsljpoggz 1)

1 Egypt 8.27% 20.60% 3.57% 30.09%

2 Hong Kong 20.52% 1.34% 19.80% 8.98%

3 Malaysia 4.87% 6.36% 13.55% 7.37%
Total 33.66% 28.30% 36.92% 46.44%

Our vision is to target new geographies where thedterisand for quality productsd create operational synergies. Expanding
into new locations is an important step for growing businesses and our vision aligns with th@/saseek to increase our
presace in exports markets in developed & emerging countries which are untapped by us. Also, weehdyalieersified

our product portfolio into frozen fish expodadBasmati rice exports which will enhance our reach to new customers as well
as to new gagraphies.

Business response to COVIEL9

The outbreak of COVIEL9 was declared pandemic by the World Healtlrganization on March 11 202(hdas of the date
of this Draft Red Herring Rospectust is still ongoing. The Golnitiated a natiorwide lockdown from March 24, 2020that
lasted until May 31,2020 and has been extended pecatly by varying degrees bwate governmentsand local
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administrations. Although the nationwide lockdowsas lfted on Jue 1, 202Q restrictionson nonessential activities and
travelwere imposedn multiple states acras specific districts that wemgitnessing increases i@OVID-19 casesThesecond
wave ofCOVID-19 infections impacted India in ApriMay and June Z. Thesecond wave resulted significant stain on

the health infrastructure in the country resulting in sevetates announcingpckdown measuresThe second wave also
resulted in a large part of the population working from home and implementing social distancingembadwne 2@1, the
COVID-19 reported cases from the second wave declined artgoihend state governments started gradually easing some of
thestrict precautionaryneasures

Our exports werémpacted for two months April & May 2020 on theonset of COVIDB19, post which upon relaxation of
restrictions the operations resumed from June 2080Company has responded swiftly by implementing various processes to
ensure our operations continue seamlessly.

As we are in the food industryhich was determined by tl@@overnment of India to be essential which allowed us to continue
our operations during the nationwide lockdown. However, restrictions on manpower movement dudokdthen impacted

our operations and capacity expansion projects, as well as increaisggeation costs. We implemented health and safety
measuress per the required norm®ur processindacilities, therefore, contingeto operate normally during the first and
second waves of COVH29 infections except for the months stated above.

DETAIL S OF OUR BUSINESS

We are a Star Export Houpeocessingand exporting Processed Food Products. Currently we are onetop ttheeemarket
leaders in export of Packaged Frozen Buffalo Meat Products from India and we have recently dgirdppersifi@tion
process into other food processing and exports of products such as FrozendBsismati RiceWe further intend to keep
adding new products to our portfolio and become one of the trusted and well recognized namesxpdidedusiness form
India.

Product Details

Details of Our Core Business of Packaged Frozen Buffalo Meat Products:

Buffalo meat is a major dietary component across the globe and is a major source of proteirien this donsumed in
different forms analsoin the form ofvarious cooked dishes

We exportPackaged Frozen Boneless Buffalo Meat Produotarious steak forms under our registered brands:

Our Products Product Details
It is deboned, degland Halal bufalo meat which is less fat
Packaged Frozen Meat Products: than cattle meat &8s a great source of protein rich lean meat.

It is reported to be 93 percent chemically lean, helping it tp be
relatively lower in calories and cholesterol than beef from|fed

B cattle. It has relatively good binding properties, which makes
e —— | it suitable for pocessing.(Source : Brickworks Analytics
a5 T | Repor)
MR s
| o \ - | N Indian Buffalo meat is preferred worldwide due to:
= NS ‘ X  Green livestock production system

x

r;‘”‘j:_ ! / L/ No practice of using hormones, medications |(for
% N\ / ’l fattening of animals

% Free from major diseases
Low fat and cholesterol
Slaughtered through “Halal” method
Blending ability with other meat

X X X X

Brand Name : “Black Gold”
Product : Frozen Buffalo Meat

The physical composition of Buffalo Meat is as below:
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Brand Name : “KAMIL"
Product Name : Frozen Buffalo Meat

Brand Name : “HMA”
Product Name : Frozen Buffalo Meat

Packaged Frozen Meat is available in following steak forms:

% Knuckle
¥ Tenderloir
Y% Silverside
¥, Striploin
¥ Eyerount
% Shinshan
% Rumpstea
% Flank

Y, Topside
% Trimming

% Slices

% Quarte

% Neck

¥ Cuberol

¥ Chucktende
Y% Brisket

Y% Blade

¥ Omasun
Y, Frozentrip
% Boiled Ea
% Front Tendo
Y% Brisket PE

By Products:In addition toour core productswve also sell certain bgroductswhich contributeto 7 % approximately of our
total product mix which includes PFSPoultry Feed Supplement, Offals, Tallow, Hide, Raw Meat, Bone & wastage, Raw

Offals and Gelbone. The revenue breakup of product mix is as shown below:

Break up of Product Mixfor FY 2021

Product Main/By -Product (Rssiivrﬁir:llij;ns) % of Revenue
Packaged Frozen Meat Main Product 15,788.6' 92.43%
PFS— Poultry Feed Supplement By Product 347.5¢ 2.03%
Frozen Offal By Product 320.1¢ 1.87%
Tallow By Product 267.7: 1.57%
Hide By Product 224.9: 1.32%
Raw Meat By Product 56.4¢ 0.33%
Bone and Wastage By Product 31.9¢ 0.19%
Raw Offal By Product 27.8¢ 0.16%
Consumable Goods By Product 6.57 0.04%
Gelbone By Product 3.5¢ 0.02%
Other By Product 6.3¢ 0.04%
Totals 17081.88 10000%
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* These figures are gross sales figure prior to discount.
Value Chain: Domesticvs. Exports
Typical Domestic Value Chain

The domestic value chain for buffalo meat production in India consists of a network of stakemgidergrk within specific
stages from farm to plate. The chain integrates livestock producers, traders, butchers, wha¢skdalens and retailerBhis
section sheds light on the roles and responsibilities of various actors as the product movesnftoradasumers in domést
value chain and also various stages and the economics involved in each stage. India's livestoblassedntinuously
provided structural support to the rural economy as an important vocation for rural India, next only tisiogp In view of
this significance of buffalo in the domestic market, it is imperative for policy makers to deligespand frameworks tha
would ersure sustained momentum in this sector. Therefore, the next phase of active reforms in the eaffatdua chain
for the domestic market should consider (a) modernization of existing abattoirs, (b) strengthdinggiozk markets, (c)
utilization of byproducts (d) an efficient disease diagnostic and monitoring system, and (e) developingvisestatarket
intelligence system for the livestock sector, which can assist in realistic planning at the mhicracaa levels

Livestock market/ traders

(Aggregator,
portation of buffaloe
to slaughter hou3e

Commission Agents
(Facilitator in buying &
selling, money lender)

Farmers (Rearing
buffaloes & transport to
ETED) Hals

Wholesaler/ RetailerfSale
& purchase of buffalo | 5
meat

Slaughterhouse
(Slaughter, sale of buffal (=
meat)

ConsumersSelling
ffalo meat to consume

Typical Buffalo Export Value Chain

Livestock market/ trader
(Aggregator, Commission Agents
—_ transportation of (Facilitator in buying &
buffaloes to slaughter selling, money lender)
housg

Farmers (Rearing &

Transport to market)

Slaughterhouse
(Integrated Abbatoir cu N2
meat processing plant)

Export selling price of
bufaalo meat

Domesticvs. Exports

Our Company exports goods to more than 40 countries worldwide. Our Exports contribute arouncd@0%taf revenues.
Therevenue breakup for the preceding three financial years based on the sale of our products in alwiniesérnational
markets is as follows:
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(Rs. Inmillions)

Period ended

Domestic sales 2,762 2,161 1,228 2,119
Export 24,661 21,585 15,853 12,515
Discount (1) (18) (6) (12)
Total Revenue from operations 27,421 23,728 17,075 14,622
%age of Exports 90% 91% 93% 86%

ProcessingSet Up

We processour products through APEDA approved Food Processiritg, most ofwhich are owned by owubsidiaries and

some are owned by third parties. These processing units process our products on a contractgainsasre fixedharges,

which are borne by our comparAll the products are packaged and exported by our company

The details of our curremtrocessinget up and capabilities are as below:

Owned Plants:

1) Mohali Plant:

Production Capacity380 MT/ Day

Location: Village Behra, Hadbast No. 198, Tehsil Dera Bassi, District Ajitg
Punjab- 140507, India

Owned By: Federal Agro Industries Private Limited (subsidiary - 60%
ownership w.e.April 2021).

Current Status:Active and Operational sindey 201415

arh,
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2) Parbhani Plant:

Production Capacity190 MT/Day
Location: GuntNo 160161, Purna, Parbhani, Maharasht481511, India

OwnedAbysm's. Reliable Agro Foods (partnership firm in which HMA Ag
Industries Ltd. is 95% partnéw.e.fNovember 2021

Current Status:Active and Operational sindeY 201617.

3) Agra Plant:

Production Capacity95 MT/ Day

Location: Plot No. 293,295 & 297 Village Kuberpur, TehsiEtmadpur, Agra,
Uttar Pradeshk- 282006, India

Owned By: MA Food Export Private Limited (wholly owned subsidiary
HMA Agro Industries Ltd)

Current Status:Active and Operational sindey 2014 15.

4) Aligarh Plant:

Production Capacity95 MT/ Day

Location: 6/1, 1516, Talaspur Khurd, Tehsil Koil, Mathura Bye Pass Rd
Aligarh, Uttar Pradesh 202001, India

Owned by HMA Agro IndustriesLimited

Current Status:This plant was operational up Eebruary2019; however the

same has been temporarily shut dowr ¢ astatutory permit related issug

Management expects the plantésumeoperatiors again byQ1 of FY 202223

5) Haryana Plant:

Proposed Production CapacityUnited Farm Product Private Limitets
establishinga Modern Integrated Abattoir cum MeabBessing Plant on a tot

area of 62.8 acres of plot area (254467.47 Sq. attBNluh, Haryana. The

company is planning to install a slaughter cum buffalo meat processingf |
570 MT/ Day which will be the largest amongst all our other current f
capaities

Location: Plot No. 129,23,24, 379, 125, 378, 17, 18, 19,21, 22, 123, 124
127, 25 at village aGhatta Shamshabadeh Firozpur Jhirka, District Nuh
Haryana 122104

OwnedBy: United Farm Products Pvt. Ltd. (wholly owned subsidiary of HN
Agro Industries Ltd.)

Current Status:The plant is under construction and the management ex

of

ad,

el

D

ne
plant

126,

1A

pects

this plant to becomeperational byQ1 of FY 202223

Furtherin additionto the above plants, we own two plants whades nothave a fixed installed capacity since they are
secondary level processing facilities which are located in Jaipur & Madagaurplant is owned byaal Agro Foods Private
Limited (which is 99.99% sudidiary of our Companyandthe Manesamlant is owned by¥NS Agro Foods Limitedwhich is

wholly owned subsidiary asur Company

118



Plant being acquired

1) Unnao Plant: Production Capacity142.50 MT per day

Location: D-1 & D-2, Sitel, UPSIDCIndustrial Area, UnnaoUttar Pradesh
209801, India

Owned By:AOV Exports Pvt. Ltd. (whictcurrently conductsprocessingon a
contractuabasis exclusively for HMA Agro Industries Ltd.)

Current Status: The plant is active and operationsihce FY 201412, Our
wholly owned subsidiary JFF Exports Pvt. Ltd. has recently entered intp a
agreement to acquire said pldndm its current owner AOV Exportwith all
relevant assets. The transfer of plant assets is expected to be compf@dfhy
FY 202223

Raw Material

We havebuilt a very strong and effective raw material procurement system resultiegutar steadgupply of sufficient
guantities of healthiive stock Buffalo and livestock trading in India typicalbccurthrough a largaetwork of commission
agents. The company has minimized its procurement risk by diversifying its procurement opereigsa aalicious mix of
well-established small, medium and large sip&yers. Thgopromoters have a strong background in cattlestfadover four

decades and sourcing of livestock is its core strength.

Healthy livestockidentification is the initial stage @jperationsThe animals are procured fradisease freeones recognized

by the Department of Animal Husbandof respective stas The procured raw materials go through various testing and
inspection process before further processieghey are sent to laboratories for quality control chéeke and Post Mortem
examinations are carried out by qualified veterinary doctors.cbmgpany hagdaid down a weldocumented system for
sourcing and traceability of the raw material fréarm tofinished product.

Integrated Process Flow for makingPackaged Frozen Meat Product
We have irhouse capabilities fomajority of our meat processing process flow and hence are able to ensure high quality
control over all the HACCPs involved in the procés® follow the standard procedure to make our product quality as per the

global standards.

Our process flow is as shown below:
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I dentification & Traceability of raw material live stock

Identification of animalss carried out as soon as the animals arrive at the slaughter house at unloading area for slaughter. At
unloading, the animas tagged by recording arrival time, sex and age along with source from which it has been drawn. This
creates a preliminary traceability system that comnseasesoonas the animal arrives and is a first step. Thereafter the
traceabilityis enforced at varias stages, namely, antertem, abattoirs, peshortem, chilling and processing hall with
assigning the batch number.

Resting Pens

The resting penarecovered and provided with adequate supply of drinking water so that animals can rest afterud stressf
transportation. It is here that antertem examination is carried out.

Isolation Pens

The premises have an isolation pen where suspected animals can be kept for detailed examination.

Lairage & Race

A covered lairage and raceprovided where animals are cleaned, washed and moved before siagghter
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Slaughtering

The animals are received in thairagearea of the abattoir. The animals shouldn’t be in strain/stress or in frightened condition.
They are then taken to the digutier house complex where all the aninaisunloaded on the unloading platform. The ante
mortem examination for each animal takes place by qualified and experieruaasi veterinarians under the supervision of
state government veterinarians from thtat& Animal Hisbandry department. Any animalffering from any disease or in
febrile conditionareimmediately rejected and quarantined. The animals are then slaughtered in halal fashion wtdtedthe bl
collected is fed to the rendering plaBtaughterig is done in accordance with FSSAI in the presence of personnel approved by
Islamic Organizatiori.e. JamiatUlama | Hind Halal Trust of India. After slaughtering, the carcasses are hung on bleeding
chain which is followed by cutting the hind legs;tdding, and cutting of ribs after sterilization of saw. The carcass is split
through thecenter of the backbone and the tail is removed. The veterinary government doctors conduct post mortem
examination to ensure the quality and safety of meaducts.Thelegs are then cut and fed into chutes after whichidimg

and head removal takes place. Removal of hide from carcass is done as soon as possible saadlibt tfig¢hg carcass
doesn’t deteriorate. After this, the carcass moves along the conveyorctrdhes splitting and evisceration section where the
internal organs are carefully separated from the body attachments and taken out without corgatménatincass or other
visceral organs like ingesta, stomach and other offal. The carcass is thex waishchlorinated water after which the in
house veterinarian will carry out the post mortem inspection of the carcass meat and ofrghrisé he split carcasses or
halves are washed with cold water using a pressasher and later they are kept @yying. After slaughtering is complete,
halves are sent to a chiller where the washed cleaned carcasses are kept Ht4a€CZ€ 24 hours to reduce the temperature

to about {)7°C and mature the carcasses to ph below 5.8 so that no pathogengcérasyrvive. After chilling the carcasses

for 24 hours, the deboned meat is produced for quality & prime cuts. The deboned meat is paaktedsraied food grade
bags then it is passed through the metal detector to monitor any metal contentment andtfiQzé(*C to bring the
temperature at-) 18°C. The freezing is done either in plate freezer or blast freezer. After chilling the carcagzesdors,

the deboned meat is produced for quality & prime cuts. The deboned meat is packed in foodggradd bazen at)40°C

to bring the temperature af) (L8 C than it is packed in cartons and passed through the metal detector to monitor any metal
contentment. The freezing is done either in plate freezer or blast freezer.

All International Halal Stadards are implemented in our plants which are harmonized with standards and guidelines laid out
by Halal Certification bodies of India and World Halal Food Council. We have established an IReta&@ommittee at all

our plants which monitor and revidwalal compliance at every step of the process. Our team of Halal Supervisors, Checkers
and Slaughter merare well qualified and have received training from Jamiat UIErrtind Halal Trust, New Delhi. Internal

Halal Training is also provided to the team &mregular basis. We strictly adhere to our Ntalal Policy and all non
conformities are promptly dealt with by the Halal Supervisory Team.

Processing

The carcass meat and edible organs obtained above would then be weighed and passed on tg tiel ¢hilleooling down.
Primary chilling takes 24 hours and is completed when the warmest point of the carcass has regchechture of about

2°C ~4°C (3°C for edible offal). Deboning and trimming is a critical process which is handled by exceptiskildd
employees who produce a wide range of meat cuts, as desired by orders placed by customers.s3hg dadad into
different cuts which may vg according to the carcass weight and quality. Therefore, cuts of meat vary in energy and,nutrients
composition, weight and fat level.

Freezingand Storage

The processed boneless meat is then packed in HDPE Bags and sent for freezing. Freeziy iittiendlast freezers ar
plate freezer of around0 degree Celsius till the surface temperature reasioesnd-35 degrees. After freezing, the product is
packed in corrugated boxes and transferred to the cold storage, where the temperaturs tgaatimad minus20 degree
Celsius. This gives the product an enormously long shelf life. The packed deboned meat is faonthel&eéezer for storag
at low temperature20 C). The usual temperatures are in the rang#83fto-25°C for periods opreservation of one year or
more.

In-houseRendering Plant

Rendering is a process that converts waste animal tissue into stable, usable materials. Thg peockss simultaneously
dries the material and separates the fat fronbtimeandprotein All our integrated planténclude a rendering plant for
processing the waste produced during meat productioereivhit converts waste animal tissue into stable, usable products.
The inedible Meat Trimmings, Fat Tissues, Bones, Offals from Deboning Process is transportedsbyf meaered trolleys

to Rendering Plant. The raw material is then unloaded into Bah&aih Conveyor which in turn is transferred to raw material
tins.
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Raw material obtained from the various slaughtering and processing activities described abaghtsirbroaterial bins to

the rendering unit. The material is transferred to a convemdr discharged across a magnet to remove ferrous metal
contaminants. A raw material grinder then reduces the raw material to a uniform particle sizeéefal tnandling and
improved heat transfer in the cooking step. The ground raw material is fed atr@lled rate from a metering bin into a
continuous cooker. The continuous cooker is an agitated vessel generally heated by boilertstegsmtie raw materiabta
temperature between 240° and 290°F (approximately 115° to 145°C), evaporating rapgstineing fat from protein and
bone. Dehydrated slurry of fat and solids is discharged from the continuous cooker at a coateolled r

The discharged slurry is then transported to a drainer conveyor. The drainer conveyor separhfias figm the slids,
which are then conveyed from the drainer conveyor by a discharge conveyor. In the discharge ,ceolgydrom the
drainer conveyor are combined with the solids discharge from the settling tank and from the -tigmamentrifuge. The
solids from the discharge conveyor go to the screw presses, which reduce the solid fat content to ad@upéccémt. Solids
that bypass the screw presses are recycled back to the cooker. Solids discharged from the sesaw fhreegorm of presse
cake goo the pressed cake conveyor for transport to further processing into meal. The fat removedewtheesses goes to
the press fat conveyor, which separates large particles from the liquid fat and returns thedisthénge conveyor. Water
vapor exis the continuous cooker through a vapor duct system that generally includes an entrainmenepamte and
return entrained patrticles to the continuous cooker. The vapor duct system transports the aapdo streapor condenser.
Non-condensable gas are removed from the condenser by acmrdensable fan. Odorous gases generated at various points
in the process are collected by a ductwork system and are transported along with-toedemisable gases from the
condenser to an odor control systemrfeutralization of odorous components.

Effluent Treatment Plant

A suitable capacity Effluent Treatment Plant (ETP) needs to be provided to treat the effluestdintaly and anaerobiita
to check the pollution. TheunitshouldbesuitablyequippedwithEiigloqualitybrandhavingadvanced technology éulfils the
entire norms prescribed by State Pollution Control Board inclusive of relevant enactment anchnuéestb control the
pollution. Theeffluent after treatment with 30 BOD can then be used in the premises to clean and utilizeigetovriras per
the karnal technology for agriculture, so as to have zero ldjsaharge ZLD).

All the animals are efficiently selected by professierfiedm a healthy livestock well examined and approved by the authorized
veterinary doctors. Animals selected undergo compulsory ante mortem & post mortem inspectitectiiog see stresgee,
healthy and nomproductive animals from the received lotasfimals to present them as fit for slaughter. Such fit animals are
conveyed directly to the Lairage for rest and they are to be slaughtered within 24 hours. Aftpeesage and a warm shew
the animals are led to the Knocking Box situated in thenN#éant. Animals suspected for any disease are kept in isolation pen.

Packaging

The credibility of business is directly proportional to the quality of meat that reaches thseeadKeeping this in mind the
company has in place world class packagiysiesn which is equipped with modern packaging equipment and machines to
deliver superior packaging that is capable of retaining the freshness of products alive for aloatign. Along with th
standardized packaging, a variety of portion sizes acHlaging options are also available as per the requirements of the
customer. Company also holds the capability to execute customized orders in bulk. The prodacisedrenghe best food
grade packing materials. The assorted meat products are packednfglthe standard practices or packing is tailored to
customer’s needs.

Laboratory

In addition to keep regular track on quality of the products, the company has in house chermtatabidlogical laborator

along with well qualified technicians and mabiologist. Random samples of meat are taken for microbiological analysis and
experts issue certificate for confirming suitability of product for human consumption. Post @sslitgnce & safety testhg
consignments are released for export.

Altogether we are a qualitfocused company and are committed to maintaining stringent quality standards at all steps of the
processing cycles, from ProcuremefiDispatch A Finished ProductsESupply £ Customer Satisfaction. We believe that

our focus on ensuringompliance with the stringent quality standards has helped us in establishing and maintaining long
standing relationships with our key customers. We have an effective control over our processng wiich ensures
consistent quality of products. Our pessing facilities are equipped with advance equipment and modern technology which is
also a factor helping us in maintaining quality, productivity, improving cost efficiency and epsaoifarmity in our prodats.

We have strategically planned all ouogessing facilities which minimizes freight and logistics related time & costs.
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Plant and Machinery

Our stateof-the-art processing plants are equipped with latest machinery and well organized and arranged asterilizati
facilities for the processing @ur products. A broad variety of machinery and equipment, gages, instruments are used in the
food processing industry. The meat processing industry is extremely diverse, complex and evehasl.aT¢tontinual need

for process innovation with the consumeairket becoming more demanding and sophisticated. The consumer expects novelty,
value for money, and a product that is safe in tarppeof packaging.

The equipment in meat processing refers to processing machines, components, systems usdthtaliepgackage, prepare
or store meat and meat products. Following are the key machines / equipment used in our busitiess:ope

A. Lairage- Tervis & guarder rails for pens & walk ways

B. Slaughter Hall Ritual rotating box (knocking box); Cutting sa(lsg, brisket & carcase); Beider machines

C. Chiller- Overhead rails, Air cooler fan units (Forced draft-Aiolers)

D. Deboning Hall Stainless steel tables; Rails; SS Hooks; SS trolleys

E. Fresh & frozen packing Halweighing balances; Blast freezers; Plagezers; Metal detector; Shrink wrap machines,
Strapping machines

F. Machine room and Electrical€ompressors; Evaporative condensers; Electrical panels; Transformers; Air curtains

G. Rendering Unit Prebreaker; RM Cookers; Decanters; Tallow tanks; Screw gorsje Hammer mill; Silos for
intermediate & finished goods

H. Boiler

I.  Water softener

J. ETP Plant

Other Important Aspects of our Processing Operations

Quality Control, Testing and Certifications

Food Safety and Standards Authority of India (FSSAI) has besfidpg guidance to the Indian food industry by formulating
the national standards and certification systems. The FSSAI operates Quality Management SydteaticdBeBicheme
(QMSCS) according to I1S/ISO 9001:2000.

All our operations are programmed ay$temized as per Best Practice Industry requirement standards as explained below:

Sr.

No. Logo Brief Description

The Agricultural and Processed Food Products Export Development Authority APEDA)

The Agricultural and Processed Food Prodiotport Development Authority (APEDA the
government of India designated Authority which has various functions viz carries out inspection
activities of meat & meat products in slaughter houses, processing plants, storage premises,
APEDA conveyances or othelgzes where such products are kept or handled for the purpose of ensuring
the quality of such products.

ISO 22000:2005

2. It provides common framework across the entire supply chain to manage requirements,
communication internally & externally, amdntinually improving the system.

ISO 9001:2015

It is an International standard dedicated to Quality ManageBystems QMS). It outlines 4
framework for improving quality and a vocabulary of understanding for any organization lgoking

to provide products & services that consistently meet the requirements and expectations of
customers and other relevant interested parties in the most efficient manner possible.
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Hazard Analysis Critical Control Point (HACCP)

HACCP is a management system in which food safety is addressed through the analysis and
control of biological, chemical, and physical hazards from raw material production, procutement
and handling, to manufacturing, distribution and consumption of thshédiproduct. It is
4, mandatory thathe entireexport oriented unit (EOU) have to follow the Hazard Analysis and
Critical Control Points (HACCP) as a control system designed to identify and prevent microbial
and other hazards in mgaibduction. Itincludes steps designed to prevent problems before|they
occur and corrected as soon as theydatected. ThedACCP is mandatory for exports as|it
reduces contamination, reduces recall of consignment, and provides quality assurance to branded
products. Tl HACCP addresses all types of hazards, namely, physical, chemical and
microbiological and can be integrated in small, medand large scale enterprises.

Good Manufacturing Practices ( GMP

Good manufacturing practice (GMP)assystem for ensurg that products are consistently

5. produced and controlled according to quality standards. It is designed to minimize the risks
involved in any pharmaceutical production that cannot be eliminated through testing the final
product.

Quality Produce of INDIA
6. Quality Produce of INDIA is a Trademark filed by Agricultural & processed Food Products

Export Development Authority (ministry of commerce, Government of India)

All our operations are programmed in tune with the Good Manufacturing Practices (GMP), Good Hyaetites (GHP)

and HACCP (Hazard Analysis Critical Control Points) which are harmonized with the International Aodentarius
Standards. We have inttoced Quality Management Systerithin our organization which arbased on Internathal
Standard ISO 9001:201Bpod Safety Management System based on ISO 22000:2005 and HACCP to ensure the production of
highest quality meat with adequate burltconsume safety and to achieve our aim of producing the perfect product. The
company is also OHSAS ISO 18001:2007, ISO 14001:2015 and BRC certified.

Utilities

Water

Availability of water is important in relation to our processing. To ensure adequate supply ofweditehave been insteld
within our processing units for supply of water in addition to the routine sources of water.

Power

Our operations involve agnificant amount of electricity as our raw materials and finished products are required todatstore
specified temperatures and require significant refrigeration facilities. The processing of mesadrmtoducts also reqair
significant power at edclevel of the process. We depend on State electricity supply for our power requirements. We also us
diesel generators to meet exigencies and to operate our plant during power failures.

Collaborations

We have not entered into any financial or tecHriodaboration with any entity.

Capacity & Capacity Utilization

Installed & Capacity utilization details of oawnedproduction facilitiedor the last three financial years are entailed below:

Existing Details of Capacity for the year ended March 31,
’\Slrc’" rocations éf;zgﬁs' 2 Utilised 2t Utilised o Utilised
MTPA* Installed Utilised (%) Installed Utilised (%) Installed | Utilised (%)
1 ';,/'Ig';?ll)i 1,14,000 NA NA NA NA NA NA NA NA NA
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Existing Details of Capacity for the year ended March 31,
S || ocations | Mstalled 2021 2020 2019
e on? | mstaiea | Utiised | U | \coiea | utisea | VWS | ciaiea | Utiised | DtEed
(%) (%) (%)
2 igﬁ{;ﬁ”' 57,000 NA NA NA NA NA NA NA NA NA
3 | Agra Plant 28,500 28,500 8714| 30586 | 28,500 24,868| 8726% | 28,500| 18436 | 646%%
4 ﬁ:gﬁg‘ 28,500 28,500 NA NA 28,500 NA NA 28,500 24,937 | 87.90%

* As per APEDA, capacity is given in term of number of Buffalo per day. The instapedity ofBuffalo (in MTPA) is
considering average weight of 190 kg and 300 no of days per year.
Notes:

1. The installed capacity of Mohali plant is 14,000MTPA and is owned by Federal Agro Industries Pvt. Ltd. We

acquired 60% stake in Federal Agro Industries Pvt.\ue.fApril 2021.

steke in Reliable Agro Foods.e.fNovember 2021.

Aligarh plant was fully operational up to February 2019, however due to regulatory approvals & refatesis; the said

calculated

had

The installed capacity d?arbhaniplantis 57,000 MTPA and is owned by Reliable Agro Foods. We had acquired 95%

plant has been inactive since February 2019. We expect to complete the necessamneaydvepproval related

formalities & shall restart this plant by Q1 of FY 20223.

In additionto the above plants, we own two plants whdoles notave a fixed installed capacity since they seeondary

levelprocessing facilitiesvhich arelocated inJaipur & Manesar. Both the plants are used from time to time as and when
required. They are expected to become operational after our under construction feeder facility at Haryamesheco

operational.

FY 202223. The installed capacity of this plant will be71,000MTPA.
The installed capacity of Unnao plant is 42,750 MTPA. Our wholly owned subsidiary hamely JFF Bxpottsl. has

Currently, the Haryana plant is under construction &nel management expects this plant to become operational by Q1 of

recently entered into an agreement to acquire said plant from its current owner. The transfer abplstis expected to

be completed by Q2 of FY 2022.

Customer Base

We majorly sell our producte distributors, wholesalers & dealers. The portfoli@ur customers is much diversified and the

revenue from top 5 customers contributes to only 36.07% for the FY21 and 24.29% for period eteiate®e@ 2021. The

percentage of revenue derived from our top customers in the six months periodS=pdeniper 30 2021 and Financial Year

202021 is given below:

(In millions)
For the period ending .
For the year ending March 31, 2021
,\Sl’ro' Particulars Sept 30, 2021 / J
Revenue (%) Revenue (%)
1 | Income from Top 5 Customers 3,554.88| 24.29% 6,159.79 36.07%
2 | Income from Top 10 Custom:i 5,183.6: 35.42% 8,393.9: 49.16%

Although our top5/10 customers may vary from one reporting period to another depending on the requirements, we believe
we have experienced a high degree of returning customers over thenygehs;eflects the value proposition provided by us.
We constantly try to address the needs of our customers for maintainingtartongiorking relation with the customers, in

order to get continuous business.

Marketing and Distribution

After gaugingthe market scenario and the company’s own sales and distribution capahditiese strategically planned our

marketing, distribution and brand building. Marketing plays a pivotal role in bringing lots oftopiies at a global leve

which helps us tgrow and foster. With over more than 40 countries to cover and huge customer base we have planned ou

marketing inconsonance with our production capabilities. We participate in international tradthdaipgovide us an

opportunity to display our prodtuportfolio and enhance our brand strength.
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For the distribution of our products, we rely on our extensive distribution network, which englbdesfiectively respontb
market demand, evolving consumer preferences in our territories, and competibgeres. We also have multiple
intermediariegie ups who acts a bridge between us and the consumers.

Details of our recently initiated Business Diversification activities:
Frozen Fish Products

We have recently ventured into marine product exports which include Frozen Fish as a core peotyemiBtegrated line

to Meat exports of fishwill enable us to captuneew geographieand diversify our product portfoli?Ve have entered into an
outurcing agreementor processing between HMA Agro Industries Limited d@&dusia Cold Storage Private Limited
wherein our company HMA Agro Industries Limited stelurce all the orders from the market, procure the raw materials for
processing and send tca@sia Cold Storage Private Limited who shall procésgzeand pack the products for us on a
contractual basis and send the same back to our company for exports.

Benefits of having fish in diet: Fish are an important part of a healthy, wedllanced diet. They provide a good source of
protein and vitamins, and are a primaigtdry source of heaftealthy Gnega3 fatty acids.

x Fish is a common source of protein sintcésirich in good fats such asn@ga 3 and 6, and plenty of B vitamins, in
addition to being comparatively lower in calories, saturated fats and cholesterol.

X Omega3 fatty acids can:
¥ Lower risk of heart disease
¥ Lower triglyceride levels
% Slow the growth of plaque in your arteries&
¥ Slightly lower blood pressure

x Omega3 fatty acids may also provide health benefits to developing babies.

Exports of Packaged Basmati Rice which is proposed to startffatiged operations by June 2022:

We have recently decided to venture into the business of exporting various types of BasnTdtendsion is to utilize our
export connections and wadbktablished distribution network to enter into Basmati Rice trade and to partner with local
manufactuers and suppliers who are unable to utilize their installed capacities due to shortage of atdiémanae
availability. Further, Meat Products are normally consumed with Basmati Rice and hence this womld aecritical cross
saleable market for u¥he intension is to procure from domestic suppliers, rebrand and repackage the products under HMA
group’s brand name and export the same as a bundle along with our meat products to our disktieuproposed Brand
name for this segment shall be “HMA ¢lgnic” and the company in the process of developing the package designs. We
expect to deliver our first export container in Q1 of FY 2Q32

Following shall be our product portfolio of Basmati rice category:

% 1121 Golden Basmati Ri
% 1121 Steam Basm Rice
% 1121 White Sella Basmati Ri
% 1509 White Sella Basmati Ri
% 1509 Golden Sella Basmati R
% 1509 Steam Sella Basmati k
% Sharbati Golden Sella Basmati Rice
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Manufacturing of Poultry and Exports of other Agri Products

The underconstruction facility being set up at Haryana for Frozen Packaged Meat Products, has additionahdolan
machinery space wherein we intend to set up Poultry and other Agri Basket item processing espelbiigever, the same

are currently in fanning stage and no material steps have been taken w.r.t the same. The management intends to first
commercialize the unit and thereafter consider taking the other diversification lines ahead.

Export Obligations

Except as mentioned below, we do not hamg export obligations as on the date of this Draft Red Herring Prospectus:

Export Obligation
Particulars of the Transaction Amount and
Timeline

Name of
Company

The company has Imported Capital goods taking benefit of Export Pron
Capital Goods EPCG) Scheme which was introduced under Chapter 5 of iR 705.58 million
Foreign Trade Policy (FTP) by the Directorate General of Foreign Trade (D@Karth of products tg
wherein the payment of duty urrdéustoms Act, 1962 is exempted provided thm exported before
company fulfills an Export Obligation to Export goods worth six times the ImpOxdtober 2027.
duty. Import duty saved being INR 117.59 million

United Farm
Product Private
Limited

17

Human Resources

As on December 31, 202ve had 905 employeesn ourpayroll on a consolidated basighe following table sets forth the
number of our employees as@écember 31, 2021

Departments / Teams Number of Employzeoezslas on December 3
Finance & Account: 97
Management & Administratic 35
Processin@& Productior 467
Human Resour 07
Computer Information Syste 17
Quality Control/ Analytical La 19
Logistics & EXIM 29
Maintenanc 162
Research & Developme 05
Sales & Marketin 19
StoreManager/ Warehou 18
Vet Doctol 30
Total 90<

Intellectual Properties

As on the date of this Draft Red HerriflRyospectusye have 46 registered trademarks for which we have obtained valid
registration certificates under various classes underrdemarks Act in India. Our main logos, “We Believe in Quality Only
— HMA” & “Black Gold”, “HMA” are registered under various applicable classéshe Trademarks Act based on the
products we offer and they are currently valid. Further weuaksahe brand ‘Kamil’ which is registered in the name of
our subsidiary HMA Food Export Private Limited.

Further, due to certain differences in the “font” of HMA between the logo we use and the regriatigedhrk of the same, we
have recently in JanuaR2, 2022 applied for trademark registration of our corporate logo with revised font as an addition
trademark for further safety of our corporate I0gte have applied for the trademark which is due for registration

We have not applied for oegistered our trademarks in any of the foreign countries wherein we export our products and hence

to that extent we face relevant risks. Please refer to the chapter “Risk Factors” beginning dlo.Pagjehis Draft Red
Herring Prospectus.
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For details of the trademarks registered in the name of our Company and the applications mgdsré&iore please refer
“Government and Other Approvals” on page 2600f this DraftRed HerringProspectus.

Properties

The details of the material properties(i.e Registered Office and Plants)owned by our company (including our
subsidiaries) are as below:

Sg Particulars of Material Properties Owned By Purpose
1 18A/5/3, Ta View Crossin, Fatehabad Road, Agr HMA Agro Industries Ltd Registeredfiice

Uttar Pradeshadmeasurin®,104.855q. Ft

Khata No76-77, Near Maltima, Bye Pass Road, _
2 Talaspur, Aligarh, Uttar Pradesh, admeasuring HVA Agro Industries Ltd Aligarh Planf’
7,874.00Sq. Mtrs

Khata No. 204, Khasra No. 29Kuberpur, Agra, HMA Food Export Private

3 Uttar Pradeshadmeasuring,748.185q. Mtrs Limited(100% subsidiary) Agra Plant
Khata No. 239/347, Khasra No0.32/2, 32/3 & 3.
4 Village Behra, Barwala Road, Tehflera Bassi,| Federal Agro Industries Priva eViohali Plant

District SAS Nagar, Punjabdmeasuring’4,975.55| Limited(60% subsidiary)
Sqg. Mtrs

Gut No. 160161162 at Kanadkhed TQ-Purana Reliable  Agro Food$95%

5 District- Parbhani, Maharastradmeasuringl27476 Parbhani Plant

Sq. Mrs Sharing)
Plot No. 290, Se6é, IMT Manesar, Gurgaon | FNS Agro Foods Limited100% i
6 Haryanaadmeasuring,800 Sqg. Mtrs subsidiary) Manesar Plafit

Plot No. E-17, RIICO Industrial Area,Manpur
7 Macherj Jaipur, Rajastharadmeasuring ,800 Sq.
Mtrs

Laal Agro Food Private

D . )
Limited(99.99% subsidiary) Jaipur Plarit

Khata No. 27,266, 45/51, 190/224, Khasra No. 1
8 23/24, 123/124, 24, 343/1180 Teh. Firozpur, Jirk
Haryanaadmeasuring.7,12,8605q. Mtrs

=

hUnited Farm Products PrivateHaryana Plant (unde
Bimited (100% subsidiary) construction§”

® The said plant was fully operational up February 2019 however due to regulatory approvals & relaisduesihe said
plant has been inactive sin€ebruary 2019We expect to complete the necessary government approval related formalities &
shall re-start this plant by Q1 of FY 20223.

@ plant was fully operational up to September 2020 and capable tpértional however currently inactivé/e propose to
start processing once feeder plant No.Haryana Plant (proposed) owned by our subsidiasynentioned in above table
starts operations.

@) This plant is under construction atite work in progres& is expected to start operations B2 of FY202223,

In addition to abovegur subsidiary JFF Exports Pvt. Lighur wholly owned subsidiary) is in advance stafgeacquirethe
plantof AOV Exports Limitedwith all relevant assets. The transfer of plant assets is expected to be comp@zadflyY
202223

Other Significant Properties owned by our company (indiding our subsidiaries) are as below:

ﬁg Particulars of Significant Properties Owned By Purpose
2/220, Glory Plaza, Sanjay Place, Agfa, :

1 admeasuring 75.75 Sq Mtrs Office Use

5 18/163A/145C Sed Vivhab Nagar Colony
Uttar Pradesh, admeasuring 332.76 Sq Mtrs
Khasra No.42/14/12A, Flat I-C3, II Floor, | HMA Agro Industries Ltd

3 | A.R. Complex, UP, admeasuring 157.34 |Sq Guest Houses
Mtrs

4 1/132 Professor Colony, Uttar Pradesh,
admeasuring 268.48 Sg Mtrs
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ﬁg Particulars of Significant Properties Owned By Purpose
5 18/128, Malko Gali, Uttar Pradesh),
admeasuring 106.56 Sg Mtrs
Flat No D1, D-2, D-3, D4, D-5, D-6, D-7 Lal Guest Houses
6 | Diggi Aligarh, Uttar Pradesh, admeasuripng
576.22 Sq Mtrs
7 6/2 Talaspur, Aligarh, Uttar Pradegh,
admeasuring 418 Sq Mtrs
8 Khasra No.10,Talaspur, Aligarh, Uttar Pradesh,
admeasuring 1380 Sq Mtrs Staff Quarters for Aligarh
9 Khasra No0.113,6/1 1%6 Talaspur, Aligarh Plant
Uttar Pradesh, admeasuring 229.92 Sq Mtrs
10 Khasra No.113,Talaspur, Aligarh, Uttar
Pradesh, admeasuring 698.96 Sq Mtrs
2/220, Glory Plaza, Sanjay Place AgraHMA Food Export Private Regl_st(_ared Office of o
1 admeasuring 75.71 Sq Mtrs Limited(100% subsidiary) sub5|d|ary HMA. Food
' Export Private Limited
Village Behra, Barwala Road, Derabassi, Distederal Agro Industries Private
12 SAS Nagar , admeasuring 9,339.56 Sq Mtrs| Limited(60% subsidiary) Staff Quarters
159, Kanadkhed T-Purana Distric- Parbhani . 0 .
13 Maharastra ReliableAgro Food$95% Sharing) Staff Quarters
Khasra No: 22/60, Dholikhar, Agra, UPFNS Agro Foods Limited00%
14 admeasuring 38.21 Sq Mtrs subsidiary) Guest House- Proposed
. . Swastik Bone and Gelatines Privat .
15 | Plot No. H67 Industrial Ares Sitdl Limited(100% subsidiary) Eommercial

Except as mentioned above, we also take on lease/ rental basis certain properties as per redrorartierd to time viz &
have entered into an agreement with Container Corporation of India Ltd(CCIL) for utilizing Stemeedeiusing facility at
Dadi, UP, agreement witlbausia Cold Storage Private Limitémt office usage at Raigad, Maharashtra etc.

Insurance

We maintaininsurance coverage that we consider is necessary for our bushfessantain insurance policies thatsures
against materladamage to buildings, facilities amthchinery furniture, fittings & fixturesand machinery breakdowwe also
maintaina cargo insurance policy thatsures consignment of gaodntil delivery to the customer's warehouse and inland
maovementsof bulk cargos.
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KEY REGULATIONS AND POLICIES

In carrying on our business as described in the section titled “Our Business” on iHyef this Draft Red Herring
Prospectus, we are regulated by various legislations in India. The following description is a guofnthe relevant
regulations and policies as prescribed by thev&oment of India and other regulatory bodies that are applicable to our
business. The information detailed in this Chapter has been obtained from the various legistatladsg rules and
regulations promulgated by the regulatory bodies and the by dd the respective local authorities that are available in the
public domain. The regulations and policies set out below may not be exhaustive and are onlyg totgmdeide general
information to the investors and are neither designed nor intendee #osubstitute for professional legal advice. For details
of Government Approvals obtained by us in compliance with these regulations, kindly refer tqtee tithed “Government
and Other Statutory Approvals” beginning on p&$® of this Draft Red Herring Prospectus.

We are engaged in the businesspofcessingof meat products. Our business is governed by various central and state
legislations that regulatbéé substantive and procedural aspects of our business. We are required to obtain and regularly renew
certain licenses/ registrations and / or permissions required statutorily under the provisionsusf @antral and State
Government regulations, ruldsye-laws, acts and policies.

A. INDUSTRYRELATED LEGISLATION

1. The Factories Act, 1948

The Factories Act, 1948 Kactories Act") seek® regulate labour employed in factories and makes provisions for the
safety, health and welfare of the workers. An occupier of a factory under the Factories Act,hag@rsdn who has
ultimate control over the affairs of the factory. The occupier amager of the factory is required to obtain a registration
for the factory. The Factories Act also requires inter alia the maintenance of various regisiteysaitbasafety, labour
standards, holidays and extent of child labour including their conslitibarther, notice of accident or dangerous
occurrence in the factory is to be provided to the inspector by the manager of the factory.

2.  Food Safety Standards Act, 2006 (the “FSS Act”)

The FSS Act is the primary legislation in India relating to food &edcbrresponding safety standards. The FSS Act
inter-alia mandates that no food business operator shall himself or herself or by any person on hisapeffatture,
store, sell or distribute any article of food:

which is unsafe; or

which is misbrandedresubstandard or contains extraneous matter; or

for which a license is required, except in accordance with the conditionslicithss and

This is for the time being prohibited by the Food Authority or the Central Government or the @tatar@ent in
the interest of public health.

oo o

Every person who carries on food business is required to obtain a license under the FSS Actd T®&fdtp@nd
Standards Authority of Indi@’FSSAI”) has been established under the FSS Act. The FSSAI has the power ateregul
and monitor the manufacture, processing, distribution, sale and import of food so as to en$ood.skfateralia has

the power to regulate the quality control of articles of food imported in India, limits on uséitdfesy metals, drugs dn
anti-biotic in food, certification of bodies engaged in food safety management systems atrabébiod standards. The
FSSAI is obliged to provide scientific advice and technical support to the Central Governmemt StadefGovernments

in framing the plicies and rules in areas which have a direct or indirect bearing on food safety and nutriti&isSThe
Act also provides power to the Food Safety Officer to enter and inspect any place where artioed afe
manufactured, or stored for sale, or stoi@dthe manufacture of any other article of food, or exposed or exhibited for
sale and where any adulterant is manufactured or kept, and take samples of such articles afitdemtaort for analysis.
Further, any person who whether by himself or by athyer person on his behalf manufactures for sale or stores or sells
or distributes or imports any article of food for human consumption which istanbard, shall be liable to a penalty
which may extend to five lakh rupees. The FSSAI has also frameg\tbeal rules and regulations relating to food safety
and standards with regard to sale, packagindabreding analysis, additives and contaminants.

3. Agricultural and Processed Food Products Export Development Authority Act, 1985 ("APEDA Act”)

The APEDA Act provides for establishment of Agricultural and Processed Food Products Export DevelopmerityAuth
for the development and promotion of export of certain agriculture and processed food producta. FeREfgned
multiple MoUs with different institubns engaged in agtiade and agtinfrastructure to foster cooperation in the areas
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of critical technology intervention requirements for organic as well as chemical/ residue freetipnodystems;
development of Common Processi@gnters effectively sipporting the entire value chain system in clusters identified
under the Agriculture Export Policy (AEP); developing-preduction, production, post harvesting, primary processing,
secondary processing and transportation/ distribution guidelines fohealtakeholders including farmers to meet
international compliances, capacity building of various stakeholders and providing technical supjimat farmers &
groups, federations, organizations working with farmers, engaging cooperatives involvetitiuagl production for
improving the quality of agiproduce, its consolidation and export for better price realization to the farmers; facilitating
necessary certifications for agmoduce/ organic produce; capacity development of-@gdessing andallied
cooperative societies/SHGs; showcasing the products and services being produced/offeregrbyagyprocessing
cooperatives in the Indian and global markets, SuchMoUs are expected to facilitate the development of clusters
identified under the AEP, thus benefiting the farmers in those clusters and promoting agri egportsetountry.
Personsexporting scheduled products are required to be registered undePEi2AMCt and are required ahere to
specified standards and specifications and to improve their packaging. The APEDA Act providggifaniment and
monetary penalties for breach of its provisions. Further, Agricultural and Processed Food Prquiutt®dvelopment
Authority Rules, 1986 have been framed for effective implementation of the APEDA Act and prowvidéee fo
application, grant and cancellation of registration to be obtained by exporters of agricultureéprod

4. Electricity Act, 2003

The Electricity Act, 2003"Electricity Act”) was enacted to regulate the generation, transmission, distribution, trading
and use of electricity by authorising a person to carry on the above acts either by availingeaciiceyn seeking an
exemption undethe Electricity Act. Additionally, the Electricity Act states no person other than Central Tssitsmi
Utility or State Transmission Utility, or a licensee shall transmit or use electricity at a rataliexg 250 watts and 100
volts in any street or pte which is a factory within the meaning of the Factories Act, 1948 or a mine within the meaning
of the Mines Act, 1952 or any place in which 100 or more persons are ordinarily likely to be adsé&nkgxception to

the said rule is given by stating ththe applicant shall apply by giving not less than 7 days’ notice in writing of his
intention to the Electrical Inspector and to the District Magistrate or the Commissionetiocgf Bs the case may

be, containing the particulars of elecatiinstallation and plant, if any, the nature and purpose of supply of such
electricity. The Electricity Act also lays down the requirement of mandatory use of meters tieregal use of
electricity and authorises the Commission so foromeder the Electricity Act, to determine the tariff for such usage. The
Electricity Act also authorises the State Government to grant subsidy to the consumers or olzmswdrs it deems fit
from paying the standard tariff required to be paid.

B. EMPLOYEE AND LABOUR RELATED LEGISLATIONS:

Our Company is governed by various legislations for the safety and protection of the labour aydesrether working
for or engaged by the Company. Our Company is required to ensure compliance of various labopicaymaeat laws to
conduct its business and projects.

The Government of India has enacted the following codes for reforming labour laws in India:

The Code on Wages, 2019;

The Code on Social Security, 2020;

The Occupational Safety, Health and Working Conditions Code, 2020; and
The Industrial Relations Code, 2020

X X X X

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2@18nis afshe
labour laws applicable to Company.

C. SHOPS AND COMMERCIAL ESTABLISHMENTS LEGISLATION:

The Company is governed by various shops and establishments legislations, as applicable irs tae3taits offices are
located. The Company has its corporate office at Agra and other officesranah offices at various locations in Uttar
Pradesh, Rajasthan, Haryana, Punjab, Maharashich, Bihar These regulations regulate the conditions of work and
employment in shops and commercial establishments and generally prescribe obligations ifrési@ecilia registration,
opening and closing hours, daily and weekly working hours, holidays, leave, health, and safetgsneasuwages for
overtime work. These establishments of the company will be governed by the acts, rules, andnegiilée respective

states.
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TAX RELATED LAWS:

Income-tax Act, 1961

Incometax Act, 1961(“IT Act”) is applicable to every company, whether domestic or foreign whose income is taxable
under the provisions of this Act or Rules made there under depending upon its ‘Residential i8tdfygeaof Income’
involved. Everyassesseunder the IT Act, which itludes a company, is required to comply with the provisions thereof,
including those relating to tax deduction at source, advance tax, minimum alternative tax and like.

Central Goods and Services Tax Act, 2017

The Central Goods and Services Tax Act,2Z0CGST Act”) regulates the levy and collection of tax on the inBtate
supply of goods and services by the Central Government or State Governments. The CGST Act amalgangate
number of Central and State taxes into a single tax. The CGST Actataaralery supplier providing the goods or
services to be registered within the State or Union Territory it falls under, within 30 days &aaytton which he
becomes liable for such registration. Such registrations can be amended, as well as candedlgudper office on
receipt of application by the registered person or his legal heirs. There would be four taxnatgSeig 12%, 18% and
28%. The rates of GST applied are subject to variations based on the goods or services.

Integrated Goods and ®&rvices Tax Act, 2017

Integrated Goods and Services Tax Act, 201@ST Act”) is a Central Act enacted to levy tax on the supply of any
goods and/ or services in the course of Htate trade or commerce. IGST is levied and collected by Centre on interstate
supplies. The IGST Act sets out the rules for determination of the plagply of goods. Where the supply involves
movement of goods, the place of supply shall be the location of goods at the time at which thenhofeyoods
terminates for delivery to the recipient. The IGST Act also provides for determination of ptagmply of service where

both supplier and recipient are located in India or where supplier or recipient is located odisiddHe provisions
relating to assessment, audit, valuation, time of supply, invoice, accounts, records, adjudicpdahgt. given under

the CGST Act are applicable to IGST Act.

Further, the Company is also governed by various State Goods and Service Tax statutes for hacaom of tax on
intra-State supply of goods and services or both.

The Customs Act, 1962 andhe Customs Tariff Act, 1975

The provisions of the Customs Act, 1962 and Rules made there under are applicable at the tilm of gopds into

India from a place outside India or at the time of export of goods out of India to a place cudgdary company
requiring to import or export any goods is required to get itself registered under this Act ancuobtaporter Exporter

Code numberThe Customs Tariff Act, 1975 provides the rates at which duties of customs will be levied under the
CustomsAct, 1962.

Professional Tax

The professional tax slabs in India are applicable to those citizens of India who are eithedimvalirg profession or
trade. The State Government of each State is empowered with the responsibility of structurihgsifowallating the
respective professional tax criteria and is also required to collect funds through professiofa¢ fapofessional taxes
are charged on the incomes of individuals, profits of business or gains in vocations. The pebfisssisitlarged as per
the List Il of the Constitution. The professional taxes are classified under various tax slalis. iliHe tax payable unde
the State Acts by any person earning a salary or wage shall be deducted by his employer frany trensedes pable
to such person before such salary or wages is paid to him, and such employer shall, irrespadtathenf such
deduction has been made or not when the salary and wage is paid to such persons, be liabbe o papai of such
person and employédnas to obtain the registration from the assessing authority in the prescribed manner. Every person
liable to pay tax under these Acts (other than a person earning salary or wages, in respecttbévdvois payable by
the employer), shall obtain a tiécate of enrolment from the assessing authority.

INTELLECTUAL PROPERTY LAWS
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The Trademarks Act, 1999

Under the Trademarks Act, 1999 rademarks Act"”) , a trademark is a mark capable of being represented graphically
and which is capable of distinguishing the goods or services of one person from those of othereelatézh to goods

and services to indicate a connection in the course of trade betinegodds and some person having the right as
proprietor to use the mark. A ‘mark’ may consist of a device, brand, heading, label, ticket, g ej word, letter,
numeral, shape of goods, packaging or combination of colors or any combination tBectioh 18 of the Trademarks
Act requires that any person claiming to be the proprietor of a trade mark used or proposeéddlgehira, must apply

for registration in writing to the registrar of trademarks. The trademark, once applied for ahdsmtcepted by the
Registrar of Trademarl¢the Registrar”) , is to be advertised in the trademarks journal by the Registrar. Oppositions, if
any, are invited and, after satisfactory adjudications of the same, a certificate of registrigsaedsby the Rgstrar.

The right to use the mark can be exercised either by the registered proprietor or a registefée ygesent term of
registration of a trademark is 10 (ten) years, which may be renewed for similar periods on pdyanen¢saribed
renewal fee

OTHER APPLICABLE LAWS:

The Companies Act, 2013

The Companies Act, 2013Companies Act”) deals with laws relating to companies and certain other associations. The
Companies Act primarily regulates the formation, financing, functioning, and windiofeagnpanies. The Companies

Act prescribes regulatory mechanism regarding all relevant aspects, including organizationd/, fimadenanagerial
aspects of companies. It deals with issue, allotment and transfer of securities and variousedefregte company
management. It provides for standard of disclosure in public issues of capital, particularlyfigidh®f company
management and projects, information about other listed companies under the same managemenggantemhan
perception of riskactors.

The Consumer Protection Act, 1986

The Consumer Protection Act, 198&€onsumer Protection Act”) was enacted to provide speedy and simple redressal
to consumer disputes through qugsiicial machinery set up at district, state and national level. The provisions of the
Consumer Protection Act cover products as well as services.

The Transfer of Propaty Act, 1882 (“T.P. Act”)

Thetransfer of property, including immovable property, between living persons, as opposed to tke prapsity by
operation of law, is governed by tfi@ansfer of Property Act, 1882he T.P. Act establishes the gengoahciples
relating to the transfer of property, including among other things, identifying the categoriepestythat are capablé o
being transferred, the persons competent to transfer property, the validity of restrictions aimhsdntbosed orthe
transfer and the creation of contingent and vested interest in the property. Transfer of prepéjecito stamping and
registration under the specific statutes enacted for the purposes which have been dealt wiltehereina

The T.P. Act recogizes, among others, the following forms in which an interest in an immovable property may be
transferred:

. Sale: The transfer of ownership in property f@rige paid or promised to be paid.

. Mortgage: The transfer of an interest in property for the perpbsecuring the payment of a loan, existing or future
debt, or performance of an engagement which gives rise to a pecuniary liability. The T.P. Adsescegveral
forms of mortgages over a property.

. Charges: Transactions including the creation ofisgcover property for payment of money to another which are
not classifiable as a mortgage. Charges can be created either by operation of law, e.g. decceartftiaching to
specified immovable property, or by an act of the parties.

. Leases: The @énsfer of a right to enjoy property for consideration paid or rendered periodically or on specified
occasions.

. Leave and License: The transfer of a right to do something upon immovable property without tresésgin the

property.
Further it may ke noted that with regards to the transfer of any interest in a property, the transferor tracisfietersmst,

including any incidents, in the property which he is capable of passing and under the law, h&aasieota better title
than he himself gsesses.

133



The Sale of Good Act, 1930

The Indian Sale of Goods Act, 1930 provides for the setting up of contracts where the selles wargfeees to transfer
the title (ownership) in the goods to the buyer for consideration. It is applicable alhdiserUnder the act, goods sold
from owner to buyer must be sold for a certain price and at a given period of time.

The Registration Act, 1908

The Registration Act, 1908Registration Act” ) was passed to consolidate the enactments relating tegistration of
documents. The main purpose for which the Registration Act was designed was to ensure informattiat déals
concerning land so that correct land records could be maintained. The Registration Act is usgpkfarepording of
transations relating to other immovable property also. The Registration Act provides for registrattberal@cuments
also, which can give these documents more authenticity. Registering authorities have been prallitteg districts for
this purpose.

The Indian Contract Act, 1872

The Indian Contract Act, 1872Contract Act”) lays down the essentials of a valid contract, it provides a framework of
rules and regulations that govern the validity, execution and performance of a contract andthedigsin which a
contract may be entered into, executed, implementation of the provisions of a contract andf dffeatshof a contract.
The Contract Act consists of limiting factors subject to which contract may be entered into, cexeaiitine breach
enforced. The contracting parties themselves decide the rights and duties of parties and teeamehagr

The Specific Relief Act, 1963

The Specific Relief Act, 1968'Specific Relief Act”) is complimentary to the provisions of the Contract Act ared th
Transfer of Property Act, as the Act applies both to movable property and immovable propertyedifie Belief Act
applies in cases where the Court can order specific performance of a contract. Specific rekefjiarteal only for
purpose of enfoing individual civil rights and not for the mere purpose of enforcing a civil law. Specific perfoema
means Court will order the party to perform his part of agreement, instead of imposing on hinnataryri@bility to
pay damages to other party.

Competition Act, 2002

The Competition Act, 2002‘Competition Act”) aims to prevent anrttompetitive practices that cause or are likely to
cause an appreciable adverse effect on competition in the relevant market in India. The CorApetigalates aix
competitive agreements, abuse of dominant position and combinations. The Competition Commissidia of |
(“Competition Commission”) which became operational from May 20, 2009, has been established under the
Competition Act to deal with inquiries relating anticompetitive agreements and abuse of dominant position and
regulate combinations. The Competition Act also provides that the Competition Commission hagsdizigar to
inquire into and pass orders in relation to an-eompetitive agreementpase of dominant position or a combination,
which even though entered into, arising, or taking place outside India or signed between onenmryimatian parties,

but causes an appreciable adverse effect in the relevant market in India.

Legislationspertaining to Stamp Duty

Stampduty in relation to certain specified categories of instruments as specified under Entry 91stfithgdverned by

the provisions of the Indian Stamp Act, 189S$témp Act’) which is enacted by the Central Government. dters
instruments are required to be stamped, as per the rates prescribed by the respective StatenGanettmerrespective
schedules of the respective legislations pertaining to stamp duty as applicable in the Statdutamequired to be
paidon all the documents that are registered and as stated above the percentage of stamp dutyrjes/&iole \cme

State to another. Certain State in India have enacted their own legislation in relation to syawiglduhe other State

have adopted andmended the Stamp Act, as per the rates applicable in the State. On such instruments stamp duty is
payable at the rates specified in Schedule | of the Stamp Act. Instruments chargeable to dtte Btderp Act which

are not duly stamped are incapabldeig admitted in court as evidence of the transaction contained therein. The Stamp
Act also provides for impounding of instruments which are not sufficiently stamped or not starajhedresttamped and
deficiently stamped instruments can be impoundetheyauthority and validated by payment of penalty. The amount of
penalty payable on such instruments may vary from State to State.
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Legal Metrology Act, 2009

The Legal Metrology Act replaces the Standards of Weights and Measures Act, 1976 Stathdlaeds of Weights and
Measures (Enforcement) Act, 1985. The Legal Metrology Act seeks to establish and enforce stémndzigigsoand
measures, regulate trade and commerce in weights, measures and other goods which are soldtenl Gistwbight,
measure or number and for matters connected therewith or incidental thereto. The Legal Metrologgr-Ata
requires any person who manufactures, repairs or sells, or offers, exposes or possesses fosakpany weight or
measure, to obtain &énse issued by the Controller of Legal Metrology. It has been clarified that no license tésrepair
required by a manufacturer for repair of his own weight or measure in a State other than tHen&tatdazture of the
same. The Legal Metrology Actter-alia provides that any person who is required to obtain a license under the Legal
Metrology Act or the rules made thereunder, repairs or sells, or offers, exposes or possegs#s dorsede, any weight

or measure, without being in possession efald license, will be punished in the first instance with fine and for a
subsequent offence, with imprisonment and/or fine.

ENVIRONMENTAL LAWS

The Environment Protection Act, 1986 and Environment (Protection) Rules, 1986

The Environmental Protectioncs 1986 is an "umbrella” legislation designed to provide a framework fordination

of the activities of various Central and State authorities established under various laws. Tied pobpe of the Act is
broad, with "environment” defined to incledvater, air and land and the interrelationships which exists among water, air
and land, and human beings and other living creatures such as plantsynggerisms and property. Further, the Ministry

of Environment and Forests looks into Environment Inpasessment. The Ministry receives proposals for expansion,
modernization and setting up of projects and the impact which such projects would have on timenentivéhich is
assessed by the Ministry in detail before granting clearances for such prppmsets.

The Water (Prevention and Control of Pollution) Act, 1974 (“the Water Act”)

The Water Act prohibits the use of any stream or well for the disposal of polluting matter, fiowiofahe standards set
down by the State Pollution Control Bodf&tate PCB”). The Water Act also provides that the consent of the State PCB
must be olatined prior to opening of any new outlets or discharges, which are likely to discharge sewdgerur &ffe
Water Act prescribes specific amounts of fine and terms of imprisonment for various contraventions.

The Air (Prevention and Control of Pollution) Act, 1981 (“the Air Act”)

The Air Act requires that any individual, industry or institution responsible for emitting smajases by way of use of
fuel or chemical reactions must apply in a prescribed form and obtain consent from the StateoPOR@mmencing
any activity. The consent may contain conditions relating to specifications of pollution confpshequto be installed.
Within a period of four months after the receipt of the application for consent the State PCBysbraler in writirg and
for reasons to be recorded in the order, grant the consent applied for subject to such condiitovrsiah period as may
be specified in the order, or refuse consent. The Air Act prescribes penalties for contravenéonsirof fine,
imprisonmat or both.

Hazardous Waste Management Wastes (Management and Transboundary Movement) Rul2816

Hazardous Waste Management Rules aim to ensure safe handling, generation, processing, tredagentstpaage,
transportation, use reprocessing, coltett conversion, and offering for sale, destruction and disposal of hazardous
waste. The rules lay down corresponding duties of various authorities such as MoEF, CPCB, Stat¢dJT G
SPCBs/PCCs, DGFT, Port Authority and Custom Authority while State tRoll€Control Boards/ Pollution Control
Committees have been designated with wider responsibilities touching across almost every asgactaithwastes
generation, handing and their disposal.

REGULATIONS REGARDING FOREIGN INVESTMENT

Foreign Exchange Management Act, 1999

Foreign investment in India is governed by the provisions of Foreign Exchange Management ACtFERDY') |, as
amended, along with the rules, regulations and notifications made by the Reserve Bank of Indiadghefihe
Department for Promotion of Industry and Internal Tré@&1IT”) , Ministry of Commerce and Industry has issued the
Consolidated FDI Policwhich consolidates the policy framework on Foreign Direct Investifieitl Policy”) , with
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effect from October 15, 2020. The FDI Policy consolidates and subsumes all the press notes)epsess amd
clarifications on FDI issued by DIPP till October 2820.

In terms of the FDI Policy, foreign investment is permitted (except in the prohibited sectordjaim dompanies either
through the automatic route or the Government route, depending upon the sector in which forsigremmve sought to

be mae. In terms of the FDI Policy, the work of granting government approval for foreign investmentthumddpl

Policy and FEMA Regulations has now been entrusted to the concerned Administrative Ministries/@epafDI for

the items or activities that caot be brought in under the automatic route may be brought in through the approval route.
Where FDI is allowed on an automatic basis without the approval of the Government, the RBI wiualgedonbe the
primary agency for the purposes of monitoring eegllating foreign investment. In cases where Government approval is
obtained, no approval of the RBI is required except with respect to fixing the issuance prioghadtiteclaration in the
prescribed form, detailing the foreign investment, must leel fiVith the RBI once the foreign investment is made in the
Indian company.

The Company is engaged in the activity of manufacturing of meat products. The FDI Policy issuedHyR permits
foreign investment up to 100% in the manufacturing sector under the automatic route. No apptbeaddofinistrative
Ministries/Departmets or the RBI are required for such allotment of equity Shares undéffaisThe Company will be
required to make certain filings with the RBI after the completion oOtfier.

136



HISTORY AND CERTAIN CORPORATE MATTERS
BRIEF HISTORY OF OUR COMPANY

Our Company was incorporated as “HMA Agro Industries Limited” on April 09, 2008 under the Compani&8F&ctyith the
Registrar of Companies, Uttar Pradesh and Uttranighating registration number 034977. Our Company was granted its
certificate for commerament of business on June 25, 2008 by the Ra@her object of ourcompany wasatered vide
Special Resolution dated January 01, 2015 and August 29, 2016. The fresh certificate of inconasaissued on January
19, 2015 and September 27, 2016, respectively by the Registrar of Companies;,. TheCorporateldentification Number

of our Company is U74110UP2008PLC034977.

Our Company hag Shareholders as on the date of filing of this Draft Red Herring Prospectus. For further inforpletisa,
refer the chapterCapital Structuré on page no64 of this Draft Red Herring Prospectus.

CORPORATE PROFILE OF OUR COMPANY

For information on our Company's business profile, activities, services and managerial compdessse,see'Our
Management; “Our Business”and“Industry Overview”on page nosl49, 110and89, respectively of this Draft Red Herring
Prospectus.

CHANGES IN THE REGISTERED OFFICE OF THE COMPANY SINCE INCORPORATION

Except as disclosed below, there hasnbee change in the Registered Office of our Company since the date of our
incorporation:

Date of Change of the Registered Offic Reason for
Change From | To Change
. 21220, ™ Floor, Glory Plaza, Opp. Sur Sadan, M. G. Road, A~ 282 002, Utta| Upon
April 09, 2008 Pradesh Incorporation
2/220, 2nd Floor, Glory Plaza, Opp. ¢ . . o] increast
October 01, 18A/5/3, Tajview Crossing Fatehab a% .
2021 Sadan, M. G. Road, Agra282 002, Uttar Road,Agra -282001, Uttar Pradesidia p_e_ratlonal
Pradesh Efficiency

MAIN OBJECTS OF OUR COMPANY
The main objects of our Company as set forth in the Memorandum of Association of our Comparigllargsas

1. To carry on the business of slaughtering, proces&irendering of meat and meat products, bone, tallow, tallow products,
poultry products, food©ffals, raw hides, MBM, Dung of Big and small buffalo sheep & goat and to manufacture,
process, prepare, preserve, can, refine, bottle, buy, sell and deal wasethieolesalers or retailers or as exporters or
importers or as principal or agents in all kindéw#stockproducts.

2. To carry on the business of potato products such as potato wafers, Ryetato fries, potato granules, potato powder,
meat & meat prduct (fish, sheep, goat, buffalo) and meat products, bone, tallow & tallow, prpdultty foods, Offals,
foods, flour mills, food grains, mineral water; beverages and all type of foods and eatablesiandféature, buy & sell,
import, export, prepar®r market, and deal in live stocks, foggecialtiesuch as processed food, fruits and vegetables in
canned, bottled or in any other consumable packing; deep frozen foods; deep frozen vegetaldgsesiscmaishrooms,
cauliflower; deep frozen cooketié semi cooked varieties of foods; preserved foods; fruit juices pulp and fruit syrups and
instant foods and such other types of edible consumable products basically suitable for dailynHomeédaor
consumption.

3. To carry on the business of developing land for and planting, growing, cultivating, producingsargl pantations of
various forest species of proven utility and maintaining, conserving, preserving, tending, exgiodirmanaging all
respects, cropand trees manufacturing & trading of organic manures, composite, ferti@sesior come up naturally,
or other agricultural, plantation and horticultural crops, medicinal and aromatic plants anddellp@yport, import,
process, distribute and otinése deal with all kinds of forest crops, natural products, agricultural, plantation and
horticultural crops.

4. To run and establish experiment, farms and reseamtteranywhere in India or outside India for conducting experiment,
test research for dewgling better quality of food grains seeds, fruits and other agriculture products and for developing
forest crops, natural products, agricultural, plantation and horticultural crops.
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5. To carry on the business of Software designdayelopmentcustomization implementation, maintenance, testiagd
benchmarking designing, developing and dealing in compueftware andsolutions, and to import, export, sell,
purchase, distribute, host(in datantersor over the web) or otherwise deal in owrdahird party computer software
packages, programs and solutions, srgtovideinternet / web based applications, servicessohgtions, provider take
up Information technology related assignmentssabcontracting basisoffering services omite/ ofsite or through
developmententers using owned /hired or third partfrastructure anéquipment, providing recruitment and HR related
services, providingnd taking personnel / consultants/ human resources to /from other organizations, providiogssoluti
Packagesservices throughpplications services provider mode via internagtberwise, taindertake IT enabled services.

6. To carry on the business as real estate developers, pronmotiiers, contractorscolonizers and to lay out, develop,
congruct, build, erect, demolishre-erect, alter, repair, remodel or do any othetivity relatingto construction of any
building or building schemepads, highwaysdocks, ships, bridges, canals, wells, springs, sat@ms, powelplants,
wharves, portsreservoirs, embankmentsamways, railwaysirrigations, reclamations, improvements, sanitary, water,
gas, electridight, telephonic, telegraphic and power supply workargr otherstructural of any kind whatsoever.

AMENDMENTS TO THE MEMORANDUM OF AS SOCIATION OF OUR COMPANY IN LAST 10 YEARS

The following changes have been made in the Memorandum of Association of our Company in laptygarg10

Date of Meetinc Nature of Amendment
July 15, 201 Adoption of New set of MoA and Ao.
Clause Il of our Memorandum of Association was amended to reflect addition of the followin
clause:

5. To carry on the business of Software designing, development, customization, implementation,
maintenance, testing and benchmarking, designing, demglgpid dealing in computer software and

solutions, and to import, export, sell, purchase, distribute, host (inceatarsor over the web) or
otherwise deal in own and third party computer software packages, programs and solutions, and to
provide interne/ web based applications, services and solutions, provide or take up Information
technology related assignments on-sabtracting basis, offering services-site/ offsite or through
development centers using owned /hired or third party infrastructuleeguipment, providing
recruitment and HR related services, providing and taking personnel / consultants/ human respurces t
/ from other organizations, providing solutions/ Packages/services through applications services
provider mode via internet or @twise, to undertake IT enabled services

August 29, 2016

to lay out, develop, construct, build, erect, demoliskereet, alter, repair, remodel or do any other
activity relating to construction of any building or building scheme, roads, highways, docks,| ships,

tramways, railways, irrigations, reclamations, imgmnments, sanitary, water, gas, electric light,
telephonic, telegraphic and power supply works or any other structural of any kind whatsoever.

The authorise share capital of our Company increased K6&000,000 divided into 6,90,000
June 10, 2020 Equity Shares oX10 to M200,d0,000 divided intdv1 20,000,000 equity shares 010 eacheach
pursuant to Shareholders

The authorise share capital of our Company increasedNra60,000,00dlivided intolV 20,000,000
September 03,2021 | equity share®f X10 to M700,000,000 divided intdVi70,000,000 equity shares aK10 eacheach
pursuant to Shareholders

MAJOR EVENTS IN THE HISTORY OF OUR COMPANY

Year Major Events / Milestone / Achievement

2008 f Our Company was incorporatedBIA Agro IndustriesLimited

2010 f Commencement of Productian ourAligarh Plant

2012 f Commencement dxport and Productioftom Agra Planfcontractual basis)

2013 f Crossecrevenue o\ 10,000 million

2016 f Acquired 100%stakeof FNS Agro Foods Limited

2017 f Acquired 100¥%stakeof HMA Food Export Private Limited

2018 f Acquired 100%stake of United Farm Product Private Limit, unde which Haryana Plaris
propose
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Year Major Events / Milestone / Achievement

2018 f Commencement of Production in Manesar Plant

2018 f Crossed revenue \ 20,000 million

2019 f Closure ofAligarh Plant due to UPPCB Issue

2020 f Incorporated our Subsidiary Laal Agro Food Private Lim{tediner ofJaipur Plant

2020 f Incorporated our Subsidiary JFF Exports Private Limited

2021 f Acquired 60% of Federal Agro Industries Private Limited

2021 f Acquired 95% oM/s. Reliable Agro Foods

2021 f JFF Exports Pvt Ltd enters into agreement to acquire the Unnao Plant and formalities
transfer get underway.

LOCK -OUT AND STRIKES

Exceptas mentioned ifRisk Factor no.4 under the chaptetitled “Risk Factors” beginning fronpage23, therehasbeen no
materialinstances of strikes or logbuts at any time in our Company.

SIGNIFICANT FINANCIAL OR STRATEGIC PARTNERSHIPS

Our Company has not entered into any Significana@mal or Strategic Partnerships except as entered in its normal course of
business.

TIME/COST OVERRUN IN SETTING UP PROJECTS
There has been no material time and cost overrun in setting up projects.
CAPACITY/FACILITY CREATION, LOCATION OF PLANTS

For details regarding capacity/facility creation and location of plants of our Company and our Selssisk@Our Business
beginning on page nblOof this Draft Rel Herring Prospectus.

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/BANKS

There have not been any defaults or rescheduling of borrowings from financial institutions/beoigeosion of loans into
equity by our Company.

CHANGES IN THE ACTIVITIES OF OUR COMPANY DURING THE LAST FIVE YEARS

There have been no changes in the activities of our Contpaing the last five yeanshich may have had a material adverse
effect on the profits and loss account of our Company, including disaante of lines of business, loss of agencies or
markets and similafactors.In addition to our existingrroduct portfolio of meat products, we have recently diversified our
product portfolio by adding Frozen Fish Products and Basmati Rice as busntiessve

ACQUISITION OF BUSINESSES / UNDERTAKINGS, MERGER, AMALGAMATION OR REVALUATION OF
ASSETS IN LAST 10 YEARS

Our Company has not made any material acquisitions or divestments of any business or undertakisgyanaghnldertaken
any mergersamalgamation or revaluation of assets in the last ten years except as mentioned under the Majtatieven
forming part of this chapter.

OUR HOLDING COMPANY

We do not have a holding company as on the date of this Draft Red Herring Prospectus.

OUR ASSCCIATES

Our Company does not have any associate companies.

OUR JOINT VENTURES

As on the date of this Draft Red Herring Prospectus, our Company does not have any joint ventures
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OUR SUBSIDIARIES

For details with respect to our Subsidiaries, pleasthgesection entitledOur Subsidiarie’sbeginning on page nd41of this
Draft Red Herring Prospectus

SHAREHOLDERS AGREEMENT AND OTHER AGREEMENTS

Our Company hasot entered into any Shareholders Agreement or other agreements as on the date of this Drafinged Her
Prospectus.

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL OR A DIRECTOR OR PROMOTERS OR ANY
OTHER EMPLOYEE OF THE COMPANY

There are no agements entedeinto by key managerial personnel or a Director or Promoters or any other employee of our
Company, either by themselves or on behalf of any other person, with any shareholder or aniyciteatyttwith regard to
compensation or profit shing in conneton with thedealings in the securities of our Company.

GUARANTEES GIVEN BY PROMOTERS

As on the date of this Draft Red Herring Prospectus, no guarantee has been issued bysRrxrepteas disclosed in the
“Financial Indebtedne&son page no242of this Draft Red Herring Prospectus.

AGREEMENTS WITH STRATEGIC PARTNERS, JOINT VENTURE PARTNERS AND/OR FINANCIAL
PARTNERS AND OTHER AGREEMENTS

Our Company & not entered into any other subsisting material agreements including with strategic partnersntoiet
partners, and/or financial partners other than in the ordinary course of business of our Company
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OUR SUBSIDARIES

Our Company hagen (10) Subsiliaries. Unless stated otherwise, information in relation our Subsidiaries is as on the date of
this Draft Red Herring Prospectusone of our subsidiaries are considered “Material Subsidiaries” as per the definition of
SEBI (ICDR) Regulations, 2018 arf8EBI (LODR) Regulations, 2015 owever our subsidiaries own the processing facilities
which process our products for export markets on a contractual basis and hence they are impgstsinafegically.

Set out below are details of our Subsidiaries
1. HMA Food Export Private Limited HFEPL)

HFEPL was originally formed and registered as a partnership fidwrat Uttar Pradestunder the Indian Partnership Act,
1932 in the name of “M/$l.M.A. Frozen Foods Exportpursuant to a Deed of Partnership da@tober 012009. “M/S
H.M.A. Frozen Foods Exportsvas then converted intoRrivate LimitedCompany under part IX of the Companies Act, 1956
under the name ofHMA Food Export Private Limitedvide Certificate of Incorporation dateddovember 23, 2009The
registered office oHFEPL is situated a/220, 2° Floor Glory Plaza, Opp. Sur Sadan, M.G.RoAdra, Uttar Pradesh
282002 The Corporate Identification NumberlFEPLis U01403UP2009PTC038747

Nature of Business
The main objects dflIFEPLinclude,inter alia carrying on:

1. Tocarry on the business of Sldugring processing & rendering of meat & meat products, bone, tallow, tallow products,
foods Offals, raw hides, and to deal whether as wholesalers or retailers or as exporters or importergnoipak qur
agents in all kinds dfvestockproducts. To carry on the business of meat & meat product (fish, sheep, goat, buffalo) and
meat products, bone, tallow & tallow product, poultry foo@#fals, foods, flour mills, food grains, mineral water,
beveaages and all types of foods and eatables and to manufacture, buy & sell, import, export, anlivdestbcks such
as processefibod, deedrozen foods, deep frozen vegetables.

2. To carry on the business of developing land for and planting, growirtgyatimlg producing and raising plantations of
various forest species, of proven utility and maintaining, conserving, preserving, tending expliodimanaging all
respects, crops and trees manufacturing & trading of organic manures, composite, $erdiksgt or come up naturally,
or other agricultural plantation and horticultural crops, medicinal and aromatic plants and selhusxport, import,
process, distribute and otherwise deal with all kinds of forest crops, natural products, adriquiintation and
horticultural crops. To run and establish experimental farms and reseantteanywhere in India or outside India for
conducting experiment, test, research for developing better quality of food grains seeds, frutsearabriculture
products and for developing forest crops, natpratiucts, agriculturaplantation and horticultural crops.

Capital Structure

The authorized share capital BFEPL is M 50,000,000divided into 5,000,000 equity shares ofMO each. The issued,
subscribed and paid up capitalHFFEPLis M 16,866,000divided into1,686,600equity shares ofALO each.

Shareholding of HFEPL

Name of the Shareholder No of Share! % of Shareholding

HMA Agro Industrie: Limited 1,686,59¢ 100.00%

Gulzar Ahma

(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Mohammad Ashraf Qures .

(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Total 1,68660( 100.00%

2. FNS Agro Foods LimitedFAFL)
FAFL was incorporated on September 14, 1894 Rblic Limited Companyunder the provisions of Companies Act, 1956.

The registered office of FAFL is situated at Flat No. 9¢3F®or, AkashdeeBuilding, Barakhamba Road, New Delhi
110001. The Corporate Identification Number of FAFL is U74899DL19€418[1518.
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Nature of Business

The main objects dfFAFL include,inter alia carrying on:

1.

To manufacture, process, prepare, preserve, can, refine, bottle, buy, sell, export, import, mstadgieh, process,
extract, bleach, bake, grow, mix, refine, grind, crush, hydrolyze, alter, produce or otherwiseceatically, physically
electrially or by any other means and deal in all kinds of foods such as eggs, poultry, mutton/meatesegeatated

tinned and processed/unprocessed foods, proteins, healthfantfoods of all kinds including baby dietic foods, cereals,
beverage, cordialdonics, restoratives and aerated mineral waters, all kinds of spices, edible oils, vegetatilsegitts

oils, cakes of every type and description whether hydrogenated or otherwise and for that pusgbseptoinstall,
purchase, cultivate oil seedtton seeds, coconuts plantation, horticulture and fresh produce for the production of spices
and solvent extraction of oil products and all types of milk prodieturd, butter, cream, lassi, ghee;éteam

To establish and carry on the businesmanufacturedealers, purchase, sell, import, export or otherwise deal in all type
of by products from the manufacture of all types of spices, edible oils and milk products antbatsebased on
agricultural products

To carry on the business of deal in all natural, artificial, synthetic or chemical edible food colors and preservatives

To carry on business as owners and operators of restaurants of fast foods and other foods e$aimigndand to
promote and develop the said business whethérdia or abroad and to open and to operate restaurant, cafeteria, beer
house, wine and spirit merchant, cafe coffee shops, eating house, snack bars, ice cream p&rieesyigaicounter and
mobile catering units and to do so whether singly or §oeiation with other organisations carrying on similar business in
India and aboard.

Capital Structure

The authorized share capital BAFL is M 10,000,000 divided into 1,000,000 equity shares ofX 10 each. The issued,
subscribed and paid up capitalF&FL is M 8,956,000divided into895,600equity shares oX10 each.

Shareholding of FAFL

Name of the Shareholder No of Share! % of Shareholding
HMA Agro Industrie: Limited 895,59! 100.00%
Gulzar Ahma _
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Mohammad Ashraf Qures .
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Mohammad Mehmood Qure: .
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Wajid Ahmed .
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Zulfigar Ahmad Qrash I
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Pawvez Alam .
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Mohd Kamil Qurest .
(Nominee oHMA Agro IndustriesLimited) 1 Negligible
Total 895,60( 100.00%%

3.

JFF Exports Private Limited JEPL)

JEPLwas incorporatgon July 23, 2020as a Private Limited Comparynder the provisions of Companies A2013with the
Registrar of Companie$he registered office afEPL is situated ab-1, D-2, Site— 1, UPSIDC Industrial AreaUnnaq Uttar
Pradesh 209801 The Corporate Identification Number3#PL is U15400UP2020PTC131541

Nature of Business

The main objects afEPL include,inter alia carrying on:
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To carry on the business of Slaughtering, processing & rendering of meat and meatspioohet tallow, tallow
products, poultry products, food3ffals, raw hides, MBM, Dung of Big and small buffalo sheep & goat and to
manufacture, process, prepare, preserve, can, refine, bottle, buy, sell and deal whether asra/twlestdilers or as
exporters or importers or as principal or agents in all kindwestockproducts.

To carry on the business of potato products such as potato wafers, potato French fries, pota$) poteto powder,
meat & meat product (fish, sheep, goat, buffala) areat products, bone, tallow & tallow, product, poultry focféals,

foods, flour mills, food grains, mineral water; beverages and all type of foods and eatablesiandféature, buy & sell,
import, export, prepare for market, and deal in live stoida specialties such as processed food, fruits and vegetables in
canned, bottled or in any other consumable packing; deep frozen foods; deep frozen vegetaldgsesischmaishrooms,
cauliflower; deep frozen cooked and semi cooked varieties of foreisemed foods; fruit juices pulp and fruit syrups and
instant foods and such other types of edible consumable products basically suitable for dailynHomedeaor
consumption.

To carry on the business of developing land for and planting, growingyatintj, producing and raising plantations of
various forestspecies O proven utilitend maintaining, conserving, preserving, tending, exploiting and managing all
respects, crops and trees manufacturing & trading of organic manures, composite, feditideys come up naturally, or
other agricultural, plantation and horticultural crops, medicinal and aromatic plants and to |bwexet, import,
process, distribute and otherwise deal with all kinds of forest crops, natural products, adriquibintation and
horticultural crops.

To run and establish experiment, farms and research egmninderdan India or outside India for conducting experiment,
test research for developing better quality of food grains seeds, fruits and other agricultucts proddor developing
forest crops, natural products, agricultural, plantation and horticultural crops.

Capital Structure

The authorized share capitalX#PL is ML,000,000divided into100,000equity shares of#fL0 each. The issued, subscribed and
paid up capital o§BPL is X100,000divided into10,000equity shares ofALO each.

Shareholding ofJEPL

Name of the Shareholder No of Share! % of Shareholding

HMA Agro Industrie: Limited 9,99¢ 100.00%

Gulzar Ahma

(Nominee of HMA Agro Industries Limited) 1 Negligible
Mohammad Mehmood Qure: .

(Nominee of HMA Agro Industries Limited) 1 Negligible
Total 10,00( 100.00%%

4,

United Farm Product Private LimiteqUFPPL)

UFPPLwas incorporaton May 21, 2018ss a Privatd.imited Companyunder the provisions of Companies A2913with
the Registrar of CompanieEhe registered office dJFPPLis situated a2/220, 2° Floor Glory Plaza Opp. Sur Sadan.G.
Road Agra WUtar Pradesh282002 The Corporate Identification Number WFPPLis U01100UP2018PTC104444

Nature of Business

The main objects dJFPPLinclude,inter alia carrying on:

1.

To carry on the business of processing & rendering of meat and meat products, bone, tallowyddliotg, pooultry
products, food<ffals, raw hides, MBM, Dung of Big and small buffalo sheep & goat and to manufacture, process,
prepare, can, refine, bottle, buy, sell and deal whether as wholesalers or retailers or as expongogers or as
principalor agents in all kinds divestockproducts.

To carry on the business of potato products such as potato wafers, fyetatbfries, potato granules, potato powder,
meat & meat product (fish, sheep, goat, buffalo) and meat products, bone, takdiawg product, poultry foodffals,
foods, flour mills, food grains, mineral water; beverages and all type of foods and eatablesiandféature, buy & sell,
import, export, prepare for market, and deal in live stocks, $pedialtiesuch as praessed food, fruits and vegetables in
canned, bottled or in any other consumable packing; deep frozen foods; deep frozen vegetaldgsesischmaishrooms,
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cauliflower; deep frozen cooked and semi cooked varieties of foods; preserved foods; fruit jpiess druit syrups and
instant foods and such other types of edible consumable products basically suitable for dailynHomedeaor
consumption.

3. To carry on the business of developing land for and growing, cultivating, producing and raisnigusferest species of
proven utility and maintaining, conserving, preserving, tending, exploiting and managing alls,espmas and trees
manufacturing & trading of organic manures, composite, fertilizers raised or come up naturalgr @gaculturaland
horticultural crops, medicinal and aromatic plants and to buy sell, export, import, processjteistmidb otherwise deal
with all kinds of forest crops, natural products, agricultural, and horticultural crops.

4. To run and establish experiment, faram research centemywheren India or outside India for conducting experiment,
test research for developing better quality of food grains seeds, fruits and other agricultuces @noddor developing
forest crops, natural products, agricultural, aodibultural crops.

Capital Structure

The authorized share capital OFPPLis WL60,000,000divided into 16,000,000 equity shares of\WL0 each. The issued,
subscribed and paid up capitaldfFPPLis W58150,000divided into15,815,00G equity shares ofALO each.

Shareholding of UFPPL

Name of the Shareholder No of Share! % of Shareholding

HMA Agro Industrie: Limited 15,€14,99¢ 100%

Gulzar Ahma

(Nominee ofHMA Agro IndustriesLimited) 1 Negligible

Total 15,€15,00( 100.0(%

* There are some discrepancies.tpaidup capital on the MCA portal. We have raise the issue with the concerned
authorities and are in the process of resolving the discrepancies.

5. HMA Natural FoodsPrivate Limited (HNFPL)

HNFPL wasincorporated omNovember 08, 2011saaPublicLimited Company under the provisions of Companies 2856
Subsequently, the Company was converted into private limited, the name was changed to HMA NadsRyrirdeLimited
and fresh Certificate of Incorporation congenqt to the change of name was grante@@otobe 12, 2017by the Registrar of
CompaniesKanpur. The registered office oHNFPL is situated aLIG 15, Ganga ViharKranti Nagar Chauraha K.D.A
Colony, Jajmau Kanpur, Uttar Pradesh 208010 The Corporate Idsdification Number of HNFPL is
U01403UP2011PTC047316

Nature of Business
The main objects dfINFPL include,inter alia carrying on:

1. To carry on the business of Slauthering, processing & rendering of meaa&products, bone, tallow, tallow products,
foods Offals, raw hides, and to deal whether as wholesalers or retailers or as exporters or importers oipakqurin
agents in all kinds dfvestockproducts. To carry on the business of meat & meat ptddish, sheep, goat, buffalo) and
meat products, bone, tallow & tallow product, poultry foo@#fals, foods, flour mills, food grains, mineral water,
beverages and all types of foods and eatables and to manufacture, buy & sell, import, expoat,iadigedstocks such
as processed food, deep frozen foods, deep frozen vegetables.

2. To carry on the business of developing land for and planting, growing, cultivating producingsamgl p&intations of
various forest species, of proven utility and mairitag, conserving, preserving, tending exploiting and managing all
respects, crops and trees manufacturing & trading of organic manures, composite, fertilizers @esel up naturally,
or other agricultural plantation and horticultural crops, medicimal aromatic plants and to buy, sell, export, import,
process, distribute and otherwise deal with all kinds of forest crops, natural products, adriquitintation and
horticultural crops. To run and establish experimental farms and research cemtneraniyp India or outside India for
conducting experiment, test, research for developing better quality of food grains seeds, frutsearabriculture
products and for developing forest crops, natural products, agricultural, plantation and h@taroips:

3. To carry onin India and elsewhere the business of tanning of various kinds of hides and skins, footwealts giatteer
goods and to import, export buy, sell exchange, refine repairs, improve, and deal in the busmassfacturers,
contractors, buying and selling agents, wholesale and retail dealers in all or every kind of foot aesscbappals,
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sandles and its relevant raw materials, importers, exporters, fabricators, and to carry on é¢ise loubidia and aboard o
buying and déing, reselling, importing, exporting and trading of all kinds of goods finished,-Beistied, raw-material

items, articles merchandise, products either made of leather or other products such as a readyreatie goths and

other items related tthé same such as leather bags and baggages, leather gift articles, leather furnishings, letgher walle
leather belts, leather gloyes and all types of canvass and plastic shoes and substances caipghheaafebout of leather

and other leather relatedaps of every description.

Capital Structure

The authorized share capital of HNFPL ¥50,000,000divided into 5000,000 equity shares of\MlO each. The issued,
subscribed and paid up capital of HNFPLW4,900,050divided into2,490,005 equity shares ofALO each

Equity Shareholding of HNFPL

Name of the Shareholder No of Share! % of Shareholding
HMA Agro Industrie: Limited 2,250,00( 90.36%
Gulzar Ahma 40,00( 1.61%
Mohammad Ashraf Qures 40,00( 1.61%
Mohammad Mehmood Qure: 40,00( 1.61%
Wajid Ahmed 40,00( 1.61%
Zulfigar Ahmad Quras! 40,00( 1.61%
Mohd Kamil Qurest 40,00( 1.61%
Pawvez Alam 5 Negligible
Total 2,490,00¢ 100.00%%

* There are some discrepancies.tpaidup capital on the MCA portal. We have raise thsue with the concerned
authorities and are in the process of resolving the discrepancies.

6. Swastik Boneand Gelatines Private Limite¢SBGPL)

SBGPLwasincorporated orJanuary 04, 1988saa Private Limited Company under the provisions of Companiesl 966

The registered office @BGPLis situated a15, LIG Kranti NagarKDA Colony, JajmauKanpur, Uttar Pradesi208010 The

Corporate Identification Number 8BGPLis U51396UP1988PTC009250

Nature of Business

The main objects ddBGPLinclude,inter alia carrying on:

1. To manufacture, produce, refine, process, prepare, bake, mix, buy, sell or otherwise dealds afi &rimal bones and
bone products such as crush bones, bone grist, bone meal, bone sinews, horn & hoof meal, fivdfusteal,glue and
gelatine gum tape etc. and other allied products

Capital Structure

The authorized share capital 8BGPL is W10,100,000divided into 101,000 equity shares ofWL00 each. The issued,
subscribed and paid up capitalRBGPLis W.0,000,000divided into100,000equity shares ofAL00 each

Equity Shareholding of SBGPL

Name of the Shareholder No of Share! % of Shareholding
HMA Agro Industries Limite: 99,90! 99.90%
Wajid Ahme(Nominee oHMA Agro Industrie: Limited) 95 0.10%
Total 100,00( 100.00%

7. Laal Agro Food Private LimitedLAFPL)

LAFPL was incorporated odanuary20, 2020 as aPrivate Limited Company under the provisions of Companies Act,
2013with the Registrar of Compani@he registered office dfAFPL is situated aB.No.2, Gloy Plaza, Oppositesur Sadan
M.G. Road Agra, Uttar Pradeshi282002 The Corporate Identification NumberloAFPL is U01100UP2020PTC125907

Nature of Business
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The main objects dfAFPL include,inter alia carrying on:

1. To carry on the business of Agro products such as food, food grains, potato, meat & meat psbdwstteép, goat,
buffalo), bone, tallow & tallow producpoultry foods,Offals, foods, flour mills, food grains, mineral water; beverages and
all type offoods and eatables and to manufacture, buy & sell, import, export, prepare for market, andweestaokis,
food specialities such as processed food, fruits and vegetables in canned, bottled or in aogsathextte packing; deep
frozen foods; deepdzen vegetables such as peas, mushrooms, cauliflower; deep frozen cooked and semi cooked varieties
of foods; preserved foods; fruit juices pulp and fruit syrups and instant foods and such othef égible consumable
products basically suitable foridehome and outdoor consumption.

2. To carry on the business of developing land for and planting, growing, cultivating, producingsargl pantations of
various forest species of proven utility and maintaining, conserving, preserving, testajting and managing all
respects, crops and trees manufacturing & trading of organic manures, composite, fertilizersosisslup naturally, or
other agricultural, plantation and horticultural crops, medicinal and aromatic plants and to lbexpeet, import,
process, distribute and otherwise deal with all kinds of forest crops, natural products, adriquittntation and
horticultural crops.

3. To run and establish experiment, farms and research eenywnéneran India or outside India for calucting experiment,
test research for developing better quality of food grains seeds, fruits and other agricultuces @odufor developing
forest crops, natural products, agricultural, plantation and horticultural crops.

Capital Structure

The authorzed share capital &fAFPL is WL,000,000divided into100,000equity shares ofALO each. The issued, subscribed
and paid up capital ¢fAFPL is WL00, 000divided into10,000equity shares ofALO each

Equity Shareholding of LAFPL

Name of theShareholder: No of Share! % of Shareholding
HMA Agro Industrie: Limited 9,99¢ 99.9%
Gulzar Ahma 1 0.01%
Total 10,00( 100.00%

8. Federal Agro Industries Private Limited (FAIPL)

FAIPL was incorporated oMay 29, 2013as aPrivateLimited company under the provisions of Companies AB66with
the Registrar of Companieghe registered office dfAIPL is situated aFlat No. 903 9th Floor Akashdeep BuildjrBara
Khamba RoadNew Delhi— 110001 The Corporate Identification NumberBAIPL is U15400DL2013PTC253044

Nature of Business
The main objects dfAIPL include,inter alia carrying on:
1. To manufacture and sell Agricultural products including but not limited to meat and meat products

2. To carry on the business of farmingprticulture, floriculture, sericulture, Aquaculture, dairies, pigries, fisheries, stud
farming, goat breeding, marine and animal products and their derivatives gmddhbgts, cultivators and to produce,
manufacture, treat, cure, process, prepare, rafimgort, export, purchase, sell and deal in and to act as brokers, agents,
stockists, distributors and suppliers of all kinds of agricultural products including all kindscbfjfains, Cattle feeds,
pulses, tea, coffee, rubber, trees of all kinds, Bujtd and spices, seeds, flowers, fruits, vegetables, dairy and poultry
products, plantation of Agro oil extraction, manure and fertilizers

3. To carry on the business of manufacturers, producers, processors, stockiest, suppliers, inxpantiers, eisibutors,
brokers, agents, dairy farmers, bottlers, packers and dealers in milk, cream, butter, gheechmesemilk powders,
milk foods, baby foods, and milk preparations of all kinds, artificial waters, fruit juices, wiigpsrs and other
Alcoholic drinks canned fruit products, pickles, James, jellies, sauces, Eggs, edible oils, honey, fréshydrated
vegetables and fruits and wheat flakes, maize flakes, cornflakes, and table delicacies, bakieer doddostuffs and
provisions of all kind®f all other eatable items
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4. To carry on the business of manufacturers, millers, grinders, rollers, processors, cold storers,acahpreservers and
dealers of food grains and other agricultural, dairy, horticulture and poultry products, frugtsbesy herbs, medicines,
flowers, drinks, fluids, gas and fresh and preservable products including production and prafessirigeand fresh
water products under aquaculture.

5. To act as advisors and consultants on-kawy basis and/or part thereof prafe connected with and leading in social,
industrial and commercial forestry, plantation, farming and agriculture and also projects comitbctedutoutput or
such activities and carign businessf high technology food and agro processing.

Capital Structure

The authorized share capital BAIPL is X10,000,000divided into 1,000,000 equity shares ofWL0 each. The issued,
subscribed and paid up capitalF#IPL is M 9,740,000divided into974,000 equity shares ofALO each

Equity Shareholding ofFAIPL

Name of the Shareholder No of Share! % of Shareholding
HMA Agro Industries Limite: 584,40( 60.00%
Mohammad Ashraf Qures 389,60( 40.00%
Total 974,00( 100.0(%

9. Indus Farmers Food Co. LLP (IFFCLLP)

IFFCLLP was incorporated ofctober 21, 2014s a LimitedLiability Partnershipunderthe Limited Liability Partnership Act
2008 The registered office dFFCLLP is situated aC/o Md. Kamil Qureshi 15/1075, Vasundhra, Ghaziah#thr Pradesh
201012 TheLLP Identification Numbeof IFFCLLP is AAC-8376

Nature of Business

The main object of IFFCLL#:

DIVISION 01 of NIC-2004FOOD PRODUCTS, or such other activities as decided by partners mutually Now the designated
Partners desires to carry on the business of Slauthering, processing &ngerudariout and meat products, bone, tallow,
tallow products, poultry products, foodffals, raw hides, MBM, Dung of Big and small buffalo sheep & goat tnd
manufacture process, prepare, preserve, can, refine, bottle, buy, sell and deal whether aalevkote retailers or as
exporters or importers or as principal or agents in all kinds of livestock products.

Capital Structure

Theamount contributiorshare ofFFCLLP is M 33,432,243

Capital Contributionin IFFCLLP

Name of thePartners % of Contribution
HMA Agro Industries Limite: 90.4%%
Mohammad Mehmood Qure: 7.47%
Wajid Ahmec 2.08%
Total 100.00%
Profit Sharing Ratio ofIFFCLLP

Name of thePartners % of Contribution
HMA Agro Industries Limite: 50.0%
Mohammad Mehmood Qure: 25.0%
Wajid Ahmec 25.0%
Total 100.00%

10. Reliable Agro FOod¢RAF)
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RAF was formed orMarch 26, 2012as a Partnership Firdformed under Partnership Act, 193Phe registered officand
Factory ofRAF is situated at 16061, Kanadkhed TQ Purna, DistrlRarbhani Maharashtra-431511.

Nature of Business
The main objects of RAF includiter alia carrying on:

1. To carry on the business of buy, sell, manufacture, import, export, prepare and deal in proodssegdp frozen foods
including chickenfish, meat, sea foods, deep frozen vegetables, deep frozen cooked and semi cooked varieties of foods
and such other types of edible consumables products.

2. To carry on théusiness of keepers of cold storage for all types of edible consumables products.

3. Tocarry on the business of abattoir cum meat processing

4. Trading in Live Animals

Ownership Structureof RAF

Name of the Partner: % of Contribution
HMA Agro Industries Limite: 95.0(%
Wajid Ahmec 5.0(%
Total 100.00%

Note: RAF was acquired by HMA Agro Nievember 10, 2021

Profit Sharing Ratio ofRAF

Name of thePartners % of Contribution
HMA Agro Industries Limite: 95.00%
Wajid Ahmec 5.00%
Total 100.00%

Amount of accumulated profits or losses

There are no accumulated profits or losses of anguofSubsidiary that are not accounted for by our Company in the
Consolidated Financial Statements.

Listing

None of the securities @iur Subsidiaryarelisted on any stock exchge in India or abroadzurther nonef the securities of

our Subsidiary haveeen refused listing by any stock exchange in India or abroad, nor has our Subsidiary failedtie meet
listing requirements of any stock exchange in India or abroad.

Business interest of our Subsidiaries in the Company

Our Subsidiary does not have ainyerest in our Company’s business other than as statgdun Business “History and

Certain Corporate Mattefsand “Financial Informatiori, on page nos11Q 137 and 175 respectively, of thiPraft Red
Herring Prospectus
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OUR MANAGEMENT

BOARD OF DIRECTORS

In terms of the Articles of Associatiaf our Companyve arerequired to have not less than 3 Directors and not more than 15
Directors. As on the date of thBraft Red Herring Prospectus, our Board Isas(6) Directors including one (1) woman
director. The board comprising of one (1) Chairman and Whole Time Director, one (1) Managing Director, W/feld)
Time Director and three (3) Independent Directors.

The details of the Directors are as mentioned in the beloe: tabl

Sr. Name, Father's Name, Designation, Addres Age q !
No. Occupation, DIN, Date of Birth and Term (in years) ey DITEHEIES
1. Gulzar Ahmad 55 1) United Farm Product Private Limited
2) HMA Cattle Farming Private Limited
Father's Name:Haji Mohammad Ashiq 3) HMA Hygienic Foods Industries

Private Limited
Designation: Chairman and Whole Time Director

Address: 101, 102, MIG Marg, Shaheed Nagar, Agra,
Uttar Pradeshk 282 001

Occupation: Business

DIN: 01312305

Date of Birth: July 15, 1966
Nationality: Indian

Date of appointment as Director. Upon
Incorporation

Date of Change in designationJune 03, 2021

Current Term: Five yeardill June02 202 (Liable to
retire by rotation)

2. Wajid Ahmed 38 1) HMA Natural Foods Private Limited
2) HMA Cattle Farming Private Limited
Father's Name: Haji Mohd Ashiq Qureshi 3) HMA Leather Export Private Limited
4) HMA Green Fuels Privateimited
Designation: Managing Director 5) Swastik Boneand GelatinesPrivate
Limited
Address: 18/129A, Malko Gali, Tajganj, Agra, Uttar 6) Tajview Builders and Promoters
Pradesh- 282 001 Private Limited
7) Tajview Constructions Private Limited
Occupation: Business 8) HMA Consumer Products Private
Limited

DIN: 01312261

Date of Birth: August 04, 1983

Nationality: Indian

Date of appointmentas Director. April 01, 2013

Date of Change in designationJune 03, 2021

Current Term: Five years till June 02, 202@.iable to
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Name, Father's Name, Designation, Addres Age

Occupation, DIN, Date of Birth and Term (in years) Olliz DTEGEEs

retire by rotatior

Gulzeb Ahmed 33 1) Federal Agro Industries Prival
Limited
Father's Name: Gulzar Ahmad 2) HMA Green Fuels Private Limited

Designation: Whole Time Director

=

Address: 18/14A, Malko Gali, Tajganj, Agra, Uttd
Pradesh-282 001

Occupation: Business

DIN: 06546660

Date of Birth: December 10, 1988
Nationality: Indian

Date of appointmentas Whole Time Director. June
03, 2021

Current Term: Five years till June 02, 202@.iable to
retire by rotation)

Amit Goyal 44 NIL
Father's Name: Vishnu Agarwal
Designation: Independent Director

Address: 19, Bagh Farzana, Civil Lin&iraoli, Agra,
Uttar Pradesk 282 002

Occupation: Professional

DIN: 05146923

Date of Birth: January 21, 1978
Nationality: Indian

Date of appointmentindependent Director. June 03,
2021

Current Term: Fiveyears till June 02, 2026

Swapnla Gupta 32 1) Desh Rakshak Aushdhalaya Limited
2) Konark Polytubes Private Limited
Husband’'s Name:Rachit Gupta 3) Ganpati Infrastructure
Development Comparlyimited
Designation: Independent Director 4) Uddyamita Samadhan Foundation

Address: B-52, New Agra Colony, Near Om Sp
Orthocare Centre, Dayal Bagh, Agra, Uttar Pradesh
282 005

Occupation: Services

DIN: 08213774
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Sr. Name, Father's Name, Designation, Addres Age

No. Occupation, DIN, Date of Birth and Term (in years) Olliz DTEGEEs

Date of Birth: November 11, 1989
Nationality: Indian

Date of appointment Independent Director:June 03,
2021

Current Term: Five years till June 02, 2026

6. Gaurav Luthra 39 1) Puraveeraj Advisory ServiceBrivate
Limited
Father's Name: Rajendra Luthra

Designation: Independent Director
Address: 17-A, Kunwar Colony, Near Friend

Paradise, Khandari, Civil Line, Agra, Uttar Prades
282 002

=)

Occupation: Professional

DIN: 08023492

Nationality: Indian

Date of Birth: August 01, 1982

Date of appointment Independent Director:June 03,
2021

Current Term: Five years till June 02, 2026

BRIEF PROFILE OF OUR DIRECTORS

Gulzar Ahmad, aged 55 years isne of thefounding Promotersand iscurrentlydesignated as Chairman and Wholme
Director of our Company. He was appointed on the Board of our Company upon incorporation i.e. w.e.f A008)%He is
undergraduateHe has vast and diversified experience in field of trading of livestowk meat export business for over 3
decadesUnderhis stewardshipthe company has grown from a small organisation to operating multiple processing facilities
and exporting to over 40 gotries.He is currently respondibfor overall supervision of thenanagement and affairs of the
Companyincludingtheseting up ofnew plans anddeveloping industry networks for further business development

Wajid Ahmed, aged 38 years is the ManagiBgector of our Company. He was appointed on the Board of our Company
w.e.f April 01, 2013. He has completed his Bachelor of Commerce from Dr. Bhim Rao Ambedkar UWnidenrsit He has
more tharnl6 years of experience ithe meat industryHe is currentlyesponsible for overaflapital expenditure itensich as
machineryequipmentpaclkaging machines etc and ensursrmgooth functioning of thprocessing units

Gulzeb Ahmed aged 33 years is the Whole Time Director of our Company. He was appointedBoatbeof our Company
w.e.f June 03, 2021. He has completed his Certificate in Planning and Entrepreneurship CoussernelPdanagement and
Marketing Management from The Indian Institute of Planning and Management and Bachelor of Bukimesstration from
Dr. Bhim Rao Ambedkar University, Agréle has over 8 years of experience in the business and is also desigizE€dias
our Company w.e.f. Julygd) 2021.

Amit Goyal, aged 44 years isdndependent Director of our Company. He was appointedeoBaard of our Company w.e.f.
June 03, 2021. He has completed his Bachelor of Legislative Law from Dr. Bhim Rao Ambedkar Ynikgrsit He is a
practicing advocate by profession and is registered with the Bar Council of Uttar Pradesh sinéte2td8ver 18 years of
experience in handling Tax Litigations, civil litigations, arbitrations, appearances at tribonals, commissionstc

151



Swapnla Guptg aged32years is a Independent Director of our Company. She was appointed on the Board of ouaromp
w.e.f. June 032021.She is a Qualified Company Secretary and is also a member of the Institute of Company Secretaries of
India. She has more than 5 years of experience in secretarial duties and compliances

Gaurav Luthra, aged 9 years is a Independent Director of our Company. He was appointed on the Board of our Company
w.e.f. June 032021 He is a Qualified Chartered Accountant and isixember of the Institute of Chartered Accountants of
India. He has more than a decade of experiendeeifidld of Internal Auditing, Internal Financial Controls, Taxation, Finance

& Accounting, Tax Audit and Statutory Auditing.

CONFIRMATIONS

As on the date of thiBraft Red Herring Prospectus:

1. Expectas stated below,ame of the Directors of outompany are related to each other.

X Gulzar Ahmads brother olWajid Ahmed
X  GulzarAhmad is fatherof Gulzeb Ahmed
X Wajid Ahmed is uncle ofGulzeb Ahmed

2. There are no arrangements or understanding with major shareholders, customers, suppliers oremtityothesuant to
which any of the Directors or Key Management Personnel were selected as a Director.

3. The Directors of our Company have not entered into any service contracts with our Company witdels foobenefits
upon termination of employment.

4. None of our Directors have been identified as a wilful defaoitea fraudulent borrowefas defined in the SEBI ICDR
Regulations).

5. None of our Directors have been declared as fugitive economic offenders as defined in Regulgpiprof2fie SEBI
ICDR Regulations, nor have been declared as a ‘fugitive economic offender’ under Section 12 of tkie Eagitomic
Offenders Act, 2018.

6. Further, none of our Directors are or were directors of any Company whose shares have been/were:

a) Suspended from tradirty any of the stock exchange(s) during his/her tenure in that Company in the last five years or;
b) Delisted from the stock exchange(s) during the term of their directorship in such companies.

DETAILS OF BORROWING POWERS

Pursuant to a special resolution passed at an -BExtienary General Meeting of our Company held Juty 14, 2021and

pursuant to provisions of Section 180(1) (c) and other applicable provisions, ibfatime Companies Act, 2013 and rules

made thereunder, the Board of Directors of the Company be and are hereby authorized to borrofwamoties to time in
excess of aggregate of paid up capital and free reserves (apart from temporary loans dbtamedtained from bankers in
the ordinary course of business), provided that the outstanding principal amount of such borrewingaint of time shall
not exceed in the aggregate \#,500 million

COMPENSATION PAID TO OUR DIRECTORS

The compensain payable to our Whole Time Directors will be governed as per the terms of their appointmemdlabe s

subject to the provisions of the Companies Act, 2013 read with Schedule V to the Companies Aahd2®iE3rules made

thereunder (including anyagtitory modification(s) or renactment thereof).

Gulzar Ahmad Chairman and Whole TimeDirector

The compensation package payable to him as resolved in the shareholdersmeébtnguly 14,2021is stated hereunder:

Salary: The total remuneration paid to Gulzar Ahmad, Chairman and Whole Time Director, shall not examedf a\&Lb0

million per month as salary, Furthperquisites and leave encashment as per the rules of the Cofop#mg period of July
01 2021i.e. uptouhe 02, 2026.
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Wajid Ahmed Managing Director

The compensation package payable to him as resolved in the shareholders meetinguheltdor202is stated hereunder:
Salary: The total remuneration paid to Gulzar Ahmad, Chairman and Whole Time Director, shall not examedf &/ ¢u50
million per month as salary, Furthperquisites and leave encashment as per the rules of the Cofop#mg period of July
01 2021i.e. uptouhe 02, 2026.

Gulzeb AhmedWhole Time Director

The compensation package payable to him as resolved in the shareholders meetinguhelt4or2021s stated hereunder:
Salary: The total remuneration paid to Gulzar Ahmad, Chairman and Whole Time Director, shall not examedf 4/ ¢u00
million per month as salary, Furthperquisites and leave encashment as per the rules of the Cofop#mg period of July
01 2021i.e. uptouhe 02, 2026.

Remuneration paid by our Subsidiary

None of our Directors have received or were entitled to receive any remuneration, sitting feesnigsmm from our
Subsidiary in Fiscal 2021.

PAYMENT OR BENEFIT TO INDEPENDENT DIRECTOR OF OUR COMPANY
Pursuant to the resolution passed by the Board of Directors of our Company at their meeting Jugld 04, 2021our
IndependenDirector are entitled to receive a sitting fee Mb,000 for attending eaaimeeting of our Board and conttees

thereof.

REMUNERATION/COMPENSATION/COMMISSION PAID TO DIRECTORS BY OUR COMPANY AND / OR BY
OUR SUBSIDIARY

For F.Y. 2@0-21, the directors have been paigayablegross remuneration / commission as follows:

Sr. No. Name of Director Remuneration paid (\in million)
1. Gulzar Ahma 9.6(
2. Wajid Ahmec 9.6(
3. Gulzeb Ahme 6.00

SHAREHOLDING OF OUR DIRECTORS IN THE COMPANY

Our Articles of Association do not require our Directors to hold any qualification shares. Theafdtee shareholding afur
Directors as on the date of tiibsaft Red Herring Prospectus are as follows:

Sr. No. Name of the Shareholde No. of Equity Share: Percentage of Pr-Offer Capital (%)
1. Gulzar Ahma 76,02,06( 16.00%
2. Wajid Ahmec 1,52,04,12( 32.00%
3. Gulzeb Ahme 1,27¢ Negligible

INTEREST OF DIRECTORS

All Directors may be deemed to be interested to the extent of fees payé#ibentdor attending meetings of our Board or a
Committee thereof as well as to the extent of other remuneration and reimbursement of expenigetoghgain under our
Articles of Association, and to the extent of remuneration paid to them for servicesectad an officer or employee of our
Company

The Directors may also be regarded as interested in the Equity Shares, if any, held by themay teasubscribed by or
allotted to the companies, firms and trusts, in which they are interested as directors, mearbers, trustees and promoter
pursuant to thigffer. All of our Directors may also be deemed to be interested to the extent of any dividend payable to them
and other distributions in respect of the Equity Shares held by them
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Other thanGulzar Ahmad Wajid Ahmed and Gulzeb Ahmednone & our Directors are interested in the promotion or
formation of our Company.

None of our Directors have any interest in any property acquired or proposed to be acquirehypieyC

No amount or benefit has been paid or given within the two precgdarg or is intended to be paid or given to any of our

Directors except the normal remuneration for services rendered as Directors.

No loans have been availed by our Directors from our Company.

Except as disclosed inRelated Party Transactiohn pageno.197 of this Draft Red Herring Prospectusone of the
beneficiaries of loans, advances and sundry debtors are related to the Directors of our Company.

Our Company does not have any performance linked bonus or agrarfibg plan for our Directors.

Except as disclosed irRelated Party Transactiohsn page nd.97 this Draft Red Herring Prospectus, our Directors do not

have any interest in the Company or its business.

CHANGES IN OUR BOARD OF DIRECTORS DURING THE LAST THREE YEARS

Sr. No Name of Diredor DS @F A EIBTIERY Reason for change
Change

1 Amit Kumar Singh June 04, 2021 Resignedas Independent Direct due to persona
reasons

5 Zakiya Qureshi June 04, 2021 ResignecasNon- ExecutiveDirector due topersona
reasons

3 Sachin Agarwal June 04, 2021 rReZSslgzgd as Independent Direci due to persona

4 Wajid Ahmec June 03, 20z Re-desighated aManaging Directc

5 Gulzar Ahma June 03, 20z Re-designated aChairman and Whole Time Direc

6 Gulzeb Ahme June 03, 20z Appointment a‘Whole Time Directol

7 Amit Goyal June 03, 20z Appointment as Independent Direc

8 Swapnla Gup! June 03, 20z Appointment as Independent Direc

9 Gaurav Rajendra Luth June 03, 20z Appointment aindepender Directol

10 Zulfigar Ahmad Qurashi April 01, 2021 rReZSslgrqu as Executive Directt due to persona

11 Gulzeb Ahme April 01, 2021 Resigne as Nor-Executive Directc due topersona
reasons

12 Gulzar Ahma January 10, 20: Re-designated aExecutive Directc

13 Mohd Kamil Qureshi August 01, 2019 rRezs;grr:gcas Nor- ExecutiveDirector due topersona

CORPORATE GOVERNANCE

The Corporate Governance provisions of the SEBI Listing Regulations will be applicable to us i@isnadian listing of the

Equity Shares otthe Stock Exchanges. We are in compliance with the requirements of applicable regulations, itteduding

SEBI Listing Regulations, the Companies Act and the SEBI ICDR Regulations, in respect of corpeeatarge including
constitution of our Board anmbmmittees thereof, and formulation and adoption of policies.

Our Company stands committed to good Corporate Governance practices based on the principleacsacimtability,

transparency in dealing with our stakeholders, emphasis on communicatitvarespérent report. We have complied with the

requirements of the applicable regulations, including Regulations, in respect of Corporate Gevieciagiog constitutiomf
the Board and its Committees. The Corporate Governance framework is basedfentiae #idependent Board, the Board’s
supervisory role from the executive management team and constitution of the Board Committeesedsurater law.

Our Board functions either as a full Board or through the various committees constituted tospeniiecoperational areas.

As on the date of thiBraft Red Herring Prospectus, our Board Bas(6) Directors including one () woman directar The
boardcomprising of one (1) Chairma Whole TimeDirector,one(1) Managing Director, on@l) Whole Time Directorand
three(3) Independent Directors.
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The following committees have been constituted in terms of SEBI Listing Regulations and the CoApare13.

moowy

A.

Audit Committee;

Nomination and Remuneration Committee;
Stakeholders RelationghCommittee;

Risk Management Committee;

Corporate Social Responsibility Committee

AUDIT COMMITTEE

The Audit Committee was reconstituted by our Board of Diredtoescordance with the Section 177 of the Companies Act,
2013andRegulation 18 of the SERIlisting RegulationsThe audit committee comprises:

Name of the Director: Nature of Directorship Designation in Committet
Gaurav Luthr Independent Direct Chairmai
Swapnla Gupt Independent Direct Membe
Wajid Ahmed Managing Directc Membe

The Company Secretary & Compliance Officer of the Company will act as the Secretary of the Comhetemmpe of Audit
Committee shall include but shall not be restricted to the following:

The scope of Audit Committee shall include but shall not beict=l to the following:

a)

b)

c)
d)

e)

)

h)

overseeing the Company’s financial reporting process and the disclosure of its financial infotmatisare that the
financial statements are correct, sufficient and credible;

recommending to the Board the appointmeamuneration and terms of appointment of the statutory auditor of the
Company;

reviewing and monitoring the statutory auditor’s independence and performance, and effectivendispaicess;
approving payments to statutory auditors for any othercsvendered by the statutory auditors;

reviewing, with the management, the annual financial statements and auditor’s report thereosubgef@son to the
board for approval, with particular reference to:

a. matters required to be included in the diréstoesponsibility statement to be included in the board’s report in terms
of clause (c) of sulection (3) of Section 134 of the Companies Act, 2013;

b. changes, if any, in accounting policies and practices and reasons for the same;

C. major accounting entrseinvolving estimates based on the exercise of judgment by management;
d. significant adjustments made in the financial statements arising out of audit findings;

e. compliance with listing and other legal requirements relating to financial statements;

f. disclosure of any related party transactions; and

g. maodified opinion(s) in the draft audit report;

reviewing, with the management, the quarterly, yalrly and annual financial statements before submission to the
board for approval;

reviewing, with the management, the statement of uses / application of funds raised through(pohBsussue, rights
issue, preferential issue, etc.), the statement of funds utilized for purposes other than #tbse thtatoffer documerit
prospetus / notice and the report submitted by the monitoring agency monitoring the utilisation oflprafcagublic or
rights issue, and making appropriate recommendations to the board to take up steps in this matter.

approval or any subsequent modificatiof transactions of the Company with related parties;
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a)

r

s)
)

u)

v)

w)

scrutinizing of intercorporate loans and investments;

valuation of undertakings or assets of the Company, wherever it is necessary;

establishing a vigil mechanism for directors and employeepuwtriheir genuine concerns or grievances;
evaluating of internal financial controls and risk management systems;

reviewing, with the management, the performance of statutory and internal auditors, and adetipgaicyeshal control
systems;

reviewingthe adequacy of internal audit function, if any, including the structure of the internal auditrigpastaffing
and seniority of the official heading the department, reporting structure coverage and frequaecyadfaudit;

discussing with interal auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the internal auditors into matters wéreris tsuspected fraud or
irregularity or a failure of internal control systems of a materature and reporting the matter to the board;

discussing with statutory auditors before the audit commences, about the nature and scopesoivalidis gpost audit
discussion to ascertain any area of concern;

looking into the reasons for substahtiafaults in the payment to the depositors, debenture holders, shareholders (in case
of nonpayment of declared dividends) and creditors;

reviewing the functioning of the whistle blower mechanism;

approving of appointment of Chief Financial Officeramy other person heading the finance function or discharging that
function after assessing the qualifications, experience and background, etc. of the candidate;

investigating into any above matter or referred to it by the Board of Directors and fourihisey to have full access to
information contained in the records of the Company and external professional advice, if necessary;

The Audit Committee shall mandatorily review the following information:

a. management discussion and analysis of financiafition and results of operations;

b. statement of significant related party transactions (as defined by the Audit Committee), sulynmitéechement;
c. management letters / letters of internal control weaknesses issued by the statutory auditors;

d. internal awlit reports relating to internal control weaknesses;

e. the appointment, removal and terms of remuneration of the chief internal auditor;

f.  reviewing utilisation of loans and/or advances from/investment by the holding company in thel wolistigiary
including existing loans/ advances/ investments; and

g. statement of deviations:

i. Quarterlystatement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of the SEBI Listing Regulations.

il annualstatement of funds utilised for purposes other than those stated in the offer document / prbspectus
notice in terms of the SEBI Listing Regulations; and

reviewing the utilization of loans and/ or advances from/investment by the holding company ibsideasguexceeding

rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including edssnfddvances /
investments.
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X) consider and comment on rationale, dostefits and impact of schemes involving merger, demerger, ametiga etc.,
on the listed entity and its shareholders

y) Carryingout any other function as is mentioned in the terms of reference of the audit committee andraeynoshef
reference as may be decided by the board and/or specified/provided under frani@smct or the Listing Regulations
or by any other regulatory authority.

The powers of the Audit Committee include the following:

i. To investigate activity within its terms of reference;
il To seek information from any employees;
iii. To obtain outside legal or other professional advice;
iv. To secure attendance of outsiders with relevant expertise, if it considers necessary; and
V. To have full access to the information contained in the records of the Company.

The Audit Committee is requed to meet at least four times in a year under the SEBI Listing Regulations.

B. NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committeeonstituted byour Board of Directos pursuant to section 178 of the

Companies Act, 2013 and Regulatitg of the SEBI Listing Regulations. The Nomination and Remuneration Committee
comprises:

Name of the Director: Nature of Directorship Designation in Committet
Amit Goyal IndependenDirectol Chairmai
Swapnla Gupt Independent Direct Membe
Gaurav Luthra Independent Direct Membe

The scope of Nomination and Remuneration Committee shall include but shall not be restrictéalltavihg:

a) formulating and recommending tbe Board for its approval and also to review from time to time, a nomination and
remuneration policy or processes, as may be required pursuant to the provisions of the Companies Act

b) formulation of the criteria for determining qualifications, positivérilaites and independence of a director and
recommend to the Board a policy relating to, the remuneration of the Directors, key managennepensd other
employees;

c) identifying persons who are qualified to become directors and persons who may beedpiposenior management
position in accordance with the criteria laid down, and recommend to the Board their appointnmentcvadi

d) formulation of criteria for evaluation of performance of Independent Directors and the Board;

e) recommending to the Bod, qualifications, appointment, remuneration and removal of Directors, key management
personnel and persons in senior management positions in accordance with tregiarand remuneration policy;

f) devising a policy on diversity of the Board,;
g) carrying aut performance evaluation of every Director in accordance with the nomination and remuneratypn polic

h) considering grant of stock options to eligible Directors, formulating detailed terms and conditiemployee stock
option schemes and administergryd exercising superintendence over employee stock option schemes;

i) engaging the services of any consultant/professional or other agency for the purpose of recomroenmingation
structure/policy;

j) determining whether to extend or continue the term of appointment of the Independent Direchasistiof the report
of performance evaluation of Independent Directors;
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k)

recommend to the board, all remuneration, in whatever form, payable to senagemeent and;

performing such other activities as may be delegated by the Board or specified or provided uGdenghries Act,
2013 or the SEBI Listing Regulations, and the rules and regulations made thereunder or othétealaplicancluding
any anendments thereto as may be made from time to time.;

C. STAKEHOLDERS’ RELATIONSHIP COMMITTEE

The Stakeholders’ Relationship Committee was constitutedunyBoard of Directorspursuant to section 17¢) of the
Companies Act, 2013 anRegulation 20 of the SEBI Listing Regulations. The Stakeholder’'s Relationship Committee
comprises of:

Name of the Director: Nature of Directorship Designation in Committet
Swapnla Gupt Independent Direct Chairmai
Wajid Ahmed Managing Directc Membe
Gulzar Ahma Chairman an\Whole Time Directol Membe

The Company Secretary of the Company will act as the Secretary of the Committee.

This committee will address all grievances of Shareholders/Investors and its terms of referededhsfdllowing:

a)

Consider and resolve grievances of shareholders of the Company, including complaints relatsftérirasmission of
shares, nomeceipt of annual report, naeceipt of declared dividends, issue of new/duplicate certificates, general
meetihgs, etc;

Review of measures taken for effective exercise of voting rights by shareholders.

Review of adherence to the service standards adopted by the Company in respect of variouseiagyicssdbred by
the Registrar and Share Transfer Agent.

Review of the various measures and initiatives taken by the Company for reducing the quantum of diipléciereds
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the sharehthde€ompany.

Formulation of procedureis line with the statutory guidelines to ensure speedy disposal of various requests received
from shareholders from time to time;

Approve, register, refuse to register transfer or transmission of shares and other securities;
Subdivide, consolidate anar replace any share or other securities certificate(s) of the Company;
Allotment and listing of shares;

Authorise affixation of common seal of the Company;

Issue duplicate share or other security(ies) certificate(s) in lieu of the original shars/ges)rertificate(s) of the
Company;

Approve the transmission of shares or other securities arising as a result of death of thejciolegwayeholder;
Dematerialize or rematerialize the issued shares;
Ensure proper and timely attendance and ssdieof investor queries and grievances;

Carrying out any other functions contained in the Companies Act, 2013 and/or equity listing atg¢émgplicable), as
and when amended from time to time; and

Delegate further, all or any of the power to anyther employee(s), officer(s), representative(s), consultant(s),
professional(s), or agent(s).
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p) performing such other activities as may be delegated by the Board or specified or provided uGdenghries Act,
2013 or the SEBI Listing Regulations, and thkes and regulations made thereunder or other applicable law, including
any amendments thereto as may be made from time to time.;

D. RISK MANAGEMENT COMMITTEE

The Risk Managemen€ommittee was constituted by our Board of Directoraccordance with Regulation 21 of t8&BI
Listing RegulationsTheRisk ManagemenCommittee comprises of:

Name of the Director: Nature of Directorship Designation in Committet
Gulzar Ahma Chairman and Whole Time Direc Chairmai
Wajid Ahmed Managing Directc Membe
Swapnla Gupt Independent Direct Membe

The scope and function of the Risk Management Commiittee is its terms of reference are as follows:

a) To formulate a detailed Risk Management Policy covering risk across functioptaaridtegration through training and
awareness programmes. The Policy shall include:

x A framework for identification of internal and external risks specifically faced by the Comparayticular
including financial, operational, sectoral, sustainab{lggrticularly, ESG related risks), information, cyber
security risks or any other risk as may be determined by the Risk Management Committee;

X Measures for risk mitigation including systems and processes for internal control of identied risk

X Businesgontinuity plan.

b) To ensure that appropriate methodology, processes and systems are in place to monitor andskedeateiated with
the business of the Company;

¢) To review and recommend potential risk involved in any new business plans and grocesse
d) To review the Company’s risteward performance to align with the Company’s overall policy objectives;

e) Toimplement, monitor and oversee implementation of the risk management policy, including evétleadidgquacy of
risk management systems;

f) To peiodically review and assess the Risk Management Policy atdeastin two years, including lonsidering the
changing industry dynamics and evolving compleaitg recommend for any amendmentmodification as necessary;

g) To keep the board of direcoimformed about the nature and content of its discussions, recommendaticagions to
be taken;

h) To seek information from any employee, obtain outside legal or ptioéessional advice and secuattendance of
outsiders with relevant expertise, ititnsiders necessary;

i) Laying down risk assessment and minimization procedures andottezlpres to inform Board of tharae;
i) To review the appointment, removal and terms of remuneration of the chief risk officer (if any);

k) Framing, implementing;eviewing and monitoring the risk managerptan for the Company and such tliactions,
including cyber security;

[) Advise the Board with regard to risk management decisions in relatiomategit and operational mattesach as
corporate strategy; and

m) Performing such other activities as may be delegated by the Board amdétatatorily prescribed undany law to be
attended to by the Risk Management Committee.
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E.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility Comneti@asre-constituted by our Board in terms of Section 135 of the Companies
Act. The Corporate Soci&@esponsibility Committeeomprises of following Directors:

Name of the Director: Nature of Directorship Designation in Committet
Gulzar Ahma Chairman an\Whole Time Directol Chairmai
Swapnla Gupt Independent Direct Membe
Amit Goyal Independent Direct Membe

The terms of reference of the Corporate Social Responsibility Committee include the following:

a)

b)

c)

d)

e)

)

Formulation of a corporatsocial responsibility policy to the Board, indicating the activities to be undertaken by the
Company in areas or subject specified in the Companies Act, 2013. The activities should be evitbiroftpermitted
activities specified in the Companies A2013 and the rules thereunder;

Recommending the amount of expenditure to be incurred, amount to be at least 2% of the avenadié ofethe
Company in the three immediately preceding financial years or where the Company has not coneppeteddttothree
financial years since its incorporation during such immediately preceding financial years;

Instituting a transparent monitoring mechanism for implementation of the corporate social relyopsigcts or
programs or activities undertaken by empany;

Monitoring the corporate social responsibility policy from time to time and issuing necessaripmiérest required for
proper implementation and timely completion of corporate social responsibility programmes;

Identifying corporate social rpensibility policy partners and corporate social responsibility policy programmes;

Identifying and appointing the corporate social responsibility team of the Company including teorpocél
responsibility manager, wherever required; and

Performing sule other duties and functions as the Board may require the Corporate Social Responsibility Cammittee
undertake to promote the corporate social responsibility activities of the Company or as mayrée veger applicable
laws

POLICY ON DISCLOSURES & | NTERNAL PROCEDURE FOR PREVENTION OF INSIDER TRADING

The provisions of Regulation 8 and 9 of the SEBI (Prohibition of Insider Trading) Regulationsyii&bapplicable to our
Company immediately upon the listing of its Equity Shares on the &adkange. We shall comply with the requirements of
the SEBI (Prohibition of Insider Trading) Regulations, 2015 on listing of our Equity Shares omxatbelkge. Further, Board
of Directors have approved and adopted the policy on insider trading in vidve @iroposed public issue. Our Board is
responsible for setting forth policies, procedures, monitoring and adherence to the rules fesehaiion of price settisie
information and the implementation of the code of conduct under the overall supeofitie board.
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ORGANIZATIONAL STRUCTURE

.\

Board of Director

.

Gulzar Ahmad

(Chairman and
Whole Time

Djrector)

L

Vishwambharan

Parmeshwaran

(Admin and Legal
Head)

Gulzeb Ahmed

(Cheif Financial
Officer and Whole
Time Director)

Nikhil Sundrani

(Cheif Executive
Officer and
Compliance Officer)

Mohmmed
Mehmood Qureshi

(Purchase Head)

Parvez Alam

(Operation In
charge)

Akhter Sayeed

(Human Resources
Head)

Mohd Kamil Qureshi
(Export Head)

KEY MANAGERIAL PERSONNEL

Our Company is managed by our Board of Directors, assisted by qualified and experienced prafessiorsak permanent
employees of ouCompanyGivenbelow are the details of the Key Managerial Personnel:

Wajid Ahmed is the Managing Director of our Company. For details, 8&f Profile of our Directors For details of
compensation paid to him during Financial Year 2021, Regrfuneration/ Compertgan/Commission paid to our Directdrs

Gulzeb Ahmedis theChief Financial Officeiand WholeTime Director of our Company. For details, s&zief Profile of our
Directors’. For details of compensation paid to him during Financial Year 2021, dRemuneration/
Compensation/Commission paid to our Directors

Nikhil Sundrani, aged 9 years is the Company Secretary and Compliance Officer of our Company with effe@dtober

04, 2021.He has completebder Bachelor of Commerc® alsocompleted Bachelor of Laws froBr. Bhim Rao Ambedkar
University, Agra He is alsaa Qualified Company Secretary and member of the Institute of Company Secretaries.dfléndia
has more than 5 years of experience (including apprenticeship) in secretgieal @hd compliancedde is currently
responsible to handle entire secretarial duties and compliances.

Parvez Alam aged59 yearsis the Headof Operationf our Company. He is one of tlkdest members of our staff and is
associated with ou€ompanysince incorporation He isan undergraduatand has over the yeabgscaning acritical member
of our operations teanHe is currently responsible for overall management and affairs of the Company in@ndiurgng
smooth process flovef the units administation and overall development of the business of @wnpany.During the
Financial Year 2021, he was paid a gross compensation of remuner&®@0 million.

Vishwambharan Parmeshwaran aged6l yearsis the Admin and Legal headf our CompanyHe is associated with our
Companysince201Q He holds Bachelor of Science in Zoology and Botany from St. Xavier's Coltegbhas more thafour
decade of experience inadministration and operationt past he has been associated Wiflan Immunologicks Ltd,
Anjaneya Cold Storage Pvt Ltd and MK Overseas PvtHgdis currently responsible for overatiministrationliaising, court
and tender procurement matters, overseeing quality control and assurance, organise the transponiatiing interntonal
and domestic market and supervising and managing production actitiisg the Financial Year 20281, he was paid a
gross compensation of remuneratid@.77 million.

Mohammad Mehmood Qureshj aged 43 years is the Purch&fad of our Company. He @&ssociated with ou€Company

since incorporationHe is an undergraduate. He has vast and diversified experience in field of trading of livestock. He is
currently responsible for availability and handling of raw material of liekstmd fulfilling all the formalities required for
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purchasing the raw materialde is also looking after theperationof our certan subsidiaries companieBuring the Financial
Year 202621, he was paid a gross compensation of remuner&@da0 million.

Mohd Kamil Qureshi, aged36 yearsis the ExportHeadof our CompanyHe is associated with o@ompanysince2013.He

is anundergraduatele has more thaeightyearsof experience in field oéxport and purchase of machingde is currently
responsible forhandling all the formalities required for exporting the figalods;find out the latest trends in the meat
industries andgrowing theexport businesinto new countriesDuring the Financial Year 20281, he was paid a gres
compensation of remuneratio®.60 million.

Akhter Sayeed aged44 years is théeduman Resourcdsead of our Company. He is associated with our Company 20ide

He holds Master of Social WorkM.S.W.) in Human Resources from Aligarh Muslim University; Master in Business
Administration (Human Resource) from The Global Open University, Nagaland and Master DegreeeasB@ministration
(Operation Management) from Janardan Rai Nagar Rajasitiyapeeth University He has more thafifteen years of
experience in field oHuman Resource$n past he has been associated Wit Fashions, ACE Exports Ltd, FEduations,

Nam Consultant, Rahman Group, Allanasons Ltd and Hind Industriesi&tis. curently responsible for handling all thR
relatedformalities. During the Financial Year 202Q, he was paid a gross compensation of remunergdail million.

Status of Key Managerial Personnel
All our key managerial personnel aremanent employes of our Company
Relationship amongst the Key Management Personnel
Expectas stated below, none of the KMP’s of our Company are related to each other.
X Wajid Ahmed Parvez AlamMohammad Mehmood QurestmndMohd Kamil Qureshall are brothes
X Wajid Ahmed Parvez AlamMohammad Mehmood Qureshi and Mohd Kamil Qureshiare uncles of Gulzeb
Ahmed
Relationship amongst the Key Management Personnahd Director
Expectas stated below, none of the KMRie related to directodf our Company.
X Pﬁrveé Aam, Mohammad Mehmood Qureshind Mohd Kamil Qureshiare brothes of Wajid Ahmedand Gulzar
Ahma

X Gulzar Ahmal is father of Gulzeb Ahmed
X Wajid Ahmed Parvez Alam, Mohammad Mehmood Qureshi and Mohd Kamil Qureshi all are uncle of Gulzeb Ahmed

Shareholding d the Key Management Personnel

None of our key managerial personnel holds any shares of our Company as on the date of fRexi taftingProspectus
except as mentioned below:

Sr. No. Name of the Shareholde No. of Equity Share: | Percentage of Pr-Offer Capital (%)
1. Wajid Ahmec 1,52,04,12( 32.0(
2. Gulzeb Ahme 1,27¢ Negligible
3. Parvez Alar 18,99,24i 4.0C
4 Mohammad Mehmood Qure: 76,02,06( 16.0(

Service Contracts with Key Managerial Personnel

Our Key Managerial Personnel have not entered into any service contracts with our Company widelf@rany benefits
upon termination of their employment in our Company. Except statutory benefits upon terminatiein efnployment in our
Company or gperannuation, no officer of our Company including key managerial personnel is entitled to aryupenef
termination of such officer's employment or superannuation.

Interest of Key Managerial Personnel

None of our key management personnel has angesttén our Company except to the extent of their remuneration, benefits,
reimbursement of expenses incurred by them in the ordinary course of business. Our key managerial peay also be
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interested to the extent of Equity Shares, if any, held by thred any dividend payable to them and other distributions in
respect of such Equity Shares.

Loans taken by Key Management Personnel

None of our key managerial personnel have any outstanding loan from our Company as on theiddbeadf Red Herring
Prospectus.

Arrangement or Understanding with Major Shareholders

There are no arrangements or understanding with major shareholders, customers, supplierspursttansio which any of
the key managerial personnel was selected as a member of ioumsamagement.

Bonus or Profit Sharing Plan of the Key Management Personnel

Our Company does not have any performance linked bonus or agrafibg plan for our key management personnel.

Payment or Benefit to our Officers

No amount or benefit hdseen paid or given to any officer of our Company within the two years preceding the date of filing o
this Draft Red Herring Prospectus, or is intended to be paid or given, other than in the ordiregyotaheir employment
except as disclosed in thhdated partytransactions For further details pleasee “Restated Financial StatementRelated

party disclosuren page nol97.

Changes in our Key Managerial Personnel in the Last Three Years from the Date of this Draft Red Héng Prospectus

The danges in our key managerial personnel during the three years immediately preceding the ddbeadf Besl Herring
Prospectus are set forth below.

Name Designation Reason L o Appmn_tment/
Change in designation
Wajid Ahmec Managing Directo Appointmen June 03, 20z
Gulzeb Ahme Chief Financial Office Appointmen July 08, 202
Cheena Gola Company Secretary and Compliance Ofi | Appointmen July 20, 202
Cheena Gola Company Secretary and Compliance Off | Resignatior September 2(2021
Nikhil Sundran Company Secretary and Compliance Ofi | Appointmen October 04, 202

Contingent and Deferred Compensation Payable to Key Managerial Personnel

There is no contingent or deferred compensation payable to our key managerial pengddohelpes not form part of their
remuneration.

Employee Stock Option Plan

Our Company has no employee stock option plan
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OUR PROMOTERS

OUR PROMOTER AND PROMOTER GROUP

Wajid Ahmed Gulza Ahmad, Mohammad Mehmood QuresMohammadAshraf Qureshiand Zulfigar Ahmad Quraslaire
the Promoters of our Compan@ur Promotersurrently hold an aggregate 66,612,360 Equity Shares, aggregating to
96.00% of the pr®©ffer issued,subscribed angaidup Equity Share capital of our Company. For further tetaee'Capital
Structure” on page né4 of this Draft Red Herring Prospectus.

The details of our Promotgare as under:

Wajid Ahmed
Wajid Ahmed, aged 38 years is thPromoter andManaging Director of ou
Company.
For details of his educational qualifications, experience, other directorships, posjtions /
posts held in the past and other directorships and special achievements, see the chapter
titted “Our Management” on paddof this Draft Red Herring Prospectus
Date of birth:August04 1983
Permanent Account NumbeAEMPAG979C
Address 18/129A, Malko Gali, Tajganj, Agra, Uttar Pradest282 001

Gulzar Ahmad
Gulzar Ahmad, aged 55 years ione of thefounding Promotes and iscurrently
designated as Chairman and Whbime Directoron the Board of our Company.
For details of his educational qualifications, experience, other directorships, pogitions
/ posts held in the past and other directorships and special achievements, |see the
chapter titled “Our Management” on pat#of this Draft Red Herring Prospectus
Date of birth:July 15 1966
Permanent Account NumbekDFPA7361N
Address 101, 102, MIG Marg, Shaheed Nagar, Agra, Uttar Prad@8? 001

Mohammad Mehmood Qurehi
Mohammad Mehmood Quresh, aged43 years,is one of our Promoters of our Company.
For details of his educational qualifications, experience, other directorships, posjtions /

posts held in the past and other directorships and special achievements, see “Our

Management Key Managerial Personneldn pagel4%f this Draft Red Herringd
Prospectus

Directorship: HMA Food Export Private Limited, HMA Natural Foods Private
Limited, HMA Cattle Farming Private Limited, Samradhi Infratech Private Limited,
Swasik Bone and Gelatines PrivateLimited, Tajview Builders and Promoters

PrivateLimited, Tajview Constructions Private Limited, Sri Nathji Realtech Pr
Limited, HMA Consumer Products Private Limited, Gausia Cold Storage Pi
Limited and partner in Indusarmers Food Co. LLP.

Date of birth:August 131978

Permanent Account NumbekABPQ6562G

vate
ivate

Address 18/129A, Malko Gali, Tajganj, Agra, Uttar Prades282 001
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Mohammad Ashraf Qureshi

Mohammad Ashraf Qureshi, aged48 yearsis one of the foundingmembers of ou
Company.He is associated with ol@ompanysinceincorporation.He has completed
his Bachelor of Commerce from Dr. Bhim Rao Ambedkar Universgitya. He hag
vast and diversified experience in field of trading of livestock. He is curreartigilimg
the exportbusiness of our Company and all the formalities required for expdheg
products to multiple locations

Directorship : NIL
Date of birth:August12, 1973
Permanent Account NumbekABPQ1133F

Address 18/129A, Malko Gali, Tajganj, Agra, Uttar Pradesh282 001

Zulfigar Ahmad Qurashi

Zulfigar Ahmad Qurashi, aged49 yearsis one of the founding members of ¢
Company.He is associated with o@ompanysinceincorporation.He has completed
his Bachelor of Arts from DBhim Rao Ambedkar University, Agr&le has vast an
diversified experience in field of trading of livestock. Hecigrently handlingthe
administration system of all factories and also all the formalities required for obtaining
the permissions and licences from various regulatory authorities.

[oN

U7

Directorship :United Farm Product Private LimiteMA Hygienic Foods Industrie
Private Limited

Date of birth:June 10,1972

Permanent Account NumbekAAPQ2317E

Address MIG 106-A, Shaheed Nagar, Agra, Uttar Pradest82 001

Confirmations and Undertakings

We confirm that the Permanent Account Number, Bank Account nufassport numbeAadhaarcard number and driving
licensenumberof our Promotes have been submitted to the Stock Exchange(s) at the time of filing of this Draft Red Herring
Prospectus.

Our Promoterand the members of our Promoter Group have confirimeticthey have not been identified as wilful defaulters
or a fraudulent borrowdsy the RBI or any other governmental authority.

Our Promotes hasnot been declared as a fugitive economic offender under the provisions of section 12 of the Fugitive
Economc Offenders Act, 2018.

None of (i) our Promoterand members of our Promotéroup or persons in control of or on the boards of bodies corporate
forming part of our Group Companies (ii) the Companiéth which any of our Promoterare or were associatexs a
promoter, director or person in control, are debarred or prohibited from accessing the capittd orar&strained from
buying, selling, or dealing in securities under any order or directions passed for any reaserfSHB thr any other authity

or refused listing of any of the securities issued by any such entity by any stock exchangeoindhrbad.

Change in Control of our Company

There has not been any change in the control of our Company in the five years immediately ptieeediregof this Draft
Red Herring Prospectus.
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Experience of our Promotesin the business of our Company

For details in relation to experience of our Pronmberthe business of our Company, please “€kg Management”and
“Promoters and Promoter Grotipon page ng 149and164of thisDraft Red Herring Prospectus.

Interest of our Promoters

Our Promoters are interestin our Company to the extent that they have pramote Company and to the extefttheir
respective shareholding in our Company, their directorship inGampanyand the dividends payable and any other
distributions in respect oheir respective sreholding inour Company. Our Promoters are also interested to the extent of
sharehfiling of their relatives in ou€ompany. For further details of the shareholding of our Promoters in oupaly, see
“Capital Structure Build-up of the Promoters’ shdrelding in our Company” beginning on paé

Additionally, our Promoters may be interested in transactions entered into Bpyany with other entities () which our
Promoters hold shares, or (ii) controlled by our Promoters.

For further details of interest of our Promoters in our Company, see “Fih&miciamation” — “Related partytransactions” on
pagel9’.

Our Promoters may also be deemed to be interested to the extteatremuneration, benefits areimbursement of expsas
payable to them as Directors on our Board. For furdetails, see “Our Managemerati pagel49

Except Gulzar Ahmad and Wajid Ahmed who are Promoters andt®iseof our Company, none of our other Directors or
Group Companielasany interest in the promotion of our Company.

Our Promoters are not interested as a member of a firm or company, and no sum has been paititorbegpesd to our
Promoters or tany firm or company in cash or shares or otherwise by any person either to induce him to betoquaslify
him as a directors, promoters or otherwise for services rendered by such Promoters or by sudofirpaimy, in connection
with the promotion oformation of our Company.

Except to the extent of their Directorship and shareholding in our Group Companies, our Promutétsagie any interest in
any venture that is involved in any activities similar to those conducted by our Company. Far detdils, see “Our
Management” beginning on paijé9

Except as disclosed in Intellectual property under chapter titled “Our business” on page)nOur Promoters are not
interested in any other entity which holds any intellectual property rights that are used by panZom

Interest of Promoters in the Property land, construction of building and supply of machinery

Except asstated in thesection “Our Business” and “Financial Information”, beginning on pagd b@mnd175 respectively
our Promoters are not interested in the properties acquired by our Cowiglsinythe precedinghree yeardrom the date of
this Draft Red Herring Prospectus or proposed to be acqoyrédor in any transaction by our Compawith respect tahe
acquisition of land, construction of building or supply of machinery, other than in the norma cbbsiness.

Payment of Amounts or Benefits to the Promotes or Promoter Group During the last two years

Except as stated in the sectidRelated Party Transactioh®n page nd.97 of this Draft Red Herring Prospectus, there has
been no payment of beneffiaid or giverto our Promotesor Promoter Group during the two years preceding the date of this
Draft Red Herring Prospectusr is there any intention to pay or give anyoamt or benefit to our Promoteos members of

our Promoter Group

Material Guarantees

Exceptas stated in the chaptenSifiancial Informatiori and “Financial Indebtedness’dn page no4.75and242 of this Draft
Red Herring Prospectus, our Promsetlas not given any material guaranteeatty third party with respect to the Equity
Shares as on the date of thisaft Red Herring Prospectus.

OUR PROMOTER GROUP

In addition to our Promoter, the following individuals, companies, partnerships and HUFs, etpaforofi our Promoter
Group in tems of Regulation 2(1) (pp) of the SEBI ICDR Regulations:
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A. Natural Persons who are Part of the Promoter Group

The following individuals form part of our Promoter Group:

Sr. No. Name of the Promoter Name of the Relative Relationship with the Promoter

Late Haji Mohammad Ashiq Qure: Fathe
Nafees Begurn Mother
Asfia Ahmec Spous
Gulzar Ahma
Mohd Kamil Qureshi
MohammadAshraf Qureshi
Mohammadviehmood Qureshi Brothers
Pawvez Alam
Zulfigar Ahmad Quiashi
Fahim Nigar

1 Wajid Ahmed Naseem Begum Sistes
Nazma Bi
Shabnam Bi
Fazil Ahme
Yusuf Ahmed Sors
Khadija Ahme: Daughte
Majaz Ahme: Spouse’s Fath
Late Ruksana BegL Spouse’s Mothg
Arfia Ahmec
Azkia Ahmed Spouse’sSistes
Unsia Ahmed

Sr. No. Name of the Promoter Name of theRelative Relationship with the Promoter

Late Haji Mohammad Ashiq Qure: Fathe
Nafees Begur Mothet
Shahana Ahme Spous
Mohd Kamil Quresh
MohammadAshraf Qureshi
Mohammadviehmood Qureshi Brothess
Pawvez Alam
Wajid Ahmed
Zulfigar Ahmad Qurashi
Fahim Nigar
Naseem Begum Sistes
Nazma Bi
Shabnam Bi
Gulam Habit

2. Gulzar Ahmad Gulzair Ahmed Sors
Gulzeb Ahmed
Alfiya Ahmed
Gulshaban&hmed Daughtes
Gulshana Ahmed
Late Naim Uddil Spouse’s Fath
Raheesa Bege Spouse’s Moth
Mohd Faheet
Mohd Nadeem
Mohd Rizwan Spouse’'Brothers
Mohd Saleem
Mohd Wasim
Faraheen Naee
Munbbar Spouse’s Sister
Savina Begam
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Sr. No. Name of the Promoter Name of the Relative Relationship with the Promoter
LateHaji Mohammad Ashiqg Qures Fathe
Nafees Begurn Mothet
Zakiya Qurest Spous
Gulzar Ahma
Mohd Kamil Qureshi
MohammadAshraf Qureshi Brothess
Pawez Alam
Wajid Ahmed
Zulfigar Ahmad Quiashi
Fahim Nigar
Naseem Begum Sistes
3 Mohammad Mehmood Nazma Bi
' Qureshi Shabnam Bi
Eesa Qures Sors
Mohd Moosa Qureshii
Khalil Uddin Spouse’s Fath
Nasim Begun Spouse’s Moth
Mo. Naved
Mohd Nasir Spouse’'Brothers
Mohammad Asif
Asma
g:g;n nf;\aKauser Spouse’s Sister
Uzma
Sr. No. Name of the Promoter Name of theRelative Relationship with the Promoter
Late Haji Mohammad Ashiq Qure: Fathe
Nafees Begun Mothel
Hina Querst Spous
Gulzar Ahma
Mohd Kamil Qureshi
Mohammad Mehmood Qureshi B
rothers
Pawvez Alam
Wajid Ahmed
Zulfigar Ahmad Qurashi
Fahim Nigar
Naseem Begum Sistes
Nazma Bi
4, Mohammad Ashraf Qureshi Shabnam Bi
MohammacAjmal Qurest
MohammadArsal Qureshi Sors
MohammadJmar Qureshi
Allina Quresh
Maryam Qureshi Daughtes
Late Anwar Hussa Spouse’s Fath
Late Sameem BegL Spouse’s Moth
Mohd Imran
;rho:r:kan Spouse’'SBrotherls
Sukshan
Shabana Begul Spouse’s Sister(
Sr. No. Name of the Promoter Name of the Relative Relationship with the Promoter
Late Haji Mohammad Ashiq Qure: Fathe
Nafees Begurn Mothet
5. Zulfigar Ahmad Qurashi RukhsanaAhmac Spous
Gulzar Ahma
Brothes

Mohd Kamil Qureshi
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Sr. No. Name of the Promoter Name of the Relative Relationship with the Promoter
Mohammad Ashraf Qures
Mohammad Mehmood Qureshi
Pawvez Alam

Pawvez Alam

Wajid Ahmed

Fahim Nigar

Naseem Begum

Nazma Bi

Shabnam Bi

Zainul Ahmac Son(s

Zenub Ahme Daughter(s
Late Mohd Mansoc Spouse’s Fath
Late Chama Spouse’s Moth
Mohd Afzal
Mohd Azad Spouse’'Brothers
Mohd Irshad
Nagma
Shamim Bano Spouse’s Sister
Yashmin

Sistes

B. Companies / Corporate Entities Formingart of the Promoter Group
The following Companies/Trusts/ Partnership firms/HUFs or Sole Proprietorships are forming pafiedrooter Group.

Indian Companies (Body Corporate, Trust, LLP, HUF and Firm)

Sl Name of Promoter Group Entity/Company

Z
o

Agra Better Homes LL

Gausia Cold Storage Private Limit

HMA Cattle Farming Private Limite

HMA Consumer Products Private Limit

HMA Green Fuels Private Limited(Formerly Known As HMA Info Solutions Private Linm

HMA Hygienic FoodsIndustries Private Limite

HMA Investment And Trading Private Limited(Formerly Known As HMA Export Private Lim

HMA Leather Export Private Limite

OO NI~ WIN |

International Agro Food Expo

10.| Samradhi Infratech Private Limit

11.| Sri Nathji Realtech PrivaiLimited

12.| Tajview Builders And Promoters Private Limi

13.| Tajview Constructions Private Limit

Companies with which the Promoters has disassociated in the last three years

Our Promoters have not disassociated themselves from any companies, fmiSex during the last three years preceding
the date of this Draft Red Herring Prospectus except formegjgrom the board of certainuBsidiaries/ Promoter Group
companies.Further Wajid Ahmed and Gulzar Ahmadwere on theboard of AlBaksh Agro Pmate Limited which was
voluntarystriking off from theRoC wefOctober 26, 2021

Shareholding of the Promoter Group in our Company
For details of shareholding of members of our Promoter Group as on the datdDvathiRed Herring Prospectuglease see

the chapter titled Capital Structure— Notes to Capital Structufebeginning on page ndb4 of this Draft Red Herring
Prospectus.
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Outstanding Litigation

There is no outstanding litigation against our Pronsotecept as disclosed in the section titl&isk Factors and chapter
titted “Outstanding Litigation and Material Developménkeginning on page nof23 and 246 of this Draft Red Herring
Prospectus
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OUR GROUP COMPANIES

In terms of the SEBI ICDR Regulations and pursuant to the resolution passed by our Board ainigsheleebnMarch 07,
2022 the term “group companies”, includes (i) such companies (other than smiesidvith which therewere related party
transactios during the period for which financial information is disel, as coverednder applicable accounting standards,
and (ii) any other companies considered mateyiahb board of directors of threlevant issuer company

Accordingly, all such companiesith which our Company had related party transactions ashpeRéstatedConsolidated
Financial Statements, as covered under the relevant accountinigrdtgne. Ind AS 24) have be@onsidered as group
companies in terms of the SEBI ICDR Regulations.

Accordingly,in terms of the policy adoptdny our Board of Directors for determining group companies, we have dmtlout
the details of our Grou@ompanies. Our Board of Directors has also approved that, as on the date of the aforesaid resolution
there are no other group companies of our Company other than the companies disclosed below

HMA Leather Export Private Limited

Gausia Cold Storage Private Limited

HMA Cattle Farming Private Limited

HMA Hygienic Foods Industries Private Limited
HMA Investment and Trading Private Limited

X X X X X

In accordance with the SEBI ICDR Regulations, certain financial informatioelation to our Group Companidsr the
previous three financial years, extracted from their respective auditedifiharatements (as applicabbre available at the
websites indicated below.

Our Company is providing links to such website solely to comply with the requirementsesbedifler the SEBICDR
Regulations.

Details of our Group Companies
1. HMA Leather Export Private Limited (HLEPL)
HLEPL wasincorporated onJanuary 20, 2014saa Private Limited company under the provisions of Companiesl956.

The registered office dfiLEPL is situated aR/220, 2nd Floor Glory Plaza, Opp. Sur Sadan, M.G.Ragrh, Uttar Pradesh
282002 The Corporate Identification Number8FEPLis U19129UP2014PTC062087

Audted Financial Information

The details of the reserves (excluding revaluation reserves), saled, (wsf} after tax, basic earnings per share, diluted
earnings per share and net asset value per share derived from the audited financial statéthEfts foi financial years
ended March 31, 2021, March 31, 2020 and March 31, 2019 in terms of the SEBIR&iRtions are available on its
website atvwww.hmagroup.co

2. Gausia Cold Storage Private Limited GCSPL)

GCSPLwasincorporated orugust 02, 1989sa Private Limited company under the provisions of Companied 2&f, The
registered office ofGCSPLis situated atPlot No.M-7, MIDC Industrial Area,Taloja, Taloja Taluka Panve] Raigarh
Maharashtrg10208 The Corporate Identification Number@CSPLis U74210MH1989PTC052847

Audited Financial Information

The details of the reserves (excluding revaluation reserves), sales/ flosfi) after tax, basic earnings per share, diluted
earnings per share and net asset value per share derived from the audited financial stat@QSs fofr financial years
ended Mirch 31, 2021, March 31, 2020 and March 31, 2019 in terms of the SEBI ICDR Regulations are araiitshle
website atvww.hmagroup.co
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3. HMA Cattle Farming Private Limited (HCFPL)

HCFPL wasincorporated obecember B, 2011as a Private Limited company under the provisions of Companied 9%6.
The registered office dfiCFPLis situated aR/220, 2nd Floor Glory Plaza, Opp. Sur Sadan, M.G.Road, Agra, Uttar Pradesh
282 002 The Corporate Identification Numbertd€CFPLis U01403UP2011PTC047718

Audited Financial Information

The details of the reserves (excluding revaluation reserves), saled, (wsf} after tax, basic earnings per share, diluted
earnings per share and net asset value per share derived from the audited financial statet@&k fofr financial years
ended March 31, 2021, March 31, 2020 and March 31, 2019 in terms of the SEBIR&iRtions are available on its
website atvww.hmagroup.co

4. HMA Hygienic Foods Industries Private Limited (HHFIPL)

HHFIPL was originally incorporated as HMAlygienic Foods Industries Private Limited on May 31, 2007 under the
provisions of Companies Act, 1958he Registered Officef HHFIPL is situated aR/220, 2nd Floor Glory Plaza, Opp. Sur
Sadan, M.G.Road, Agra, Uttar Pradesh 282Ti92 CIN ofHHFIPL is U15201UPB07PTC033389

Audited Financial Information

The details of the reserves (excluding revaluation reserves), saled, (wsf} after tax, basic earnings per share, diluted
earnings per share and net asset value per share derived from the audited §itedacients of HHFIPL for financial years
ended March 31, 2021, March 31, 2020 and March 31, 2019 in terms of the SEBI ICDR Regulatiosdadie an its
website atvwww.hmagroup.co

5. HMA Investment and Trading Private Limited (HITPL)

HITPL was originally incorporated as HMA Export Private Limited on February 14, 2013 under th&quewif Companies
Act, 1956. Subsequently, the name of the Company got changed to HMA Investment and Trading iRvikeatehd aresh
Certificate of Incorporation consequent to the change of name was granted on December 31, R@disfdred Office of
HHFIPL is situated at Plot No. M, MIDC Industrial Area, Taloja, Taluka Panvel Mumb&10208, Maharashtra. The CIN of
HHFIPL is U65100MH2013PTC240471.

Audited Financial Information

The details of the reserves (excluding revaluation reserves), sales, profit/ (loss) after tagadvésgs per share, digd
earnings per share and net asset value per share derived from thé @wndncial statements of HHFIPL for financial years
ended March 31, 2021, March 31, 2020 and March 31, 2019 in terms of the SEBI ICDR Regulatioadadie an its
website atvwww.hmagroup.co

INTEREST OF GROUP COMPANIES
In the promotion of our Company

None of our Group Companies have any interest in the promotion of our Company except for GauStar&gél Private
Limited. We have recently ventured into marine product exports which include Frozen Fisbrageduct. We have entered
into an outsourcing agreement with Gausia Cold Storage Private Limited, wherein our companursteadiiisthe orders from
the market, procure the raw materials for processing and send to Gausia Cold Storage Privatetdnsitedl process, freeze
and pack the products for us on a contractual basis and send the same back to our compangfor export

In the properties acquired by our Company in the past three years before filing this ft Red Herring Prospectus or
proposedto be acquired by our Company

None of our Group Companies are interested in the properties acquired by our Company in tharthpregezling the filing
of this Draft Red Herring Prospectus or proposed to be acquired by our Company.

In transactions for acquisition of land, construction of building and supply of machinery.

None of our Group Companies are interested in any transactions for the acquisition of land tioonsfrigilding or suppl
of machinery.
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COMMON PURSUITS AMONG GROUP COMPANIES WI TH OUR COMPANY
Our Group Companies have been authorised by its respective Memorandum of Associations to uctieitiakendich are

similar to ours and are currently engaged in businesses similar to ours. Following are the Grpapi€pmvhose main
objects are similar to ours and this may result in potential conflicts of interest with our Compaeyuture-

9 Gausia Cold Storage Private Limited

9 HMA Cattle Farming Private Limited
9 HMA Hygienic Foods Industries Private Limited

Our Company and our Gup Companies will adopt the necessary procedures and practices as permitted by law to address any
conflict situation as and when they arise

For further details on the related party transactions, to the extent of which our Company isljrpelase refr “Related

Party Transactions-Financial Statementdeginning on page no. 19f this Draft Red Herring Prospectus.

RELATED BUSINESS TRANSACTION WITHIN THE GROUP COMPANIES AND SIGNIFICANCE ON
FINANCIAL PERFORMANCE

For details pertaining to businessnsactions, of our Company with our Group Companies, please Ffdmtéd Party
Transaction$beginning on page nd97 of this Draft Red Herring Prospectus.

BUSINESS INTEREST OF GROUP COMPANIES

Except as disclosed inFihancial InformationRelated Paly Transactions on page nol97 of this Draft Red Herring
Prospectus, our Group Company does not have any business interest in our Company.

LITIGATION
There has been no material litigation in the group companies, which may directly or indirectlg@afi@ompany.
CONFIRMATION

Our Group Companies do not have any securities listed on a stock exchange. Further, ouCdBrpapieshave not
undertaken any public or rights issue of securities in the three years preceding the dairaft fResiHerring Prospectus
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by our Badapproved by our Shareholdees,their
discretion and subject to the provisions of the Articles of Associatidrapplicable law, including thEompanies Act. The
dividend distribution policy of our Company was admpby way of a resolution dat&kptember 72020 passed by our
Board of Directors

The Board shall, inter alia, consider certain financial, inteana external parameters before decladihgdend including
financial performance and profitability; liquidity position of the Gmany during the financial yeaand accumulated reserves
available for the distribution of dividend.

The details of the didend paid by our Company on the Equity Shares durintagtehree Fiscals and the shonth period
ended September 30, 2021, as per our Restiedolidated-inancial Statementand until the date of filing dhis Draft Red
Herring Prospectus by o@ompany, is provided below:

From October 01, Six  months
2021to the date of ended
Particulars filing of the Draft Fiscal 2021 | Fiscal 2020| Fiscal 2019
Red Herring I
30, 2021

Prospectus
2‘:&3” @ Equity Shares at peric 47512,875| 15837625 3,726,500, 3,726,500, 3,726,500
Face value per Equity Share V 10 10 10 10 10
D|_V|_dend paid on Equity Shares (V Nil Nil Nil Nil 261
million)
Rate of dividend on Equity Shares | NA NA NA NA 7%
Dividend distribution tax (it W P L ( NA NA NA NA 0.54
Dividenddistribution ax (%, NA NA NA NA 20.56%
Mode of paymer NA NA NA NA Chequ

Our ability to pay dividends may be impacted by a number of factors, incluéstgctive covenants under thean or
financing arrangements our company nesyer into finance fush requirements for our businesstivities. Additionally, the
amount of dividend paid in past is not necessarily atiie of the dividend policy odur Company or dividend amounts, if
any, in the future. There is no guarantee #hatdividends will be declareor paid or the amount thereof will not be decreased
in the future. For detailsee Risk Factors- Our Company may not be able to pay dividends in the future. Our ability to pay
dividends in the future will depend upon outuite earnings, financial condition, cash flows, working capital requirements and
capital expenditures and the terms of our financing arrangeinentgage?3.
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SECTION VII - FINACIAL INFORMATION

FINANCIAL STATEMENTS

INDEPENDENT AUDITOR'S EXAMINATION REPORT ON RESTATED CONSOLIDATED FINANCIAL
STATEMENTS IN CONNECTION WITH PROPOSED INITIAL PUBLIC OFFERING OF EQUITY SHARES BY
HMA AGRO INDUSTRIES LIMITED

To,

The Boardof Directors,

HMA Agro Industries Limited,

18A/5/3 Tajview Crossing, Fatehabad Road,
Agra—282001, Uttar Pradesh

Dear Sirs,

1.

We have examined the attached Restated Consolidated Financial Information of HMA Agro Industited (thre
“Company”) and its Subsidiaries (the Company and its subsidiaries together referred to as th,"Groygpising the
Restated Consolidated Staent of Assets and Liabilities as at September 30, 2021, March 31, 2021, March 31, 2020 and
March 31, 2019, the Restated Consolidated Statements of Profit and Loss (including other coraprietoemse), the
Restated Consolidated Statement of Changes ity ¢he Restated Consolidated Cash Flow Statement for the six month
period ended September 30, 2021 and for the years ended March 31, 2021, March 31, 2020 and Z@iéhti34,
Summary Statement of Significant Accounting Policies, and other explanaforgnation (collectively, the “Restated
Consolidated Financial Statements”), as approved by the Board of Directors of the Company atdtieg meld on

March 07, 2022for the purpose of inclusion in the Draft Red Herring Prospectus (“DRHP”) prep#neddpmpany in
connection with its proposed Initial Public Offer of equity shares (“IPQO”) prepared in termsrefjthieements of:

a. Section 26 of Part | of Chapter Il of the Companies Act, 2013 (the “Act");

b. The Securities and Exchange Board of Ingésue of Capital and Disclosure Requirements) Regulations, 2018, as
amended ("ICDR Regulations"); and

c. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Instituteerefl Chart
Accountants of India (“ICAI"), as amended frdime to time (the “Guidance Note”).

The Company's Board of Directors is responsible for the preparation of the Restated Consolidaigdl Statement for

the purpose of inclusion in the Draft Red Herring Prospectus to be filed with Securitiesdrashge Board of India (the
“SEBI”), BSE Limited and National Stock Exchange of India Limited (collectively, with BSE Limiteel, “Stock
Exchanges”) in connection with the proposed IPO. The Restated Consolidated Financial Informatioaehaprepared

by the management of the Company on the basis of preparation stated in Annexure V to the Restatietht€bn
Financial Information. The respective Board of Directors of the companies included in the Groepparesible for
designing, implementing, andaimtaining adequate internal control relevant to the preparation and presentation of the
Restated Consolidated Financial Statement. The respective Board of Directors are also respondgitfyimg and
ensuring that the Group complies with the AcipRCRegulations and the Guidance Note, as applicable.

We have examined such Restated Consolidated Financial Information taking into consideration:

a. The terms of reference and terms of our engagement agreed upon with you in accordance with emeehtgtpr
dated February 01, 2022 in connection with the proposed IPO of equity shares of the Company;

b. The Guidance Note, which also requires that ammly with the ethical requirements of the Code of Ethics issued by
the ICAL

c. Concepts of test checks and materiality to obtain reasonable assurance based on verificatiencef @yiborting
the Restated Consolidated Financial Statement; and

d. The reqirements of Section 26 of the Act and the ICDR Regulations. Our work was performed solely ypassist
meeting your responsibilities in relation to your compliance with the Act, the ICDR Regulatiotisea@Gdidance
Note in connection with the IPO.

These Restated Consolidated Financial Information have been compiled by the management from:
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a. the audited Special Purpose Interim Consolidated Ind AS financial statements of the Group & #@eusik month
period ended September 30, 2021, prepanedccordance with Indian Accounting Standard (Ind AS 34 “Interim
Financial Reporting” specified under Section 133 of the Act read with Companies (Indian Acc@itatidgrds)
Rules 2015, as amended, and other accounting principles generally accepthd (then“Consolidated Interim Ind
AS Financial Statements”) which have been approved by the Board of Directors at their meetimgHediduary 25,
2022.

b. the audited Consolidated Ind AS Financial Statements of the Group as at and for the yelfaecii&d, 2021 along
with comparative audited Consolidated Ind AS Financial Statements for the year ended March 3(the&020
“Consolidated Ind AS Financial Statements”), prepared in accordance with the Indian AccountimagdStéederred

to as “Ind AS), which have been approved by the Board of Directors at their meeting held on November 02, 2021.

The comparative information as at and for the year ended March 31, 2020 included in such Cahsotidag
Financial Statements have been prepared byyumdking Ind AS adjustments to the audited consolidated Indian
GAAP financial statements of the Group as at and for the year ended March 31, 2020, preparedbincacaith the
accounting standards notified under the Section 133 of the Act (“Indian QA##Eh was approved by the Board of
Directors at their meeting held on November 30, 2020.

c. the Audited Special Purpose Consolidated Ind AS Financial Information as at and for the year anctiesll\V?019
prepared by us on the basis as described in Amaexuo the Restated Consolidated Financial Information, which
have been approved by the Board of Directors at their meeting held on February 25, 2022.

For the purpose of our examination, we have relied on reports issued by us dated February Rayvaogiar 02, 2021
and February 25, 2022 in relation to the Special Purpose Consolidated Interim Ind AS FinanoianBtatéthe Group
as at and for the six month period ended September 30, 2021, Consolidated Ind AS Financial StftémeeBtoup as at
and for the year ended March 31, 2021 and Special Purpose Consolidated Ind AS Financial StattheeGtoop as at
and for the year ended March 31, 2019 respectively as referred in Paragraph 4 above.

We draw attention to Special Purpose Consolidated Ind AS Financial Statements, describing tleeamatgzsis of
preparation. The Special Purpose Consolidated Ind AS Financial Statements have been prepac@onigyatine solely

for the purpose fopreparation of the Restated Consolidated Financial Statements as required under the Securities and

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as faomerideel to time

(the "ICDR Regulations") in relatioto the proposed initial public offering of the Company. As a result, the Special
Purpose Consolidated Ind AS Financial Statements may not be suitable for any another purposeanihaneial
statements prepared pursuant to any requirements undenst2fl of the Companies Act, 2013. The Special Purpose
Consolidated Ind AS Financial Statements cannot be referred to or distributed or included ireémy défcument or
used for any other purpose except with our prior consent in writing. Our refotensled solely for the purpose of
preparation of the Restated Consolidated Financial Statements and is not to be used, refadigtdtbated for any other

5.
Basis of Accounting and Restriction on Distributionand Use
purpose without our prior written consent.
Our opinion is not modified in respect of this reatt

6.

We did not audit financial statements of certain subsidiaries included in the Group, whose shtaleaskets, total
revenues and net cash inflows / (outflows) included in the consolidated financial statements,réevnt years is
tabulated below:

(Rs. inmillions)

i As at and for the period / year ended
Particulars
Sep 30, 2021 March 31, 2021 | March 31, 2020 | March 31, 2019
No of Subsidiaries NA NA 7 6
Total Assets NA NA 663.23 473.98
Total Revenue from Operation NA NA 111.46 67.20
Net Cashnflows / (Outflows) NA NA -1.09 3.96

These financial statements of the subsidiaries have dadited by other auditors, as set out in Appendix A and whose
reports have been restated by the Company's management. The Ind AS and restatement adjusimdotsunh
financial statements by the Company’s management, to complyngitAS and the basis set out in notes to the Restated
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Consolidated Financiatt&ementshave been audited by us.

7. We did not audit financial statements of joint operatiockided in the consolidated financial statements of the companies
included in the Group, whose financial statements share of total assets and total revenuesiintiedeonsolidated
financial statements, for the relevant year is tabulated below, Whigh been not audited as the audit was not applicable
to the entity, and whose financials has been furnished to us by the Company’'s management anmtoouoroghe
consolidated financial statements, in so far as it relates to the amounts and disthasudesl in respect of these
components, is based solely on the financial statements received by us.

(Rs. inmillions)

: As at and for the period / year ended
Particulars
September 30, 2021 March 31, 2021
Total Assets 60.36 60.36
Total Revenue fron®peration 0.00 0.00

8. Based on our examination and according to the information and explanations given to us, we aepuoet Restated
Consolidated Financial Information:

a. have been prepared after incorporating adjustments for the changes in accpolitieg, material errors and
regrouping / reclassifications retrospectively in the financial years ended March 31, 2021, 22Q0%twreflect the
same accounting treatment as per the accounting policies and grouping / classifications foleiveed s the six
months period ended September 30, 2021;

b. Do not require any adjustment for modification as there is no modification in the underlyingepodis r There is an
item relating to emphasis of matter (refer paragraph 5 above), which do not r@ayuiadjustment to the Restated
Consolidated Financial Statements; and

c. have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note, as applicable

9. We have complied with the relevant applicable requirements of the Stand@rdabity Control (SQC) 1, Quality Control
for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assundrigelated Services
Engagements.

10. The Restated Consolidated Financial Statements do not reflect the effects tsf teaéroccurred subsequent to the
respective dates of the reports on the audited Special Purpose Interim Consolidated Ind AS staseriaihts / audited
Consolidated Ind AS Financial Statements mentioned in paragraph 4 above.

11. This report should not iany way be construed as a reissuance-datiag of any of the previous audit reports, nor should
this report be construed as a new opinion on any of the financial statements referred to hetb&r. wEuhave no
responsibility to update our report fevents and circumstances occurring after the date of the report.

12. Our report is intended solely for use of the Board of Directors for the purpose for inclusiorDRHfReto be filed with
SEBI and Stock Exchanges in connection with the IPO. Our repmutdshot be used, referred to, or distributed for any
other purpose except with our prior consent in writing. Accordingly, we do not accept or assuiakilggyor any duty
of care for any other purpose or to any other person to whom this report is@hiomo whose hands it may come without
our prior consent in writing.

For MAPSS And Company
Chartered Accountants
Firm Registration Number: 012796C

CA Gyan Chandra Mishra
Partner

Membership Numbe078183
UDIN: 22078183AEOIOB7491

Place:Ghaziabad
Date:March 07, 2022
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OTHER FINANCIAL INFORMATION

In accordance with the SEBI ICDR Regulations, the audited standalone financial statements ofpiweyGanat and for the
period ended 30September2021, and for the years ended March 31, 2021, March 31, 2020, March 31, 2019 and the reports
thereon are available atvw.hmagroup.co

The Company is providing a link to this website solely to comply with the regeirs specified under the SEBI ICDR
Regulations. The Standalone Financial Statements do not constitute, (i) a part of this DraftriRedRdespectus; or (iid
part of the Red Herring Prospectus; or (iii) a prospectus, a statement in lieu of a pspspedffering circular, an offering
memorandum, an advertisement, an offer or a solicitation of any offer or an offer document tegparcsedl any securities
under the Companies Act, 2013, the SEBI ICDR Regulations, or any other applicable lava ior Iatliewhere in the world.
The Standalone Financial Statements should not be considered as part of information that amyshrorddt@onsider to
subscribe for or purchase any securities of our Company, or any entity in which it or its shesdtesédsignificant influence
(collectively, the “Group”) and should not be relied upon or used as a basis for any investnsor.ddone of the Groupro
any of itsadvisors, nor any Lead Managar Selling Shareholders, nor any of their respective emplogeestors, affiliates,
agents or representatives accept any liability whatsoever for any loss, direct or indirectfrarisiaigy information prested
or contained in the Standalone Financial Statements, or the opinions expressed therein.
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CAPITALISA TION STATEMENT

The following table sets forth the Company’s capitalization as at September 30, 2021, derivear fRestated Consolidated
Financial Statements, and as adjusted tfie Offer. This table should be read in conjunction with the our Restated
Consolidated Financial Statement dated March 07, 2022

(Rs. inmillions)

Particulars Segtrgrr?gs: gg a2t021 As adjusted for the proposed Offer?
Borrowings

Current Borrowings 2,488.59 [”
Current maturity of the lor-term borrowing - [”
Non-current borrowings (A) 370.23 [”
Total Borrowings (B) 2,858.82 [”
Equity

Equity share capital 475.13 [”
Other Equity 2,746.60 [”
Total Equity (C) 3,221.73 [”
Non-current borrowings (A) / Total Equity (C) 0.11 [”
Total Borrowings (B) / Total Equity (C) 0.89 [”

*The corresponding post IPO capitalization data for each of the amounts given in the above tablddterminable at this
stage pending the completion of the Book Building process and hence the same have not beemprevaleae statement.
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MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATION

Youshouldreadthefollowingdiscussionandanalysisoffinancialconditionandresultsofoperationstogediierwith
financial statements included in this Draft Red Herring Prospectus. The following discussion telaias
Company ands basedon our restated finanal statementsOur financial statements have been prepared in
accordance with IndAS andother applicableprovisions othe Companies Act

Note: Statement in the Management Discussion and Analysis Report describing our objectives estitittks,
expetationsor prediction may be "Forward looking statement” within the meaning of applicable securities laws
and regulationsActual results could differ materially from those expressed or implied. Important factors tlthat cou
makea differenceo our operaibns include, among others, economic conditions affecting demand/supply and price
conditions indomestic and overseas market in which we operate, changes in Government Regulations, Tax Laws
and otherStatutesandincidental factors.

OVERVIEW
Industry Overview

The livestock sector is an important component of Indian economy in terms of income, employmedoteignd
exchange earnings. Besides directly bengefiting the rural economy, the buffalo meat industryalss pesious by
products. These bypducts are used as raw material for allied sectoigh-quality hides for the leather industry,
processed offal for pharmaceutical and pet food applications, and inedipteducts provides poultry feed, special
lubricants, and other products.

India ha one of the largest cattle populations in the world accounting to 13% share. India account® firamor
110.17 million buffaloes which is 42.61% of world buffalo population. India is the fifth largesdtigeo of buffalo meat

in the world. In 2021, Indi is expected to produce 4,250 million metric tonnes (MMT) CWE of buffalo meat with
market share of 7% in the global meat production.

India, after Brazil, is the second largest exporter of buffalo meat in the world. India is expestedrt 1.600 miltn
metric tonnes (MMT) of buffalo meat with market share of 13% in total meat export across the Woddapid
growth in India’s exports has been supported and will be driven by:

x steady demand of Indian buffalo meat in the international marketsfisqlécirise in demand for relatively
good quality lower price Indian buffalo meat in developing countries

x large and underutilized buffalo population, potential to increase meat production further

X strong presence of expastiented processing units implentimg international quality guidelines

X improving infrastructure, use of tagging and monitoring device, R&D in genetic and breeding

Buffalo meat has the largest share with more than 89.08% in the total animal products exportifiandns the
second legest exported product after rice within the agxport basket of India

Our Business

HMA Group has been in thmeat industry since ovédour decades. Our company is the flagship company of the group
and is a star export house recognized by Government of India.

We are currently among the largest exporters of frozen buffalo meat products from India and wefacocoore than
10% of India’s ttal export of frozen buffalo megSource: Brickworks Analytics Reportpur products are mainly
packaged under the brand name “Black Gold”, “Kamil” & “HMA” and exported to over 40 countriesealha/globe.

We only deal in buffalo meatnd allied productsUnlike beef or pork, buffalo meat is free from religious constraints
and has the added advantage of low fat and cholestém@Imeat produced for export is in the form of deboned and
deglanded frozehalalbuffalo meat.

We (including our subsidiarie)wn four fully integrated packaged meabcessing plants which diecated at Aligarh,
Mohali, Agra and Parbhani and are in the process of setting up our fifthrfidgyrated owned meatoductprocessing
unit at HaryanaWe arealsoin advanced stages to acquire an additional plant at Unnao and we expect to complete this
acquisition byQ2 of FY 202223 . Thesewould make our total imouse meat product processing capacities to more than
4,00,000 metric tons p.a. spread over six differewvned plants by Q2 of FY 202Z3. Further we alsewn two
additional secondary level meat processing units at Jaipur and Manesar
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The raw material procurement is done by our company and the same is processed at various pnotgssiostof

which are owned by ousubsidiaries and some are owned by third parties. These processing units process our products
on a contractual basis against the fixed changleih are borne by our compaagd we export these branded finished
products through our distiition channelsOur facilities are approved for export to UAE, Iraq, Iran, Saudi Arabia,
Oman, Bahrain, Jordan, Syria, Algeria, Egypt, Angola, Vietham, Indonesia, Georgia and other MstidI€IE,

African Countries etcApproximately 90% of our saleseain form of exports.

In order to take advantage of our robust export business andstegtlished distribution channels across 40 countries,
we have recently diversified our product portfolio by adding Frozen Fish Products and Basmati Ristnass
verticals. We intend to become one of the most well recognized food products exporters in India.

Our total income for the six month ended September 30, 2021, year ended March 31, 2021, Mag&h&1d Rarch
31, 2019 were Rs. 14,797.69 millioh7,203.96 million, 24,166.13 million and 27,840.29 million respectively, our
Profit after tax was 632.09 million, 726.13 million, 458.97 million and 311.65 million respectorgyEBIDTA was

Rs. 932.45 million, 1,100.16 million, 889.62 million and 627m#lion respectively, and our EBIDTA margin was
6.30%, 6.39%, 3.68% and 2.25%respectively. In the last few years we have been strategicallyoedtming on low
margin markets & gradually shifting towards higher margin markets which can be clearlinseur financial results
wherein our EBIDTA margins have increased from 2.25% in FY 2019 to over 6.39% in FY 2021.

Significant Developmentsafter September 30,2021that magffect our Future Resultsof Operations

Except as mentioned in Risk Factors; oompany has entered into a partnership agreement with M/s Reliable Agro
Foods w.e.f November 2021 (having a profit sharing of 95%) in the partnership firm. This develbpmewer is
does not materially or adversely affect the business of the issuer.

Impact of COVID -19

The outbreak of COVIEL9 was declared pandemic by the World Healthrganization on March 11 202dhdas of

the date of thiPraft Red Herring Rospectust is still ongoing. The Goinitiated a natiorwide lockdownfrom March

24, 2020that lasted until May 312020 and has been extended pecaitly by varying degrees bstate governments
and local administrations. Although the nationwide lockdovas lifted on Jue 1, 202Q restrictionson nonessential
activities and travelvereimposedin multiple states acras specific districts that wemgitnessing increases @OVID-

19 casesThesecond wave o€OVID-19 infections impacted India in ApriMay and June ZL Thesecond wave
resulted in significant &tin on thehealth infrastrature in the country resulting in severtdtes announcintpckdown
measuresThe second wave also resulted in a large part of the population working from home and implemeating so
distancing measurel June 201, the COVID-19 reported cases from tsecond wave declined and t#Bel and state
governments started gradually easing some ofttiiet precautionarypneasures

Our exports werémpacted for two months April & May 2020 on theonset of COVID19, post which upon relaxation
of restrictions tle operations resumed from June 2020r Company has responded swiftly by implementing various
processes to ensure our operations continue seamlessly.

As we are in the food industry, which was determined by the Government of India to be esseritialloviéz! us to
continue our operations during the nationwide lockdown. However, restrictions on manpower mowaingnthe
lockdown impacted our operations and capacity expansion projects, as well as increased our cpstatidie
implemented health ahsafety measures as per the required norms. Our processing facilities, therefore, continued to
operate normally during the first and second waves of CEMnfections except for the months stated above

FACTORSAFFECTINGOURRESULTOF OPERATIONS

Except & otherwise stated in the Draft Red Herring Prospectus and the Risk Factors given in the DHaftiRgd
Prospectusthe following important factors could cause actual results to differ materially from the expectati
include, amongthers:

General economicand market conditionsin India and globally

Our business is highly dependent on economic and political conditions in India and other coGetresl
economic and political conditions in India and globally that affect the commodities markdtavenya material
adverse effect on our business which include macroeconomic policies, irshmtifjc trendslegislation and
regulations, upwardand downward trends in the market consumer confidence, currency and interest rate
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fluctuations. Moreover, arket conditions may change rapidly due to adyerse economignd political conditions
and we may not be able to respond to such changes in a timely manner, oAy abiverseémpact of general
economic or political conditions could materially adetysaffect our businesdinancial condition cash flows,
results of operations and prospects.

Cost and Availability of Raw Materials

Our cost of materials consumed constitutes the largest component of our cost structure. Forctakferaod for

the six month ended September 30, 2021 and year ended March 31, 2021, March 31, 2020 and March 31, 2019
were Rs. 11,658.83 million, 13,358.77 million, 19,758.18 million and 23,753.17 million respectivé8,79%,
77.65%, 81.76% and 85.32% respectively. Thiee and availability of such raw materials depend on several
factors beyond our control, including overall economic conditions, availability levels, market dlefnan
competition for such raw materials, transportation costs, duties & taxes dedrésdictions. We usually don’

enter into longterm supply contracts with any of our suppliers and typically source raw materials frorpatttird
suppliers or the open market. The absence ofterng contracts at fixed prices exposes us to volatility irptloes

of raw materials that we require and we may be unable to pass these costs onto our customengywhilice

our profit margins. We also face a risk that one or more of our existing suppliers may discbretseusupplies to

us, and any inabilityon our part to procure raw materials from alternate suppliers in a timely fashion, or on
commercially acceptable terms, may adversely affect our operations.

If, for any reason, primary suppliers of raw material should curtail or discontinue their ylefi\serch materials or
products to us in the quantities we need, or on commercially acceptable terms, production schefilles
disrupted and our business and results of operations could be adversely affected.

Unexpectedmarket movementsand disruptions could affect our business

We derive a significant portion of our revenue from meat business, which primarily compriseg thiefrzelen meat
products.Our total income for the six month ended September 30, 2021, year ended March 31, 2021, Ne@28 31,
and March 31, 2019 were Rs. 14,797.69 million, 17,203.96 million, 24,166.13 million and 27,840i@8 mi
respectively Consequently, any reduction in demand or a temporary or permanent discontinuation of proceasimg of
products could have an adse effect on our business, results of operations and financial condition. Any materially
adverse social, political or economic development, natural calamities, civil disruptions, regd&atelypments or
changes in the policies of the government codikesely affect our manufacturing and distribution activities, result in
modification of our business strategy, or require us to incur significant capital expenditure withichturn have a
material adverse effect on our business, financial condisnlts of operations, and cash flows. Further, our sales may
decline as a result of increased competition, regulatory action, pricing pressures, fluctuatinslémand for or
supply of our products or services, or the outbreak of an infectious disedisas COVIBL9. Our failure to effectively
react to these situations or to successfully introduce new products or services in these mitledsarsely affect our
business, prospects, results of operations, financial condition, and cash flowsclirere of, or our inability to
effectively respond to, any unfavorable events or effectively manage the competition in the cegiorhave an
adverse effect on our business, results of operations, financial condition, cash flows and siniess lpospects.

Competition

The industry in which we operate are intensely competitive. We compete with several regionahlacmhipanies, as
well as large multhational companies that are larger and have substantially greater resources than we dy theludi
ability to spend more on advertising and marketing. We also face competition from new entrantsywievenmore
flexibility in responding to changing business and economic conditions. Competition in our bissgaesbe based on,
among other thing quality, pricing,and innovation perceived value, brand recognition, promotional activities,
advertising, special events, new product introductions and other activities. It is difficultttopregict the timing and
scale of our competitors’ actions these areas. We expect competition to continue to be intense as our existing
competitors expand their operations and introduce new products. Our failure to compete effeativdigg any delay

in responding to changes in the industry and markegéther with increased spending on advertising, may affect the
competitiveness of our products, which may result in a decline in our revenues and profitahilibppsess faces
significant competition, particularly from other vertically integrated peenpanies. Some of our competitors may be
larger than us, or develop alliances to compete against us, have more financial and other essbinabes products
with greater brand recognition than ours. Our competitors in certain regions may also hawecbesteior exclusive
arrangements to procure raw materials required in our operations and may procure them at loweancastsand
consequently be able to sell their products at lower prices. As a result, we cannot assurewewihdie able to
compete successfully in the future against our existing or potential competitors or that our barsihessults of
operations will not be adversely affected by increased competition.
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Outbreaks of livestock diseases

We take all reasonable precautionsetssure that our livestock are healthy and that our processing plants and other
facilities operate in a hygienic and environmentally sound manner. However, events beyond olrscmhtras the
outbreak of disease, could significantly restrict our altiditgonduct our operations. An outbreak of disease could result
in governmental restrictions on the export and domestic sale of our products or other produétsropor suppliers,
facilities or customers, or require us to destroy one or more ofvastdcks. This could result in the cancellation of
orders by our customers and create adverse publicity that may have a material adverse effembitity tmmarket

our products successfully and on our business, reputation and prospects. Such aftbisedses subject our business

to increase regulatory or customer scrutiny and adversely affect our business. In addition, seey atisspidemic
affecting the health of buffalo livestock in India may result in a decrease in the sale of owtgrodu

Foreign Exchange Risks

We have foreign currenaygceivablegor our export sales business operationsfarglgn currencyayablesduring our
equipment procurement processes, capital goods procurement, and are therefore exposed to foaegm risic
between the Indian Rupee and U.S. dollars and other foreign currencies. Any significant fluctutiteoralue of the
Indian Rupee against such currencies including as noticed recently in the case of the US Dalitvensajy affect our
results of opertgons. Any appreciation of foreign currencies against the Indian Rupee may result in reduction of ou
margins and consequently have an adverse effect on business and result of operations. Alsdeted, FiRascial
Statements Note 29: Financial Risk Minagement” on page nb/5

Government Regulations and Policies

Government regulations and policies, of both India and Bangladesh and in countries to which tyeaxpdiect the
demandfor, expenses related to and availability of our products and their raw materials. These reardtipolicies

are extensive andover a broad range of industries, some of which are politically sensitive. These regulations and
policies and the tax regimes to which we are subject could change at any time, with little oning watime for us to
prepare. For further details séeRisk Factors- Internal Risk Factors We require certain approvals and licenses in

the ordinary course of business and are required to comply with certain rules and regulationsate ope business,

and the failure to obtain, retain and renew suchrappls and licenses in timely manner or comply with such rules and
regulations or at all may adversely affect our operatjonay adversely affect our business, prospects and results of
operation$ on page no23

Significant Accounting Policies
Restatedind -AS ConsolidatedSummary Statements
Nature of Operations& Basis of Preparation

The Restated Consolidated Financial Information of the Groompiise of the Restated Consolidated Statement of
Assets and Liabilities as at September 30, 2021, March 31, 2021, March 31, 2020, and March 3¢ ZHSated
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), thed Réstegelidated
Statement of Changes in Equity and the Restated Consolidated Statements of Cash Flows for tithssipenim
ended September 30, 2021 and for the years ended March 31, 2021, March 31, 2020 and March &d, thé19 a
Summary of SignificanfAccounting Policies and explanatory notes (collectively, the ‘Restated Consolidated Financial
Information’).

TheRestatedConsolidatedrinanciallnformationhasbeencompiledby the managemermf the Companyfrom:-

a) The audited Special PurpoSensolidated Interim Financial Statements of the Group as at and for the six
months period ended September 30, 2021 which is prepared in accordance with the recognition and
measurement principles of Indian Accounting Standard 34 “Interim Financial Regpaftimd AS 34") as
prescribed under Section 133 of the Act read with relevant rules thereunder and other acconwipigspri
generally accepted in India (the “Special Purpose Consolidated Interim Financial Statements”hawvkich

been approved by theoBrd of Directors at their meeting held on February 25, 2022;
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b) The audited Consolidated Ind AS financial statements of the Group as at and for the year end&d,March
2021 along with comparative audited consolidated Ind AS financial statement® fgear ended March 31,
2020 (the “Statutory Consolidated Ind AS Financial Statements”) which have been approved by dhef Boar
Directors at their meeting held on November 02, 2021. The comparative information as at andyéar the
ended March 31, 202Wéluded in such Consolidated Ind AS Financial Statements have been prepared by
making Ind AS adjustments to the audited consolidated Indian GAAP financial statements of thasGabup
and for the year ended March 31, 2020, prepared in accordance wibctheting standards notified under

the Section 133 of the Act (“Indian GAAP”) which was approved by the Board of directors at thi&irgmee
held on November 30, 2020

¢) The Company has prepared the Special Purpose Consolidated Ind AS Financiadrisadenat and for

the year ended March 31, 2019 (the “Special Purpose Consolidated Ind AS Financial Statements”) as pe
following basis, which have been approved by the Board of Directors at their meeting held onyF&Ehruar
2022. In pursuance to the SEBommunication, for the purpose of Special Purpose Consolidated Ind AS
Financial Statements of the Group as at and for the year ended March 31, 2019, the transit@omsitered

as April 1, 2018 which is different from the transition date adoptethéyGroup at the time of first time
transition to Ind AS (i.e. April 1, 2019) for the purpose of preparation of Statutory ConsoliddtesSI
Financial Statements as required under Companies Act, 2013, as amended. Accordingly, the Gpmlipdhas a

the acounting policy choices (both mandatory exceptions and optional exemptions availed as per Injl AS 101
as on April 1, 2018 for these Special Purpose Consolidated Ind AS Financial Statements.

As such, the financial statements for the year ended March 39,826 Special Purpose Consolidated Ind AS
Financial Statements of the Group prepared considering the accounting principles stated in s ndddBteal

by the Group and described below. These Special Purpose Consolidated Ind AS Financial Stateeents hav
been prepared solely for the purpose of preparation of Restated Consolidated Financial Information fo
inclusion in Offer Documents in relation to the proposed IPO, which requires three years finatesiasts to

be presented under Ind AS. As such, tigsecial Purpose Consolidated Ind AS Financial Statements are not
suitable for any other purpose other than for the purpose of preparation of Restated Consotidatzal Fi
Information, and are also not financial statements prepared pursuant to angmeqtsrunder section 129 of

the Companies Act, 2013, as amended. Further, since the statutory date of transition to IndriA%,i204®,

and these Special Purpose Consolidated Ind AS Financial Statements have been prepared considering a
transition dateof April 1, 2018, the closing balances of items included in the Balance Sheet as at March 31,
2019 may be different from the balances considered on the statutory date of transition to Iné@xB in

2019, due to such early application of Ind AS ppies with effect from April 1, 2018 as compared to the date

of statutory transition.

The Restated Consolidated Financial Information:

(a) have been prepared after incorporating adjustments for the changes in accounting policiabematter

and regraping/reclassifications retrospectively in the financial year ended March 31, 2021 and March031, 202
to reflect the same accounting treatment as per the accounting policies and grouping/classftitati@usas

at and for the six months period endegt®mber 30, 2021,

(b) do not require any adjustment for modification as there is no modification in the underlyiingppords;

These Restated Consolidated Financial Information do not reflect the effects of events that subsegulent to the
respetive dates of the board meetings for adoption of Special Purpose Consolidated Interim Finaeorsn&a
Statutory Consolidated Ind AS Financial Statements and the Statutory Indian GAAP Financial Stat&hent
accounting policies have been considtemjpplied by the Company in preparation of the Restated Consolidated
Financial Information and are consistent with those adopted in the preparation of financial stafemtre six
months period ended September 30, 2021. There have been no reseovaji@isications or adverse remarks of the
Statutory Auditors in the last three fiscal years and for themsixth period ended September 30, 2021. These
Restated Consolidated Financial Information have been prepared for the Group as a going coscern basi

Basisof Consolidation
Consolidated financial statements are prepared using uniform accounting policies for like trassactiother events

in similar circumstances. The group combines the financial statements of the parent and itsisslisigliay line
adding together like items of assets, liabilities, equity, income and expenses.
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Intra-group balances and transactions, and any unrealized income and expenses arising fgpoujntransactions,
are eliminated. Unrealized losses are elit@dan the same way as unrealized gains, but only to the extent that there is
no evidence of impairment.

Business Combination

The Group accounts for each business combination by applying the acquisition method. The aatptssiisotine date

on which ontrol is transferred to the acquirer. Judgment is applied in determining the acquisition dateanthidg
whether control is transferred from one party to another. Control exists when the Group is expasbdd rights to,
variable returns from stinvolvement with the entity and has the ability to affect those returns through power over the
entity.

The Group measures goodwill as of the applicable acquisition date at the fair value of the ¢mmstdmmaferred less

the net recognized amounttbie identifiable assets acquired and liabilities (including contingent liabilities in case such
a liability represents a present obligation and arises from a past event, and its fair valueneasured reliably)
assumed. When the fair value of the igentifiable assets acquired and liabilities assumed exceeds the consideration
transferred, a bargain purchase gain is recognized as capital reserve.

Consideration transferred includes the fair values of the assets transferred, liabilities ingutiedsboup to the
previous owners of the acquire, and equity interests issued by the Group. Consideration tratsfarrelddes the fair
value of any contingent consideration. Consideration transferred does not include amounts redditiethent of pre
existing relationships.

Any contingent consideration is measured at fair value at the date of acquisition. If an obtiggtégncontingent
consideration that meets the definition of a financial instrument is classified as equity, thaotirémeased, and
settlement is accounted for within equity. Otherwise subsequent changes in the fair value oftitigeenton
consideration are recognized in the Consolidated Statement of Profit and Loss.

Transaction costs that the Group incurs in connectionavithsiness combination, such as finder's fees, legal fees, due
diligence fees and other professional and consulting fees, are expensed as incurred.

Any goodwill that arises on account of such business combination is tested annually for impairment.

Property, plant and equipment

All items of property, plant and equipment are stated at historical cost less accumulated depeeaiaticcumulated
impairment losses. Historical cost includes expenditure that is directly attributable to thetiangdighe items. Cost
includes its purchase price including Aafundable taxes and duties, directly attributable costs of bringing the asset to
its present location and condition.

Subsequent costs are included in the asset's carrying amount or Recograzeepasate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Grbtheeatost of the

item can be measured reliably.

The carrying amount of any component accounted for as a sepasatieis derecognized when replaced. All other
repairs and maintenance are charged to statement of profit or loss during the reporting peticddtrewlare incurred.

An asset’s carrying amount is written down immediately to its recoverable amohptakset's carrying amount is
greater than its estimated recoverable amount.

The residual values and useful lives of property, plant and equipment are reviewed at each fieane@at and
changes, if any, are accounted in the line with revisions matiog estimates.

Depreciation

Depreciation on property, plant and equipment is provided on written down value method, whidhdswith the
estimated useful life as specified in Schedule Il of the Companies Act, 2013.

Depreciation commences where assets are ready for their intended use.

The assets residual values and useful lives are reviewed, and adjusted if appropriate, at #schnepdrting period.
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Gains and losses on disposals are determined by comparing net disposal proceedsyvith amount. These are
included in the statement of profit and loss.

The estimated useful lives arefaows:

Asset: Useful life (years
Office equipment 10

Plant and Machinery 15
Building 30
Vehicles 8

Land -

Accounting for Joint Operations
The Group has an interest in joint operation. It recognises in relation to its interest in pgaatioa its:

Assets, including its share of any assets held jointly

Liabilities, including its share of any liabilities incurred jointly

Revenue from th sale of its share of the output arising from the joint operation
Share of the revenue from the sale of the output by the joint operation
Expenses, including its share of any expenses incurred jointly

X X X X X

Current versus non-current classification

X The Grouppresents assets and liabilities in the balance sheet based on curreatfeoh classification. An
asset is treated as current when it is:

Expected to be realised or intended to be sold or consumed in normal operating cycle
Held primarily for the purpasof trading
Expected to be realised within twelve months after the reporting period, or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liabilggsotvetive
months after the reporting period

X X X X

All other assets arclassified as neourrent.
A liability is current when:

It is expected to be settled in normal operating cycle

It is held primarily for the purpose of trading

It is due to be settled within twelve months after the reporting period, or
It is due to beettled within twelve months after the reporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve nadfteththe
reporting period

X X X X X

The Group classifies all other liabilities as ronrent.

Deferredtax assets and liabilities are classified as-aament assets an@bilities. The operating cycle is the time
between the acquisition of assets for processing and their realisation in cash and cash eqiivalgrtsip has
identified twelve months dts operating cycle.

The principal or the most advantageous market must be accessibleGrptipe Thdair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the assigy, adglming that
market participants act in their economic best interest.

A fair value measurement of a ninancial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another marketrpahtatipeould use the
asset in its highest and best use.

227



The Group usesaluation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimisisg tbie
unobservable inputs

All assets and liabilities fawhich fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is sigtofittaatfair value
measurement as a whole:

X Level 1— Quoted (madjusted) market prices in active markets for identical assets or liabilities

X Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

x Level 3 — Valuation techmjues for which the lowest level input that is significant to the fair value
measurement is unobservable

For financial assets and liabilities maturing within one year from the balance sheet date aratevhimthcarried at
fair value, the carrying amouapproximates fair value to due to short term maturity of these instruments.

The Group recognises the transfer between the levels of fair value hierarchy at the end oftthg pepimd during
which the changes has occurred.

For the purpose of fair vaé disclosures, the Group has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hiasaseotplained above.

This note summaries accounting polfoy fair value. Other fair value related disclosures are given in the relevant
notes.

X Quantitative disclosures of fair value measurement hierarchy @@te
X Financialinstruments (including those carried at amortised cost) (8@te

Fair value measurement

The Group measures financial instruments at fair value at each balance sheet date. Fair vadeddtthewould be
received to sell an asset or paid to transfer a liability in an orderly transaction between m@udidipammts at the
meaurement date. The fair value measurement is based on the presumption that the transactibe tassetl ar
transfer the liability takes place either:

X In the principal market for the asset or liability, or
X In the absence of a principal market, in thest advantageous market for the asset or liability

Revenue from contract with customers
Sale ofproducts:

Revenue from sale of products is recognised when the control and ownership of the goods haveséddn the
buyer, on delivery of the goodsttoe ultimate consumer.

Revenue is recognised at an amount that reflects the consideration to which the Group expeettitieche
exchange for transferring services to a customer. The Group identifies the performance obligatsonsnitracts
with customers and recognises revenue as and when the performance obligations are satisfied.

Revenue from inteGGroup arrangement is recognised based on transaction price which is at arm’s length based on
transferpricing arrangement.

Revenue is measureddea on the transaction price, which is the consideration, adjusted for volume discounts, price
concessions and incentives, if any, as specified in the contract with the customer. Revenuduales &xeEs
collected from customers.

Interest income:

Interest income is recognised using effective interest rate method.
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Profit/ (Loss) on derivatives:

Profit/ (Loss) on derivatives: Profit/ (Loss) on derivatives contracts on account of fair valgesaa recognised as
either income or expenses as the caag be through Profit and loss.

Inventories

Inventories are valued at the lower of cost and net realisable value.
Costs incurred in bringing each product to its present locatiooamiitions areccounted for as follows:

X Raw materials: cost includest of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on first in, first out basis.

x  Finishedgoods:cost includes cost of direct materials and labour and a proportion of maninfactverheads
based on the normal operating capacity but excluding borrowing costs. Cost is determined orirfatsoint
basis.

x Packing material and storessgares:cost includes cost of purchase and other costs incurred in bringing the
inventoriesto their present location and condition. Cost is determined on weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, lesdeststeadbf completion
and the estimated costs necessary to makeatke

Taxes

Current income tax assets and liabilities are measured at the amount expected to be recoveregaftbin the
taxation authorities in accordance with the Income Tax Act 1961. The tax rates and tax lawscosepute the
amount are thasthat are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outsidar posft(either in
other comprehensive income or in equity). Current tax items argmsed in correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates positionsntdlkertax returns
with respect to situations in which applicable tax regulations are subject to interpretatistadmidhees provisions
where appropriate.

Current tax assets and current tax liabilities are offset when there is a legally enforceatdesegbtf the recognised
amounts and there is an intention to settle the asset and the liability on a net basis.

Deferred Tax

Deferred tax is recognised using balance sheet approach at the reporting date between thedbhadsatesand
liabilities and their carrying amounts for financial reporting purpose at the reporting date.

The carrying amount of deferredx assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the etbfierx asset to be
utilised. Unrecognised deferred tax assets aesgessed at each reporting date and are recognised to the extent that it
has become probable that future taxable profits will allow the deferred tax assets to be recovered.

Deferred tax assets and liabilities are measured using the tax rates that aexldwpapply in a year when asset is
realised or the liability is expected to be settled based on the tax rates and tax laws thathasmabied or
substantively enacted by the reporting date.

Deferred tax assets and deferred tax liabilities are offeen there is a legally enforceable right to set off assets
against liabilities representing current tax where the deferred tax assets and deferred t#s liekili¢ to taxes on
income levied by the same governing taxation laws.

Borrowing Cost:

Borrowing costs directly attributable to the acquisition, construction or production of qualifyirngaessapitalised
during the period of time that is necessary to complete and prepare the asset for its intendeshleseOther
borrowing costs are expsed in the period in which they are incurred and reported in finance costs.
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EmployeeBenefits:

A. Non funded Gratuit¥bligations:The Company accounts for employee benefit expense based on the independent
Actuarial professional on every reporting dafée gratuity plan is a non funded plan and the Company makes
provision in books of account based on the actuarial report.

B. Defined ContributionPlans: The Company has a defined contribution plan in respect of provident fund.
Contributions are made toqvident fund in India for employees as per regulations. The contributions are made to
registered provident fund administered by the Government of India. The obligation of the Compaitgdgo the
amount contributed and it has no furtheither contactual norany constructive obligation.

Provisions and Contingent Liabilities
Provisions:

If the effect of the time value of money is material, provisions are discounted using a curtamtrate that reflects,
when appropriate, the risks specificthe liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent Liabilities:

Contingent liabilities are disclosed when there is a possible obligation arising from pasttbeemtistence of which
will be confirmed only by the occurrence or rotcurrence of one or more uncertain future events not wholly within
the control of the Group or a present obligation that arises from past events where it is eitinebatde that m
outflow of resources will be required to settle or a reliable estimate of the amount cannot b&hmea@eoup does
not recognise a contingent liability but discloses its existence in the financial statements.

Financial Instruments

A financialinstrument is any contract that gives rise to a financial asset of one entity and a finanétgldiadguity
instrument of another entity.

Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recogniteassubsequently measured at amortised cost, fair value through
other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial assetistgahttash flow
characteristics and the Group’s business model for managing them. With the exception of tradéde®teatado not
contain a significant financing component, the Group initially measures a financial asset avdti@aplus, in the
case of a financlasset not at fair value through profit or loss, transaction costs that are attributable taigitccq

of financial asset. Trade receivables that do not contain a significant financing component arednaashe
transaction price determined unded AS 115. Refer to the accounting policies in section 2.06 for Revenue from
contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair valueQRigitgteeds to give

rise to cash flows that afeolely payments of principal and interest (SPPI)’ on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level. Finanwidh assttdlows that

are not SPPI are classified and measatddir value through profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets refers to how it manages its finatial asder to
generate cash flows. The business model determines whethetogeshwill result from collecting contractual cash
flows, selling the financial assets, or both. Financial assets classified and measured at aostriseceld within a
business model with the objective to hold financial assets in order to colleaatoat cash flows while financial
assets classified and measured at fair value through OCI are held within a business model bjitictie af both
holding to collect contractual cash flows and selling.

230



Purchases or sales of financial assets thatreedelivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the trade date, i.e. tllaé tHaté&roup
commits to purchase or sell the asset.

Financial Instruments continued
Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

x Financial assets at amortised cost

X Financial assets at fair value through profit or loss

X Financial assetat fair value through other comprehensive income (FVTOCI) with recycling of cumulative
gains and losses

X Financialassets designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition

A ‘financial asset’ is meased at amortized cost if both the following conditions are met:

a. The asset is held within a business model whose objective is to hold assets for collecting abctsictu
flows, and

b. Contractual terms of the asset give rise on specified dates to cashttimware solely payments of principal
and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cds¢ effective
interest rate (EIR) method. Amortised costcalculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is indindede income in
the profit or loss. The losses arising from impairment are recognigkd profit or loss. The Group’s financia$set

at amortised cost includézans and other financial assets.

A ‘financial asset’ is measured at FVOCI if both the following conditions are met:

a. The objective of the business model is achieved both byctiolecontractual cash flows and selling the
financial assets, and
b. The asset’s contractual cash flows represent SPPI.

Upon initial recognition, the Group can elect to classify irrevocably its equity investments Bsiesiiments
designated at fair vaé through OCI when they meet the definition of equity under Ind AS 32 Financial Instruments:
Presentation and are not held for trading. The classification is determined on an inshwyimstitument basis.
Equity instruments which are held for tradingdasontingent consideration recognised by an acquirer in a business
combination to which Ind AS103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends rasedeaogther
incomein the statement of profit and loss when the right of payment has been established, except Ghempthe
benefits from such proceeds as a recovery of part of the cost of the financial asset, in whishchageins are
recorded in OCI. Equity instrumendesignated at fair value through OCI are not subject to impairment assessment.
Financial assets at fair value through profit or loss are carried in the balance sheet at faitivalaechanges in fair
value recognised in the statement of profit bosd. This category includes investments in mutual funds. Dividends on
such investments are recognised in the statement of profit and loss when the right of payment déstaliieshed.

Derecognition

A financial asset (or, where applicable, a mdra financial asset or part of a Group of similar financial assets) is
primarily derecognised (i.e. removed from a Group’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Group has transferred its rightsrégeive cash flows from the asset and either (a) the Group has transferred
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substantially all the risks and rewards of the asset, or (b) the Group has neither transfestdheor substantially
all the risks and rewards of the asset, but has transfeondbl of the asset.

Impairment of financial assets

A financial asset is assessed at each reporting date to determine whether there is any obgknine that it is
impaired. A financial asset is considered to be impaired, if objective evidencatesdthat one or more events have

had a negative effect on the estimated future cash flows of that asset.

For trade receivables, the Group applies a simplified approach in calculating ECLs. Thereforeuthedgs not

track changes in credit risk, bintstead recognises a loss allowance based on lifetime ECLs at each reporting date.
The Group has established a provision matrix that is based on its historical credit loss expadjestay for
forwardlooking factors specific to the debtors and theneenic environment.

Financial liabilities

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of loans andvbagsoand payables, net
of directly attributable transaction costs

Subseqent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

c. Financial liabilities at fair value through profit or loss
d. Financial liabilities at amortised cost (loans and borrowings)

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or ednoelexpires.
When an existing financial liability is replaced by another from the same lender on substaffeaéinidierms, or the
terms of an existip liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The differencesirepective carrying
amounts is recognised in the statementrofipand loss.

Offsetting of financial instruments

Financialassets and financial liabilities are offset and the net amount is reported in the balance sheetisfa
currently enforceable legal right to offset the recognised amounts and there is an intentiée ¢o settet basis, to
realise the assets aseftle the liabilities simultaneously.

Leases

Group as a Lessor

Leasesn which the Group does not transfer substantially all the risks and rewards incidental to owsfeasragset
is classified as operating leases. Rental income arising is accdontad a straightine basis over the lease terms.
Initial direct costs incurred in negotiating and arranging an operating lease are added to ithg aawoynt of the
leased asset and recognized over the lease term on the same basis as rental income

Cashand Cash Equivalents

Cash and cash equivalent in the balance sheet comprise of cash balances at banks, on handessintalemand
deposits with an original maturity of three months or less, that are readily convertible to agnoumt of cashral

subject to an insignificant risk of changes in value.

In the cash flow statement, cash and cash equivalents includes cash in hand, cash at bank, pesitandittie
banks, other shoterm highly liquid investments with original maturities of threenths or less.

Earnings per Share
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Basic earnings per sharecdalculated by dividing the net profit for the year attributable to equity shareholders by the
weighted average number of equity shares outstanding during the year. The weighted average eqguoibeslvéres
outstanding during the period is adjusteddeents such as bonus issue that have changed the number of equity shares
outstanding, without a corresponding change in resources. Earnings considered in ascertainimgpthe@nings

per share is the net profit for the year after deducting any a#hileutax thereto for the year. For the purpose of
calculating diluted earnings per share, the net profit for the year attributable to equity skeasahroitithe weighted
average number of shares outstanding during the year is adjusted for the efféatdutifve potential equity shares.

Segment Reporting

Based on “Management Approach” as defined in Ind AS-10erating Segments, the Chief Operating Decision
Maker evaluates the Group’s performance and allocates the resources based on an analysis pérf@moasce
indicators by business segments. irgegment sales and transfers are reflected at market gricesallocable item
includesgeneral corporate income and expense items which are not allocated to any business segment.

Segment Policies

The Group prepares its segment information in confgrmiith the accounting policies adopted for preparing and
presenting the standalone financial statements of the Group as a whole. Common allocable dosttetd@each
segment on an appropriate basis.

Significant accounting estimatesjudgments and assumptions

The preparation of the Group’s Standalone financial statements in conformity with Ind AS requisgemeant to

make judgments estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilittes and the puping disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to theuwsauyinof assets

or liabilities affected in future periods. Thstimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under the circumstances existimg Staernlalone

financial statements were prepared. The estimates and underlyimgptiess are reviewed on an ongoing basis.
Revision to accounting estimates is recognized in the year in which the estimates are revisethwffigtime year

affected.

In the process of applying the Group’s accounting policies, management has madewliregfjudgmentswhich
have significant effect on the amounts Recognized in the Standalone financial statements:

a. Useful lives of property, plant and equipment and intangible asset®etermination of the estimated useful
life of tangible assets and intdhlp assets and the assessment as to which components of the cost may be
Capitalized. Useful life of tangible assets is based on the life specified in Schedule Il of fhen@svct, 2013
and also as per management estimate for certain category of Assetsption also needs be made, when
Group assesses, whether as asset may be Capitalized and which components of the cost of tlay éssets m
capitalized.

b. Contingencies: Managemenjudgmentis required for estimating the possible outflow of resoyrifesny, in
respect of contingencies/ claim/ litigation against Group as it is not possible to predict threeoafquending
matters with accuracy.

c. Fair value measurements and valuatiomprocesses: Somef the Companies assets and liabilities are medsure
at fair value for financial reporting purposes. The Management determines the appropriate @clationes
and inputs for the fair value measurements. In estimating the fair value of an asset or a trebiigup used
marketobservable data thé extent it is available. Where Level 1 inputs are not available, the Group engaged
third party qualified valuers to perform the valuations in order to determine the fair valuesobased
appropriate valuation techniques and inputs to fair value mexasuts such as Discounted Cash Flow model.
The inputs to these models are taken from observable markets where possible, but where théasbleotaf
degree of judgment is required in establishing fair values. Judgments include considerationts sluipas
liquidity risk, credit risk and volatility. Changes in assumptions about these factors couldredfegported fair
value of financial instruments.

d. Estimation of defined benefitplans: The obligation arising from defined benefit plan is detered on the basis
of actuarial assumptions. Key actuarial assumptions include discount rate, trends in salargresactatirial
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rates and life expectancy. The discount rate is determined by reference to market yields atfttreeaegorting
period an government bonds. The period to maturity of the underlying bonds correspond to the probalie maturi
of the postemployment benefit obligation.

e. Taxexpense: Taxexpense is calculated using applicable tax rate and laws that have been enacted oabybstanti
enacted. In arriving at taxable profit and all tax bases of assets and liabilities, the Groumdetibrentaxability
based on tax enactments, relevant judicial pronouncements and tax expert opinions, and makésteappropr
provisions which includean estimation of the likely outcome of any open tax assessments / litigations. Any
difference is recognized on closure of assessment or in the period in which they are agreed. iDedensetax
assets are recognized to the extent that it is probablfutha taxable income will be available against which the
deductible temporary differences, unused tax losses, unabsorbed depreciation and unused teguttielokts
utilised.

f. Operating lease commitments Company as lessor The Group has entered iagelagreement for certain plant
and machinery. The Group has determined based on an evaluation of the terms and conditions of the
arrangements, such as the lease term not constituting a major part of the economic life of el dssefair
value of theasset, that it retains all the significant risks and rewards of ownership of these propertiesams ac
for the contracts as operating leases.

Recentaccounting pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standard or amendménthie existing standards. There is no
such notification which would have been applicable from 1 April 2022.
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RESULTSOFOUROPERATIONS

(In Rupeesnillion)

For the year ended

Six months
Particulars period ended | % of Total ﬁ::cingf ¢ % of Total ﬁ::cingf ¢ % of Total ﬁ::cingf ¢ % of Total
September Income 5 ' Income 202 ' Income 2019 ' Income
30, 2021 021 020

Income
Revenue from Operatic 14,622.14 98.81% 17,074.97 99.25% 23,727.89 98.19% 27,421.49 98.50%
Other Incom 175.55 1.19% 128.99 0.75% 438.24 1.81% 418.80 1.50%
Total Revenue (A 14,797.69 100.00% 17,203.96 100.00% 24,166.14 100.00% 27,840.29 100.00%
Expense
Cost of raw materials consun 11,658.83 78.79% 13,358.77 77.65% 19,758.18 81.76% 23,753.17 85.32%
Changes in inventori -180.71 -1.22% 304.94 1.77% -637.74 -2.64% -712.83 -2.56%
Employee benefits exper 529.10 3.58% 585.96 3.41% 759.61 3.14% 868.66 3.12%
Finance cos 34.64 0.23% 40.54 0.24% 167.30 0.69% 38.40 0.14%
Depreciation and amortization exper 50.70 0.34% 83.11 0.48% 100.16 0.41% 99.73 0.36%
Other expens: 1,858.00 12.56% 1,854.12 10.78% 3,396.46 14.05% 3,304.17 11.87%
Total Expenses (I 13,950.58 94.28% 16,227.45 94.32% 23,543.97 97.43% 27,351.30 98.24%
Profit Before Tax [C = (A-B)] 847.11 5.72% 976.52 5.68% 622.16 2.57% 488.99 1.76%
Less: Tax Expens

Current Ta 21451 1.45% 227.05 1.32% 191.12 0.79% 180.17 0.65%

Deferred tax charg/ (credit 3.59 0.00 23.34 0.14% -27.93 -0.12% -2.83 -0.01%
Total (D) 21809 1.47% 250.39 1.46% 163.19 0.68% 177.34 0.64%
Profit After Tax (C-D) 629.@ 4.25% 726.13 4.22% 458.97 1.90% 311.65 1.12%
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Main Componentof our Profit and LossAccount

Income

Ourtotalincomecomprisef revenuefrom operationsandotherincome.

Revenugrom Operations

Our revenuefrom operationsas a percentageof total income were 98.81%, 99.25% 98.19% and 98.50%
respectivelyfor the six-month period ended September 30, 2021 and fiscals March 31, Magt) 31, 202Gand
March 31, 2019.

OtherIncome

Our other income comprises of interest income, realized/unrealized gain on foreign exchangéefiaci@atn on
derivatives measured through Profit and Ld3ther incomeas a percentagef total incomewas 1.19% 0.73%,

1.81%and 1.50%for the six-month period ended September 30, 2021 and fiscals March 31, @&2dh 31, 2020
andMarch 31, 2019.

Expenditure

Our total expenditure primarily consists of Cost of Raw material consumed, Changes in InventdogeEmp
BenefitExpenses, Finandggost, Depreciation& AmortizatioBxpensesnd Other Expenses.

Costof Material Consumed Purchasesf stockin trade
Costof Materialconsumed Purchasesf stockin tradeis primarily purchasef livestockfor further processing.
Employee Benefit Egenses

Expenses in relation to employee’s remuneration and beiefitgle salariesbonus, contributiorio provident
fund andotherfundsandstaff welfare expensec.

Finance costs

Financecostprimarily consistf interestexpenses on borrowin@g®m bank and loss on derivative measured through
profit and lossandotherborrowing costs

Depreciationand Amortization Expenses

Depreciationand Amortization Expensesconsistof depreciationon the Tangible assets of our Company which
primarily includes building, plant & machinery, office equipment, furniture and fixture and vebicles

Other Expenses

Other expenses consist of Export & freight charges, communication expenseanegalrofessionafees,
commission on sales, Power and fuel,nRéshort term leases) and facility utilization charges, repairs &
maintenance, packaging expenses, cooling & freezing charges, travelling and conveyance andeamiscellan
expensestc.

Provision for Tax

The provision for current taxation is computedin accordancewith relevanttax regubtion. Deferred tax is
recognizedn timing differences between the accounting and the taxable income for the year and quantified using
the tax ra¢sandlaws enactedr subsequentlgnactedason balancesheetdate.Deferredtax assetsarerecognized

and carried forward to the extent that there is a virtual certainty that sufficient future taxable income will be
available against whickuch deferrethx assetxanbe realized ifuture.
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Fiscal2021comparedwithfiscalR20

In fiscal 2021, our Revenue from Operations decreasediVby PLOOLRQ RU IURP W
million in fiscal 2020to W million in fiscal 2021. The decrease in the year 2021 was due to reduction in

the physical trading ajoodsascomparedo lastyear which wasnajorlydueto movementestrictionswhich led to
considerable shutdown of operatighsingtheCovidl9pandemiclockdown.

Other income decreased by PLOOLRQ RU millidrJmRfi8cal2020 tow million
in fiscal2021.Themajorfactor for sudecreasevasdecrease in foreign exchange gain.

Cost of Material Consumed/ Purchase of Stock in Trade

Cost of material consumed decreasedvidy PLOOLRQ RU W IPRPOLRQV LQ ILVFL
to WL3,358.77 millions in fiscal 2021 due to decrease in purchase of raw materials as the procéssegveete
reduced due tomovementrestrictionsduringtheGa@dandemiclockdown.

Employee Benefit Expenses

Our Enployee benefit cost decreased Wy PLOOLRQ RU IURP W PLOOLRQ
585.96 million in fiscal 2021. This decrease was mainly due to Internal restructuring of rolesposibilities
andreductionin staff strength dting the Covid19 pandemic lockdown.

Financial Cost

Finance cost decreased by PLOOLRQ RU IURP W PLOOLRQV LQ ILV
in fiscal 2021.Thedecreasewasmainly due to profit on derivative forwards betweerpéniesks & reduction in

cost of utilization of working capital demand loans.

Depreciation Expenses

Depreciation expenses decreasedvidy PLOOLRQ RU IURP W PLOOLRQ LCQ
million infiscal2021.Thisdecreasevas onmajorly on account of decrease in depreciation and amortization of

assets.

Other Expenses

Other expenses decreased\y PLOOLR®, fiold W PLOOLRQV LQ ILVFDO W
million in Fiscal2021. The decrease was majorlyedo low business volumes resulting in expense reduction on

account of commission, expattargesfreight charges, cooling and freezing charges.

Profit/ (Loss) before Tax

The decreasén expensedasled to increasdn our Profit/ (Loss)beforetax by W854.36 millionsor 56.96 %from W
622.16 millions iffiscal 2020to VB76.52millions in fiscal 2021.

Tax Expense

Tax expensesncreasedrom WL91.12 millionin Fiscal2020 to W227.05million in Fiscal2021 due to increase in
income.

Profit/ (Loss) after Tax

After accounting for taxes at applicable rates, our Profit after Tax increasé2bidyl6 million or 58.21 %, fronwW
458.97 millionsin fiscal 2020to W26.13million in fiscal 2021.
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Fiscal2020 comparedwithfiscal2019

In fiscal 2020, our Resnue from Operations decreased\ly PLOOLRQ RU IURP W

in fiscal 2019 toW PLOOLRQ LQ ILVFDO 7KH GHFUHDVH LQ WKH \HDU
from operation®n account of the impact &fovid 19 restrictions on imports by foreign countries in last three months

of the FY 201920i.e. reduction in physical trading of goods as compared to last year.

Other income increased by PLOOLRQ RU IURP W to ALOOLRMIMMOOQRIQVF
fiscal 2020. The major factor for such increase was due to increase in foreign exchange gains.

Cost of Material Consumed/ Purchase of Stock in Trade
Cost of material consumed decreasedvidy

W PLOOLRQV LQ ILVFDO
reduced.

PLOOLRQ RU 23,753.17 milidR$inWiscal 2019 to
GXH WR GHFUHDVH LQ BXVUIFWDNWY ZRH |
Employee Benefit Expenses

Our Employedenefitsexpenses decreased By
w PLOOLRQV LQ ILVFDO

P L O O 58 @, Rdth W PLOOLRQV LQ ILVFI
7KLV GHFUHDVH ZDV PDLQO\ GXH WR G|

Financial Cost

Finance cost increased By PLOOLRQ RU IURP W to WLOOLRQWAOQQRIQVF
fiscal 2020. Finance cost increase is attributable to increase in cost of utilization of workiabd=apand loan and

loss on derivative forwards booked in the fiscal 2020.

Depreciation Expenses

Depreciation expenses increased W PLOOLRQ RU IURP W PLOOLRQV LC
millions in Fiscal2020. The increase in depreciation is attributable towards depreciation charge on assets.

Other Expenses

Other expenses increased Wy P L O O 19R% frentuw PLOOLRQV LQ ILVFDO WR W
in Fiscal 2020. The increase is attributable to cooling & freezing charges and facility utilizeiges.

Profit/ (Loss) before Tax

Profit before tax increased by P L O G R2BQfrdrlWwW PLOOLRQV LQ ILVFDO WR

in fiscal 2020.

Tax Expense

Total tax expenses increased fram PLOOLRQ LQ )LVFDO WR W PLOOLRQ L«
Profit/ (Loss) after Tax
After accounting for taxes applicable rates, our Profit after Tax increasedvidy PLOOLRQ RU Il

311.65 millions in fiscal 2019 toV PLOOLRQV LQ ILVFDO

Cash Flows

('@n millions)

B ilr): drgdorggs tz‘?nrlt?gr Year ended Year ended March Year ended
20 2821 March 31, 2021 31, 2020 March 31, 2010

Net Cash from Operatir
Activities (110.04) 179.00 242.23 225.19
Net Cash from Investin
Activities (968.56) (169.34) (295.44) (76.65)
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Net Cash wused in Financil

Activities 1,037.86 122.05 371.51 (120.59)
CashFlows from OperatingActivities
Net cash from operating activities in period September 30, 2021 was nelétive PLOOLRQ DV FRPSDL
PBT of W PLOOLRQ IRU WKH VDPH SHULRG 7KLV GLIIthdet€éeivableyy SULP
inventories, anather labilities
Net cash from operating activities in fiscal 2021 W&'s PLOOLRQ DV FRPSDUHG WRoWKH 3%

the same period. This difference is primarily on account of changes in trade receivables, otharemnassets &
other curent assets.

Net cash from operating activities in fiscal 2020 W&'s PLOOLRQ DV FRPSDUHG WRoWKH 3%
the same period. This difference is primarily on account of changes in trade receivables, changersdarraht
assets,nventories and changes in trade payables.

Net cash from operating activities in fiscal 2019 wWa's PLOOLRQ DV FRPSDUHG WR WKH 3%
the same period. This difference is primarily on account of changes in inventoriesdmkeivables

CashFlows from Investment Activities

In period six month ended September 30, 2021, the net cash invested in Investing Activities s Wega
million. This was majorly on account ptirchasef Property, plant andquipmentndpurchase oinvestment.

In fiscal 2021, the net cash invested in Investing Activities was negstive PLOOLRQV 7KLV ZDV |
account opurchasef Property, plant & equipment.

In fiscal 2020, the net cash invested in Investing Activities wagative W PLOOLRQV 7KLV ZDV |
accountof purchase oProperty,plantand equipment and purchase of investments.

In fiscal 2019, the net cash invested in Investing Activities was neg&tive PLOOLRQV 7KLV ZDV |
accountof purchasef Property plant and equipment.

CashFlows from Financing Activities

Net cash from financing activities in period six month ended September 30, 202% was PLOOLRQV 7KL
majorly on account of loan taken by the company for fundiacking capital requirements.

Net cash from financing activities in fiscal 2021 wds PLOOLRQV 7KLV zZzDV PDMRUO\ RQ
taken by one of the subsidiary for capital investment in Building, Plant and Machinery and ariilizatiorking
capital demand loaavailed from banks.

Net cash from financing activities in fiscal 2020 was PLOOLRQV 7KLV ZDV PDMRUO\ RQ L
working capital demand loaavailed from banks. Cash outflow was for the purpose of longlease payments.

Net cash from financing activities in fiscal 2019 was negative PLOOLRQV 7KLV zZzDV PDMRU
utilization ofworking capital demand lodacilities availed from banks.

Contingent Liabilities

The following table setforth our contingent liabilities as of September 30, 2021.:

Year endec

Particulars September30 2021

(a) Export obligatior—
The Group has imported plant and machinery for their project under EPCG scheme for which 705.58
- Export obligation pending against duty saegginsiwhich export has to be made in six years
(b) Other commitment— Corporate Guarantee given to Yes bank on behalf of loan taken

subsidiary United Farm Product Private Limited

400
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OTHERMATTERS
1. Unusual or in frequent eventsor transactions

Except as describad this Draft RedHerring Prospectugiuring the periodsinder reviewhere have been
notransaction®r eventswhichin our besjudgmentwould beconsidered unusuat infrequent.

2. Significant economicchangesthat materially affected or are likely to affect income from continuing
Operations

Other than as described in the Sectiitled “Financial Information” and chaptetitled “Management’s
Discussion and\nalysis of Financial Conditions and Results of Operatiobgginning on pages n&75

and respectivelyof this Draft Red Herring Fospectus respectively, to our knowledge there are no
significant economic changes thauaterially affectedor are likelyto affect income from continuing
Operations.

3. Known trends or uncertainties that have had or are expected tohave a material adverseimpact on
revenue orincome from continuing operations

Other than as described in the chapter titRidk Factors” and“Management’s Discussion and Analysis
of Financial Conditionsand Result of Operations’beginning on page 28 and221respectively of this
Draft Red Herring Prospectusespectively, best to our knowleddbere are no known trends or
uncertainties that have or had or expectedo havea materialadversémpacton revenuer incomeof
our companyfrom continuingoperations.

4, Future relationship betweenCostsand Income

Other than as described in the chapter titRsk Factors” beginning on page nd3of this Draft Red
Herring Prospectuydest to our knowledge there are no factatsich will affect the future relationship
between costs aridcomeor which areexpected to hava materialadversémpacton our operationand
finances.

5. The extent to which material increasesin revenue or income from operations are due to increased
volume, introduction of new products or services orincreased prices

Increases in revenues are by and large linkédcteases ivolume of business activity carried out by the
Company andhtroductionof newproductsn themarket.

6. New Products and BusinessSegment
Except as discloseih this Draft Red HerringProspectuswe have not publicly announceahy new
products otbusiness segments. For details of new products, please refer to “Our Business” bhOgdge
this Draft RedHerring Prospectus

7. The extent to which the businessis seasonal.
Our businesss not seasonaih nature.

8. Any significant dependenceon singleor few suppliers or customers
The business of the group is not dependent on any single customer or supplier and thereby we have
assessed no significant dependence on any stake holder. For further details, please refeRdlapter “
Factors’ beginning on page n@3of this Draft RedHerring Prospectus.

9. Competition Conditions
We operate in a competitive atmosphere. Our competition varies by market, geographic areasodnd type
product. Our Companyfaces stiff competition from domestic as well as global market. Some of our

competitors may havgreater resourceéban those availde to us. See section®tr Business “ Industry
Overview, “Risk Factors”’on page no410 89 and23respectivelyof this Draft RedHerring Prospectus
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10.

Significant Developmentsafter September 30, 2021hat may affectour future results of operations

Except as mentioned Risk Factorst “Management’s Discussion and Analysis of Finan€alnditions

and Result of Operations”on page n@3and221, there have been no events or circumstances since the
date of the last financiatatementasdisclosedn the Prospectusvhich materiallyor adverselyaffect or

is likely to affect the profitability of our Company,or the value of our assets,or our ability to pay
liabilities within nexttwelvemonths.
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FINANCIAL INDEBTEDNESS

The Company and subsidiaries avail loans and financing facilities in the ordinary course of fosimessing working gaital and business requirements.

The details of the indebtedness of the Company (Consolidated basis) as on September 30, 2@Zdibglow.

(in Rupeesnillion)

Nature of Borrowings

September 30, 2021

Secured Borrowings (fund based) 2,770.67
Unsecured Borrowings 88.15
Total 2,858.82
l. Details of secured borrowings
. September | Interest | Sanction Amount :
FEMEUETS 30, 2021 rate letter date | Sanctioned METs SIEUIEE| TR
Secured loans of HMA Agro Industries Limited
1. Hypothication of Raw materials, Book debts, Finished goods, Fixed de
and personal guarantee of Directors and its related parties including other|Group
Companies where promoters are directors.
2. Personal Guarantee of : Gulzar Ahmed, Mohd Ashraf Qureshi, Zulfigar Ahmed
Qureshi, Wajid Ahmed, Mohd Kamil Qureshi, Gulzeb Ahmed, Zakiya Begam,
On Completion of| Qureshi, Parvez Alam, Nafees Begum
HDFC Bank 1) tenure of the
2,000.86 | 7.15% July 13, 240000 WCDL facility 3. Corporate Guarantees ofTajview Builder ad Promoters Private Limited,
2021 Tajview Construction Private Limited, H.M.A Food Export Private Limited,
Federal Agro Industries Private Limited.
4. Collateral Properties
l. Property in the name of Company :
i.112 Residential flat Property bearing FlaNo. 04, area measuring 75.71 $q.
Mtrs, on third floor, in Plot No. 1, built on property no. 2/220 (Kothi No. 31),
situated at Swadeshi Bima Nagar, M.G. Road, Wéidri Parvat, Agra, U.H
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Particulars

September
30, 2021

Interest
rate

Sanction
letter date

Amount
Sanctioned

Tenor

Secured against

2.Industrial land & building- Property bearing land a\ measuring0.7830

hectare in Khasra/ Gata No. 287Min, situated at Village, Kuberpur, T¢hsil

Etmadpur, Agra, U.P
3. Industrial land & building Property bearing total land area measuring 2.

029

hectare in Khasra/Gata No. 293Min (0.703 hectare), 295Min (0.933 hectare)

297Min (0.392 hectare) situated at Village Kuberpur, Tedhtsitadpur, Agra, U.P|

4. Commercial/Shop Property bearing Shop No. 02, area measuring 68.39 Sq.

mtrs, on second floor, in Plot No. 1, built on property no.2/220 (Kothi No.

situated at Sedeshi Bima Nagar, M.G. Road, Wardari Parvat, Agra, U.P|

31),

5. Commercial/Shop Property bearing Shop No. 03, area measuring 63.17 Sq.

mtrs, on first floor, in Plot No. 1, built on property no. 2/220 (Kothi No.

situated at Swadeshi Bima Nagar, MR&aad, Ward Hari Parvat, Agra, and U.R.

I. Properties in the name of Subsidiary Compan

1. HMA Food Exports Private Limited Property bearing total land arg¢a

measuring 0.5747 hectare (land area measuring 0.387 hectare out of la

31),

ies:

nd area

0.4686 hectar earlier owned by Shri Deepak Bansal & Shri Vikas Bansal AND
land area measuring 0.1877 hectare out of land area 0.423 hectare earlief owned

by Smt.Poonam Agarwal) in Khasra/Gata No. 293Min, situated at Vi
Kuberpur, TehsiEtmadpur, Agra

2. Federal Aro Industries Limited Land and Building situated at Village Behra

lage

Barwala Road, dera Bassi, Dist Pataila Punjab measuring 72 Bighas 17 Biswas I.E

18.30 acres and Land and Boundary wall situated at Village BBaraala Road
dera Bassi, Dist Mohali Pwjab measuring 7 bigha

[ll. Fixed deposit of 150million and Lien on Fixed Deposits of Rs.5fillion

4. Various other collateral properties (land) given by the Companies in
promoter of Company are Directors.

18 biswa.

vhich

YES Bank

399.58

7.1094?

Janary
04, 2021

40000%

On Completion of
tenure of the
WCDL facility

1. First charge on current assets of the Company, both present anc

2. Exclusive charge on the residential properties by the way of equitable mg

rtgage
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Particulars

September
30, 2021

Interest
rate

Sanction
letter date

Amount
Sanctioned

Tenor

Secured against

collatealized with United Farms India Private Limit

3. Personal Guarantee of: Gulzar Ahmed, Zulfigar Ahmed Qureshi, Gulzeb

Ahmed, Zakiya Qureshi and Wajid Ahmed.
4. Various other collateral properties (land) given by the Companies in which
promoter of Companare Directors.
1) The interest rate has been reduced from 7.15% to 6.<e.f February 11, 202
2) The interest rate has been reduced frori%.fo 650% w.ef March 01, 2022
3) The sanction amount has been increased @000 million to W,25000 million
Secured Borrowings of United Farms Private Limited
1. Secured against fixed deposits amounting to Rs million.
2. Collateral Properties
I In name of the Company

7 year$20
quaterly
YesBank | 37023 | 8350 | “50°Z% | 4000 | repayment after
two yearof

moratoriam)

i. Exclusive charge on industrial property being Factory land and building (ljnder

construction) situated at Plot no. 17, 18, 19, 21, 22, 23, 24, 25, 125, 126, 12
378, 379 at village Ghatta Shanabad, Tehsit Firozpur Jhirka, District Nuh
Mewat, Haryana

3. Personal guarantee of Gulzar ahmad, Zulfigar Ahmad Qureshi, Wajid Al
Gulzeb Ahmed,

4. Corporate Gaurantee of HMA Agro Industries Limited

1) The interest rate has been reduced 18.35% t08.04% w.e.f Marc

2) The sanction amount has been increased ftdm

h 0, 2022

PLOOLRQ WR W

PLOOLRQ YLD VDQFWLRQ OHWWHU GDWHG

Details of Unsecured borrowings

7, 129,

nmad,

HFHPEH

Particulars September | Interest | Sanction Amo_unt Repayment Terms
30, 2021 rate letter date | Sanctioned Period
Unsecured loan from directors in HMA Agro Industries Limited, HMA F
Loan from 69.15 0% NA NA Payable on Export Private Limited, United Farm Product Private Limited, HMA Nat
directors ' demand Foods Private Limited, Swastik Bone and Geatines Private Limited, Indus Fg
Food Co. LLP, Federal Agro Industries Private Limited

ural
\rmers
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. September | Interest | Sanction Amount :
Particulars 30, 2021 rate letter date | Sanctioned Tenor Secured against
Loan from Pavable on Unsecured loan from other parties in Indus Farmers [Co. LLP where th:
others 19.00 0% NA NA dgmand Company is partner
Total 2,858.82

Bank loans contain certain debt covenants relating to limitation on indebtednessguigbtatio, net Borrowings to EBITDA ratio and debt service coverage rdiwm.
limitation on indebtedness covenant gets suspended if the Group meets certain prescribedtueitkelat. Jovenant relatéa limitation on indebtedness remained suspended as
of the date of the authorization of the financial statements.
The Grouphas also satisfied all other debt covenants prescribed in the terms of bank loan.
The other loans do not carry any debt covenant.
The Group has not defaulted on any loans payable.

(1) Prepayment: The prepayment fee or penalty attracted in respect ohdedas is typically ~2.00% of the sanction amount or principal outstanding of prepayment

or entire working capital limit, as applicable.

(2) Repayment: The facilities are typically repayable on demand except loan in United Farms Privatéwirdkeis payhle in 20 equal quarterly installment after
completion of 2 years of moratorium.

In addition, we have provided Bank Guarantee issued by Canara Bank to certain statutory auffitetiesame is backed by FDOf guarantee value.
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SECTION VIII —LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEV  ELOPMENTS

Except as stated in this section, there are no outstanding:(a) criminal proceedings; (b) actistetulbgry or
regulatory authorities; (c) claims relating tordct and indirecttaxes; or(d) Material Litigation (as defined below);
involving our Company, its Subsidiaries, its Directors and PromotBal¢vant Partie3.

Our Board, in its meeting held olWlarch 07202, determined that outstanding legal proceedings involving the
Company,its Directors and Promoters will be considered as material litigation (“Material Litigation”) (i) if the
aggregate amount involved in such individual litigation excé&@dsf profit afte tax of the Company, as per the last
audited consolidated financial statements of the Company or such litigations outcome could hterabimpact on

the business, operations, prospects or reputatiottseo€ompany

Accordingly, disclosures of tHellowing types of litigation involving Company, Directors, Promoters or Subsidiaries
have been included.

All outstanding litigation, including any litigation involving the Relevant Parties, other tharinadimproceedings,
actions by regulatory authorés and statutory authorities, disciplinary actions including any penalty imposed by SEBI
or stock exchanges against the promoters in the last five financial years including any outstatidimg and tax
matters (direct or indirect), would be considerddiaterial Litigation® if:

a. where such matters involve the Relevant Parties, the monetary amount of claim by or againstvirg Rele
Parties in any such pending proceeding is in excess of the threshold defined in (i) above; or

b. where such matters involvesrdPromoters, the monetary amount of claim by or against the Promoters in any
such pending proceeding is in excess of 5% of the profit after tax of the Promoter for thenaglfirear as per their
respective latest audited annual financial statememts;

C. with respect to where monetary liability is rgqantifiable oris not excess of the threshold defined in (i)
above or any other outstanding litigation, but the outcome of which could, honetheless havea besternig on the
business, operationpgrformance, prospects or reputation of the Company; or

d. Wherethe decision in one litigation is likely to affect the decision in other similar litigations, beagt the
amount involved in an individual litigation may not exceed 5% of the Companfitsgfter tax derived from the most
recently completed fiscal year as per the Restated Financial Statements.

There are no outstanding litigations involving Laal Agro Food Private Limited and Reliable Agre.Haarher, as

per therestated consolidatetinancials of Company for the financial year end2@21, the profit after tax for the
Company wasa&726.13 million. Accordingly, matters where the monetary amount of claim by or against the
Subsidiaries or Group Company in exces&®6.31 millionhas bea considered as material.

It is clarified that for the above purposes, fitegation notices received by Relevant Parties (excluding statutory/
regulatory/ tax authorities or notices threatening criminal action), have not been considereida®fiturtil such
time that the Relevant Parties are not impleaded as a defendant in the litigation proceedingsabgfjudicial/
arbitral forum.

Unless stated to the contrary, the information provided below is as of the date of this Draftriegl Ptespects.

LITIGATIONS INVOLVING THE COMPANY

A. LITIGATION FILED AGAINST OUR COMPANY
1. Litigation Involving Criminal Matters
NIL
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Litigation Involving Actions by Statutory/Regulatory Authorities

Show Cause notice dated August 25, 2020 was issued to the Compbyythe Uttar Pradesh Pollution
Control Board for contravening Section 32(1)(c) and Section 3& of the Water (Prevention and Control
of Pollution) Act, 1974

Uttar Pradesh Pollution Control BoardUPPCB”) had issued a letter to the Company stating that
Company'’s abattoir at Aligarh Abattoir ") are causing pollution, thereby violating the directions issued by
the National Green Tribunal, Principal Bench, New DeltNGT"). The UPPCB interlia directed the
Company to (i) to ensure that the Effluemedtment Plant ETP”) was operational to ensure that the treated
effluent conforms to the parameters provided by the UPPCB. The Regional Officer and the Distlict Lev
Committee inspected and took sample of the treated effluent from the Aligarh uriuaddtiat the Abattoir

was noncompliant. The UPPCB passed an Order dated March 17, 2019 for the closure of the Abattoir situated
in Aligarh for violating Section 32(1) (c) of the Water Act. Consequently, the Company filed the&tition

(Civil) No. 1059 of 2019 before the before the Hon’ble High Court at Allahabad (“the Hon’ble High Court”)
stating that the UPPCB failed to follow procedure and 4alier praying for quashing of the Order dated
March 17, 2019 issued by the Chief Environment Officerctimg the Company to close its Abattoir in
Aligarh, for allegedly contravening the provisions of the Water Act. The Hon’ble High Court videdatbd

May 31, 2019 inter alia quashed the Order dated March 17, 2019 and directed the Chief Enviroficeent Of

to follow the procedure prescribed in the Water Act and the Water Rules and serve a show causethetic
Company with all the relevant documents within a period of four weeks. Thereafter, the UPPCR ssoed

cause notice dated June 10, 2019 (“3ahb the Company calling upon it to show cause as to why the abattoir
should not remain closed. The Company filed a reply to the SCN andilisteequested the UPPCB to grant

a personal hearing. Aggrieved by the UPPCB not passing any orders to treubaepitted by the Company, it
approached NGT praying for it to issue anirddrim mandamus directing UPPCB to grant the Company a
personal hearing. Thereafter, NGT passed an Order dated July 29, 2019 under which the petittoh agas h

not maintainablerad it was dismissed. In the meantime, the Company filed Appeal no. 05/2020 dated January
07, 2020 against the Order dated January 07, 2020 passed by UPPCB. The NGT passed an Order dated
February 13, 2020 for the formation of a joint committee comprisinGREB, CGWA, and UP SPCB
(“Committee”™) and further ordered that the Committee might get a trial run conducted with a eiawdtmt
inspectionsConductinspection on the Abattoir. Further, an Order dated February 25, 2020 was passed by the
NGT declaringthat the operation of the unit would be only for the trial run period and would stop after
inspection. Thereafter, a show cause notice dated August 25, 2020 was issued to the ComparyR@Bhe U
based on the observations of the Committee’s report higiniggthe ground water recharge credit claimed by
Company was incorrect. The Committee submitted its report on August 28, 2020 stating tbenptances

of the Company. Subsequently, an Order dated October 09, 2020 was passed by the NGT intergahatstati
based on the Committee’s report and expired no objection certificate for ground water extractimn for
Aligarh unit, the dismissed Appeal no. 05/2020. Based on orders passed at public hearing dat&BMarch
2021, UPPCB filed a reply dated April 09021 listing down the neoompliances of the Abattoir. The
proceeding is pending before Uttar Pradesh Pollution Control Board.

Show Cause Notice dated June 25, 2015 issued by the Office of Registrar of Companies, Kanpur, Uttar
Pradesh to the Company forviolations under Section 149(1) of the Act read with Rule 3 of the
Companies (Appointment of Directors) Rules, 2014

The Company received a Show Cause Notice ("SCN") from the Office of Registrar of Companies, Kanpur,
Uttar Pradesh(“ROC") dated June 25,130asking the Company to show cause within 10 (ten) days of the
SCN as to why action under Section 149(1) of the Act read with Section 172 of the Act, shouldhitieitbe
against the Company for not appointing a woman director as on the date of than8Gdénsequently
violating the stipulations under Section 149(1) of the Act read with Rule 3 of the Companies {@ppoiof
Directors) Rules, 2014 (“Rules”). Due to the said violation, the Company was made liable fordare un
Section 172 of the Act. Herefore, Company and its directors (1) Mr. Wajid Ahmed, (2) Gulzar Ahmed, (3)
Gulzeb Ahmed, and (4) Gulzeb Ahmed (“Directors”) had to pay Rs, 3,00,(R@Qjees Three Lakhs Only),

Rs. 1,00,000/(Rupees One Lakh Only), Rs. 1,00,60®8upees One Lakh OnlyRs. 1,00,000/(Rupees One

Lakh Only) and Rs. 1,00,0060{Rupees One Lakh Only), respectively, as fine. Subsequently, the Company
and its Directors filed a sumoto application dated August 28, 2021 (“Application”) before the ROC for
compounding the viation under Section 149(1) of the Act. In the Application, the Company submitted that as
per the second proviso to Section 149(1) of the Act read with Rule 3 of the Rules, (i) evecolispeshy; or

(ii) every other public company having a paip sharecapital of Rs. 100,00,00,00QRupees Hundred Crore
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Only) or more or turnover of Rs 3,00,00,000Rupees Three Crore Only) or more, is required to appoint the
woman director on board within 1 (one) year from the date of commencement of Section 1d9Aof, th
which came into force on April 01, 2014.The Company was required to appoint a woman director by Marc
31, 2015 as its paidp share capital was Rs. 3,72,65,0¢Rupees Three Crore Sevefitwo Lakhs Sixty

Five Thousand Only) and turnover was Rs,83(00,898/ (Rupees Nine Hundred and Thirty Crores Sixty

Four Lakhs Ninety Thousand Eight Hundred and Nuigght Only) for the Financial Year 2042015.The
Company also submitted that it was unable to find a suitable person for the position due to the
specialised/technological nature of the business of the Company. As the period of appointmeutasesdstip
under the Act lapsed, the ROC issued the SCN. Subsequently, the Company appointed Mrs. Zakia Begum
Qureshi as a woman director in the Company walify 14, 2015 based on the recommendations of the
Company’s nomination and remuneration committee. Thus, the Company made the present appliaaion befo
the ROC seeking a lenient view and prayed for compounding of the offence, and to that effediedstitamit
following: (a) Section 441 of the Act allows the filing of compounding application before the R ei
before or after the institution of any prosecution, (b) such application was being moved befoeft&OC
receiving the SCN, (c) before filing eéhapplication, the violation was made good by appointing the woman
director on July 14, 2015 and (d) since the violation is punishable with fine only under Se2tioitHie Act

and not punishable with imprisonment or imprisonment and fine, the ROGugound the violation under
Section 172 of the Act. The Application is pending before the ROC.

Show cause notice dated June 25, 2015 issued by Office of Registrar of Companies, Kanpur, Uttar
Pradesh (“ROC") to the Company and its directors (i) Wajid Ahmed (ii) Gulzar Ahmad (iii) Gulzeb
Ahmed and (iv) Gulzeb Ahmed (collectively “Directors”) for violating sub-section 4 of Section 149 of the
Act read with Rule 3 the Companies (Appointment & Qualification of Directors) Rules, 2014

A show cause notice datedne 25, 2015 issued by ROC to the Company calling upon the Company to show
cause as to why action should not be taken against the Company under Section 149 of the Actvatid read
Section 172 of the Act against its officers in default for-noompliance dappointing an independent director
within one year i.e., from April 1, 2014 of the commencement of Section 149 of the Act. Thetbafter,
Company filed an application dated September 07, 2021 (“Application”) before the ROC for compafnding
offence unér Rule 3 of the Companies (Appointment & Qualification of Directors) Rules, 2014 read with
Section 149(4) of Act which is punishable under Section 172 of the Act on behalf of the Compding and
Directors. The Application stated that as per thesadiion 4 of Section 149 of the Act read with Rule 3 of

the Companies (Appointment & Qualification of Directors) Rules, 2014, therefore, the Companyuwirsireq

to appoint onghird independent director on board within one year from the date of commencer8entiorf

149 of the Act which came into force from April 01, 2014.Thus, the Company and the Directorfdiled t
Application. Thereafter, based on the recommendation of the Nomination and Remuneration Comthétee of
Company, its Board of Directors appoiat®ir. Shakil Abdulkadar Qureshi with effect from June 08, 2016
and Mr. Sachin Agarwal with effect from October 10, 2016 as Independent Directors. Thus, there was
compliance of Sulsection (4) of Section 149 of the Act read with Rule 4 of the Companie®iffpyent of
Directors) Rules, 2014.The Company contended there was no bar under law to compound the off¢inees and
violation is punishable with fine only under Section 172 of the Act. Since the violation is nskgloiei with
imprisonment or imprisonmeérand fine, the ROC can compound the violation under section 172 of the Act.
The Company had accepted charges under Section 177 and 178 (1) of the Act, punishment of weérh has b
provided under Section 178 (8) of the Act read with Rule 3 of Companigmifment & Qualification of
Directors) Rules, 2014. Thereafter, the Company prayed before the ROC to compound the aforementioned
offences. The Company received a letter dated December 16, 2021 from the Office of the Regiciog) Dire
New Delhi calling upn the Company to attend hearing before the Directorate on December 27, 2021.The
matter is yet to bsted. TheApplication is pending before the ROC.

Search carried on July 15, 2021, by authority of the Additional Director, DGGI(Headquarters), New
Delhi under Section 67 of the Central Goods and Service Tax Act, 2017 through the Intelligence Offic
(I0), Directorate General of Goods and Service Tax Intelligence , Headquarters, New Delhi at the
premises of the Company situated at /1, 15 and 16, Tafas Khurd, Gulzar Factory, Near Mathura
Bypass, Aligarh, Uttar Pradesh 20200 under sulection (2) of Section 67 of the Central Goods and
Service Tax Act, 2017

A Panchanama dated July 15, 2021 was drawn by the Intelligence Officer, Directorate Gei@&sdl of
Intelligence, Delhi Zone (“DGGI”), recording the search proceeding conducted by the officers ofaD&I
factory premises of the Company situated at /1, 15 and 16, Talaspur Khurd, Gulzar Factory, Nea Math
Bypass, Aligarh, Uttar Pradesh 2020 unsigbsection (2) of Section 67 of the Central Goods and Service Tax
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Act, 2017. Post the order of search dated July 15, 2021 there has been no order passed or domfnomicat
the DGGI. This matter is presently pending.

Order of seizure dated July 15,2021 passed by the Directorate General of GST Intelligence under
Section 67(2) of the Central Goods and Services Tax Act, 2017 against the Company for the premises
situated at 2/220, 2nd Floor, Glory Plaza, Opp. Sir Sadan, M.G. Road, Agra, U.P252001

The Intelligence Officer, Directorate General of GST Intelligence, Delhi Zone(*"DGGI") passed anobrder
seizure dated July 15, 2021 under Section 67(2) of the Central Goods and Services Tax Act, @stithagai
Company stating that searches were carrigdab the premises of the Company at 2/220, 2nd Floor, Glory
Plaza, Opp. Sir Sadan, M.G. Road, Agra, UF52001 and after scrutinising the books of accounts and
documents found at the premises, the officers seized certain documents including exyas,imva other
miscellaneous documents. Subsequently, a Panchanama dated July 15, 2021 was also drawn by DGGI,
recording the search proceeding conducted by the officers of DGGI. Post the order of seizungydated J

2021 there has been no order passemmunication from the DGGI. This matter is presently pending.

This matter is currently pending.

Order of seizure dated July 15, 2021, issued by the Intelligence Officer (I0) of the Directorate Geal
of Goods and Services Tax Intelligence (DGGI) (Hemuarters), New Delhi under sub section (2) of
Section 67 of the CGST Act, 2017for the premises of HMA Agro Industries Limited (“the Company”)
situated at 18A5/3, Fatehabad Road, Taj View Crossing, Agra (Uttar Pradesh82001

The Intelligence Officer, Dectorate General of GST Intelligence, Delhi Zone("DGGI”) passed an Order of
seizure dated July 15, 2021 under Section 67(2) of the Central Goods and Services Tax Act, @stithagai
Company statinghat searches were carried out at the premises @dh®wany at 184/3, Fatehabad Road,

Taj View Crossing, Agra (Uttar Pradest?282001. Afterscrutinizingthe books of accounts, documents etc.
found at the premise, it was concluded that certain documents were to be confiscated as thoseaddie p

be rdevant for further proceedings. Subsequently, a Panchanama dated July 15, 2021 was also drawn by
DGGI, recording the search proceeding conducted by the officers of Directorate General of Gigériogell

It was discovered during the investigation that@oenpany had sold two bymwroducts namely tallow oil and
Poultry Feed Supplements (“PFS”) in the market; the tallow oil was sold with GST @ 12% since 1line 20
but no GST was paid from July 01, 2017 to March 14, 2019 on the sale of PFS by classifyider it un
tariffHSN 2309. Thereafter, the Company had started paying GST @ 5% from March 15, 2019 after the
clarification issued under the GST Circular No. 80/54/2G83 dated December 31, 2018. However, the
accountant of the Company stated that no GST waklgdore March 15, 2019, because the Company was
under the impression that the PFS was exempt from levy of GST in terms of S. No. 102 of theiblotNica
2/2017 of the Central Tax (Rate) dated June 28, 2017. Meanwhile, in this regard-théiadABuffalo and
Sheep Meat Exporters Association had filed a Writ Petition before the Delhi High Court (WP No.
23432/2019) challenging the paragraphs 4.1, 4.2 and 4.3 of the Circular No. 80/83&Dt&ited December

12, 2018. The Company had voluntarily deposfiadt amount for nopayment of GST during the period of
July 01, 2017 to March 14, 2019 against their liability for the period -2018 and 2012019 and had
submitted copies of DRO3 dated July 15, 2021 to the DG®ost the order of seizure dated JUB; 2021

there has been no order passed or communication from the DGGI. This matter is presently pending.

Order of seizure dated July 15, 2021lissuedby the Intelligence Officer of the Directorate General of

Goods and Services Tax Intelligence, NeWelhi under Sub-section (2) of Section 67 of the Central
Goods and Services Tax Act, 201d the Company for the premises situated at HMA Agro Industries

Limited, C/o Federal Agro Industries Private Limited, Village Behra, Dera Bassi, Barwala Road, SAS
Nagar, Punjab 14507

The Intelligence Officer, Directorate General of GST Intelligence, Delhi Zone (“DGGI”) passed andbrd
seizure dated July 15, 2021 under Section 67(2) of the Central Goods and Service Tax Act, 26tlthagain
Federal Agro Industries Rate Limited stating that searches vide search authorisation dated July 14, 2021
(valid for 3 days) issued by the Additional Director, DGGI (Hqtrs.) were carried out at the prefrireekeral

Agro Industries Privat&imited at Village Behra, Dera BassBarwala Road, SAS Nagar, Punjab. Further,
books of accounts and documents found at the premises were and certain goods/documents wer¢heeized b
officers subsequentlya Panchanama dated July 15, 2021 was also drawn by DGGI, recording the search
proceethg conducted by the officers of Directorate General of GST Intelligence. Subsequently, a summons
dated July 15, 2021 was issued by the Senior Intelligence Officer, DGGI to the plant manag€oafipiaay
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under Section 70(1) of the Central Goods and Besviax Act, 2017 in connection with evasion and/or non
payment of GST by the Company and directed him to appear before the Senior Intelligence Offidén DGG
person at the aforementioned office address of the Company on the same day. Further, Thg Raspan
made part payment suo moto of the tax amount. Post that the company has not receitiedr argticeor
order from regulatory authority in this matter. However, currently this matter is pending.

Litigation/Matters involving Tax Liabilities

Direct Tax Liabilities

NIL

Indirect Tax Liabilities

Amount in
Type of Indirect No. of dispute/demanded to
=lo N2 Tax Cases the extent ascertainable SEYE
(Rs.)
Goods and Service 1 Rs. 55,50,44- (Rupees| Demand cum sho
Tax Financial Year Fifty-Five Lakhs Fifty| cause notice dated
201516 Thousand Four Hundred andApril 22, 2021
FortySeven Only) along issued by the
with penalty Office  of the
Commissioner,
Central Goods and
Service Tax and
Central Excise
Agra.

Other Pending Litigations

Civil Appeal dated September 28, 2019 filed by State of Madhya Pradesh, the Company (Intervener)
& others (collectively “Appellants”) against Vinod Kumar Kori (“Respondent”) in the Hon’ble Supreme
Court of India (“Hon’ble Co urt”)

Based on the tender the Company was selected to construct a slaughterhouse at @daavgami by the

State of Madhya Pradesh. Subsequently, Vinod Kumar Kori filed O.A No. 337 of 2014 (CZ) before the
National Green Tribunal, Principal Bench, NB&lhi (‘“NGT") inter alia praying for the following (i) Bhopal
Municipal Corporation BMC") be directed to close down the slaughterhouse at Maida Hill Road, Bhopal,
(ii) the Madhya Pradesh Pollution Control BoartMPPCB”) be directed to revoke the consentoperate
accorded to the slaughterhouse at Maida Hill Road and heavy penalty should be imposed on theeviinagem
of the Slaughter House, Municipal Corporation and MPPCB on the "Polluter Pays" principle laidydihwen b
Hon'ble Court; (iii) BMC and Disict Collector may be directed to shift the Slaughterhouse outside the
heavily populated area of the city; and (iv) State Level Monitoring Committee (for Slaughterimoagd)e
directed to submit an action taken report on regular basis. Thereafter, thehN@gh a series of orders
directed(a) the State of Madhya Pradesh to submit an action taken report for shifting the staugghterh
outside the city and also enquired about if there was any policy regarding shifting of slaugbtetibous
various other munipal areas of the state; (b) the BMC to make adequate arrangements for collecting effluent
from the tanks of the slaughterhouse and directed that the effluent not be discharged intahtlecdalbaain
Consent to Operate from MPPCB and (d) gave anrtypity to the Appellants to find a suitable site to which

the Slaughterhouse could be relocated. Despite attempts to relocate the slaughterhouse, thieirfppakah

the NGT that suitable site could not be located. On September 30, 2015 the NGTddolestere of the
slaughterhouse by June 30, 2016 and further gave directions regarding finding suitable sitetiarot @oms

a new slaughterhouse. The State of Madhya Pradesh was also forced to cancel the agreement wigftoHMA A
Industries Limited forconstruction of slaughterhouse in the new sit&dgmpur ChhawaniWithout delaying

the matter any further, fresh tenders were floated by the appellants on April 03, 2018 by thevBmagiphl
Corporation. Supreme BuildcdPrivate Limited’s bid wasccepted. Therefore, the Company was no longer
the tender holder. The Respondents filed M.A. No. 475 of 2018 and M.A No. 477 of 2018 before the NGT
seeking extension of time for shifting the proposed site due to opposition from th@dopéd. Thusthe
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a.

construction work of the slaughterhouse could not start. The Wigi&Tits order dated July 18, 2019 dismissed

the M.A. No. 477 of 2018 and inter alia directed recovery of Rs. 45,70,000 from the performaanéeguair

Rs. 2,00,00,000/(Rupees Two Crore®nly) furnished by the Appellants. It was also directed that the new
slaughterhouse be made operational on or before December 31, 2019 in compliance of condition viz.
furnishing of performance guarantee of Rs. 5,00,00;d®pees Five Crores Only). TheaN also directed

the daily penalty of Rs. 10,000 to continue till December 31, 2019. In compliance of order dat&d, Jul
2019, the State of Madhya Pradesh along with letter dated September 26, 2019 furnished a deeqoie in |
performance guarantee fan amount of Rs. 5,00,00,000Rupees Five Crore Only) vide cheque No. 063341
dated September 26, 2019.In compliance of the order dated July 18, 2019 passed by the NGT, Bhopal
Municipal Corporation also filed an affidavit of compliance detailing the eistances which prevented the
appellants starting construction of slaughterhouse. Hence, the Appellants filed the appeal tertdes528,
2019.Vide an order dated December 09, 2019, the bi&&d that it had been informed that another site had
been seleted for the slaughterhouse for which new tender would be invited. The Hon’ble Court had directed
the Appellants to file an affidavit indicating the plan for the establishment of the slaughtertithirsour

weeks. Thereafter, an order dated February2020 was passed by the Hon’ble Court stating that actual land

to be allotted must be earmarked within a period of 8 weeks from February 14, 2020.The Compaggrmo lo
holds the tender for construction of the slaughterhouse. This matter is pending.

LITI GATIONS FILED BY OUR COMPANY

Litigation Involving Criminal Matters

NIL

Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

Litigation/Matters involving Tax Liabilities

Direct Tax Liabilities

Sr. No.

Amount in
No. of Cases dispute/demanded to Stage
the extent(Rs.)

Type of Direct
Tax

Income Tax for th 1 Rs. 20,79,29- (Rupees | Payment under Vivad £
Assessment  Yed Twenty Lakhs Seventy | Vishwas Scheme 2020
2013-14 Nine Thousand Two
Hundred and Ninety
Seven Onlyjf paid
before March 30, 2021 g
Rs. 54,03,308/(Rupees
Fifty-Four Lakhs Three
Thousand Three Hundred
and Eight Onlygfter
September 32021

=

=

Income Tax for th 1 Rs. 30,65,11" (Rupees | Payment under Vivad £
Assessment  Year Thirty Lakh SixtyFive Vishwas Scheme 2020
201415 Thousand One Hundred
and Fifteen Only) if paid
before March 30, 2021 qr
Rs. 40,40,722/(Rupees
Forty Lakh Forty
Thousand Seven
Hundred and Twenty
Two-Only) after
September 32021

b.

Indirect Tax Liabilities
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4,

NIL
Other Pending Litigations

NIL

LITIGATIONS INVOLVING SUBSIDIARIES

A.

1.

LITIGATION FILED AGAINST OUR SUBSIDIARIES
Litigation Involving Criminal Matters

ENS Agro Foods Limited

Appeal dated June 10, 2016 bearing no. CRL. L.P. No. 396 of 2016/CRLA.490/20filed by Mohd.
Abrar (“Appellant”) against FNS Agro Foods Limited and Mohd. Salim Khatri (“Respondent”) before
the Hon’ble High Court of Delhi (“the Hon’ble Court”)

A criminal appeal bearing no. 369/2016 dated June 10, 2016 was filed by the AppellemtHmfinle High

Court against the Respondent under Section 378(4) of Code of Criminal Procedure, 1973 (“Cr.&8r3t") ag
the judgement dated April 23, 2016 passed by the Metropolitan Magistrate, South East District,o8eket

New Delhi in the criminatomplaint bearing no. 750/10. The Appellant had filed a complaint dated May 17,
2013 under Section 138 of the Negotiable Instruments Act, 1881(“N.l. Act”) against the Responelardrhe

the ground that the Appellant against duly received bills havdisdpp the Respondent buffalo meat with
effect from November 26, 2012 till December 31, 2012 and the Respondent paid@®s1®3 (Rupees
Thirty-Four Lakh SixtyNine Thousand One Hundred Sixtjiree Only) through RTGs on December 14,
2012 agntermittent payment. The Respondent acknowledged the total outstanding liability as on &ecemb
31, 2012 to the tune of Rs.19, 147,66Rupees One Crore Nine@ne Lakh FortySeven Thousand Five
Hundred SixtyNine Only). However, the Respondent sougirs time for making the balance stating that
their export payments are awaited and as and when those payments are cleared, it will make thhepayme
total amount. The Respondent in order to discharge its liability of Rs.1,91,47 fii€l/ an amount of $230

Lakhs through RTGS on January 23, 2013 and Rs. 30 Lakhs through RTGs on February 04, 2013 and Rs.15
Lakhs on February 27, 2013 through RTGS. On the same day i.e., February 27, 2013, the Respaedent han
over four postdated cheques to the Appellagiut of those four posiated cheques three were drawn on
Oriental Bank of Commerce, Nehru Place Branch bearing nos. 204248 for an amount of Rs.30 Lakhs dated
April 05, 2013, 204249 for an amount of Rs.20 Lakhs dated April 05, 2013 and 204250 for an aimount
Rs.20 Lakhs dated April 08, 2013. The Respondent had issued one cheque in order to dischaapditheir |
drawn on Oriental Bank of Commerce, Kalu Sarai Branch bearing no.117426 for an amount@R36%-

dated April 08, 2013. While issuing tladoresaid cheques, the Respondent assured to pay rest of the amount
through RTGs however, the aforesaid cheques when presented for encashment as per the instthetions of
Respondent were returned back unpaid bdislgonoredn account of payment beirstppped by the drawer.

The legal notice was sent separately in respect of cheques bearing n0.117426 and 20250 for aof amount
Rs.30,81,369/and Rs.20 Lakhs dated April 08, 2013 and in respect of other two cheques bearing no. 204248
and 204249 dated Aprid5, 2013 a separate notice was issued. The Appellant has also filed a separate
complaint under section 138 of the N.I. Act in respect of the cheques bearing no. 204248 andia@tl49
April 05, 2013. The Respondent replied to the legal notice videpty dated May 10, 2013. The complaint

filed in respect of the other two cheques bearing no. 204248 and 204249 dated April 05, 2018owdesl al
together vide bearing no. 749/13before the Learned Metropolitan Magistrate and the evidences irecorde
boththe complaints are same. The Learned Metropolitan Magistrate acquitted the Respondent in thrat complai
case no. 750/13. The Appellant is under the belief that the Learned Trial Court had committeel materi
irregularity while acquitting the Respondentire instant case on the basis of same evidences, appreciation of
which led the Learned Metropolitan Magistrate to convict the accused another case filed simijtaneous
however, in respect of different cheques. Consequently, the appeal was filed pragieghmHon’ble Court

to set aside the impugned judgment dated April 23, 2016 passed by the Learned Metropolitan é/agistrat
Saket Courts, New Delhi in a Criminal Complaint case bearing no. 750/10 filed by the Appellast tgain
Respondent under Sectid38 of the NI Act and to convict or punish the Respondent. Order dated February
23, 2018 has been passed by the Hon'ble Court stating that bail bond and surety have beendnchished

list this appeal in ‘Regular Matters'. Vide an Order dated SeptefeR021 passed by the Metropolitan
MagistrateThe matter fixed on March 28, 2022. This matter is currently pending.
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b.

Litigation Involving Actions by Statutory/Regulatory Authorities

Federal Agro Industries Private Limited

The Directorate of Enforcement issued an Order dated January 30, 2018 under Section 37 of the
Foreign Exchange Management Act, 1999 read with Section 133(6) of Income Tax Act, 1961 against
Federal Agro Industries Limited.

The Directorate of EnforcementED”) issued an Order dated January 30, 2018 under Section 37 of the
Foreign Exchange Management Act, 1999 read with Section 133(6) of Income Tax Act, 1961 agaiakt Feder
Agro Industries Limited inter alia requesting Federal Agro Industries Limitedeoatia provide th&D with

(i) details of export outstanding pending for realisation, and (ii) details of permission sowagtyt fifom
RBI/AD for extension of time period or write off along with documentary evidence. The Order wed iesu
Federal Agrdndustries Limited because it had failed to provide bank realisation certificates through its bank.
The DE issued the second Order dated April 12, 2848 letterdated July 04, 2019 under Section 37 of the
Foreign Exchange Management Act, 1999read ®#htion 133(6) of Income Tax Act, 1961 to the Principal
Officer of Federal Agro Industries Limited requesting the information and documents mentionedritetise

dated January 30, 2018 and March 04, 2018 on priority basis. Federal Agro Industriesfiladiedesponse

to the letter dated August 07, 2019 to the Assistant Director, g Essistant Director’) and complied

with its requirements. Further, the DE issued a summons dated November 14, 2019 under Section 37 of
Foreign Exchange Management At999read with Section 131 of Income Tax Act, 1961 against Mr. Gulzeb
Ahmed, Director of Federal Agro Industries Limited directing his presence before the Directoiwde Nff
Gulzeb Ahmed was also directed to furnish certain documents. In respotise dbove summons, Mr.
Gulzeb Ahmed, vide a reply dated November 22, 2019 addressed to the Assistant Director requasted for
adjournment. The DE issued another summons dated June 18, 2020 against Mr. Gulzeb Ahmed umder Sectio
37 of Foreign Exchange Magement Act, 1999 read with Section 131 of Income Tax Act, 1961 directing him
to attend on June 29, 2020 at the Directorate Office. Subsequently, Mr. Gulzeb Ahmed addrebsddtadep

July 01, 2020 to the Assistant Director stating that the summons Hatedl8, 2020, was received only on
June 30, 2020, and therefore, requested another opportunity to appear before the AssistantHDithetor.

the DE issued summons dated July 15, 2020 under Section 37 of Foreign Exchange Management Act, 1999
read withSection 131 of the Income Tax Act, 1961 against Mr. Gulzeb Ahmed, directing his attendance on
July 24, 2020 and to furnish the Documents. The DE vide a letter dated July 24, 2020 granteczélir. Gul
Ahmed a final opportunity to appear before the DE on Audd, 2020 at the Directorate Office along with

the books of accounts or other documents pertaining tereaisation of export proceeds outstanding for
more than one year. Federal Agro Industries Limited filed a reply dated August 24, 2020 befosputiye D
Assistant Director, Directorate of Enforcementhé' Deputy Director”) requesting additional three weeks to
collect the invoices requested on August 14, 2020 by the DE as proof of realisation. Federatésjriedn
Limited addressed a reply datecp&smber 11, 2020 to the Deputy Director, and attached proof of realisation
in the banks. Federal Agro Industries Limited addressed another reply dated February 10, 20R&patih
Director submitting 31 BRCs for the DE’s perusal with an assurancd-éugtral Agro Industries Limited
would receive all the BRCs issued by the banks on or before March 31, 2021. Federal Agro Ihdimstees

vide letter dated March 10, 2021 to Deputy Director requested for an extension to submit pendinglBRC
matter § currently pending.

Litigation/Matters involving Tax Liabilities
Direct Tax Liabilities
NIL

Indirect Tax Liabilities

HMA Food Export Private Limited

Sr. No.

Amount in
Type of Indirect No. of dispute/demanded to Stage
Tax Cases the extent ascertainable 9
(Rs.)
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Amount in

Type of Indirect No. of dispute/demanded to
=lo N2 Tax Cases the extent ascertainable SEYE
(Rs.)
Service Ta for the 1 Rs. 5,11,31,70- (Rupees 1. Demanc
Financial Year Five Crore Eleven Lakhs Cum Show Cause
20152016 Thirty-One Thousand Seven Notice issued by the
Hundred and Eight Only) Office of the

Commissioner
(Appeals) Customs,
GST &Central
Excise
Commissionerate
Agra

Other Pending Litigations

United Farm Product Private Limited

Suit bearing no. CS/1124/2020 filed by (1) Tayyub Hussain, (2) Sohrab, (3) Ousaf and (4) Sirajuddin
(“Plaintiffs”) against United Farm Products Private Limited (“Defendant”) before the Civil Judge
(Senior Division), F.P. Jhirka, Haryana

The Defendant had filed an application under Section 7 of Punjab Village Common Lands (Regutdtion) A
1962 against Mr. Sultan, the grandfather of the Plaintiffs, seekingrder for eviction in the court of
Assistant Collector 1st Grade, Ferozepur, Jhirka against the Plaintiffs from the land bearinghha4(ao

9) measuring 10 Bigha 9 Biswa situated within the revenue estate of Village Sthetasabad, Tehsil
Ferozgur Jhirka, District Mewat (“disputed land”) claiming that the ownership of the disputed land wested
the Defendant and Mr. Sultan had possessed it in unauthorized manner and was liable to beoavitted fr
same. The said application was decided byGhaert of Assistant Collector 1st Grade, Ferozepur dismissing
the claim of the Defendant. Thereafter, Plaintiffs came to know that the name of the Defendiatirsgras

the owner in the revenue record, i.e., Jamabandi. The Plaintiffs have also da#&nhéueDefendanthad
threatened him to dispossess the Plaintiffs and had raised construction over the disputed leaftierT laer
suit for mandatory injunction and possession with permanent injunction dated August 14, 2028dnag fil
the Plaintiffs gainst the Defendant before the Court of Addl. Civil Judge (Senior Division), Ferozepur Jhirka,
Mewat. The Defendant submitted a written statement denying the claims of the Plaintiffs andsfatéuter
that the Defendant’s land is adjacent to the displsted and Defendant had raised the boundary wall of the
land after purchasing it and getting it demarcated and the Plaintiffs were satisfied with theaiemezport

and prayed before the court of Addl. Civil Judge (Senior Division), Ferozepur Jhirkigsrtoss the
aforementioned application. An Order dated October 13, 2021was passed by the Civil Judge (Jsitn}, Div
F.P. Jhirka, Haryana stating that the matter was fixed for argument on the application unde® Gidier 3
land 2of the Code of CivilrBcedure, 1908 (“CPC”) with adjournment sought and thereafter allowed. The
matter was listed for hearing on December 02, 2021 for arguments on application under Ordell 3thB@e

of the CPC. Subsequently, on December 02, 2021 both the parties agtéedJourt to pass an interim order

to maintain status quo till disposal of the suit. The Court advised the parties to adopt anthenatefnate
dispute resolution mechanisms under Section 89 of the CPC. But none of the parties want to saaié the
This matter is currently pending.

A. LITIGATIONS FILED BY OUR SUBSIDIARIES

Litigation Involving Criminal Matters

ENS Agro Foods Limited

Criminal Appeal bearing registration no. 204229/2016 dated May 24, 2016 filed by the FNS Agro Foods
Limited and Mohd. Salim Khatri (“Appellants”) before the District and Sessions Judge, South East,
Saket Courts Complex, New Delhi (“the Hon’ble Court”) against Mohd. Abrar (“Respondent”).
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A criminal appeal was filed by the FNS Agro Foods Limited and Mohd. Salinrikiefore the District and
Sessions Judge, South East, Saket Courts Complex, New Delhi &dalist Abrarunder Section 374(3) of
Code of Criminal Procedure, 1973 (“Cr.P.C.") The Respondent used to supply buffalo meats to Hamt&ppe
and to dischargedbility for the quantity of the meat supplied to them, the Appellants had issued four PDCS
i.e. cheque no. 204249 dated April 05, 2013 of Rs. 20 Lakhs and cheque no. 204248 dated Agd 66, 20
Rs. 30 Lakhs, cheque no. 1184&f Rs. 3,81,369¢ dated April 08, 2013 and cheque no. 204250 dated April

08, 2013 of Rs. 20 Lakhs drawn on Oriental Bank of Commerce. The Respondent had filed two criminal
complaints under section 138 of the Negotiable Instruments (“N.I. Act”) against the the appelasts:el

as case no. 749/1/2013 wherein one of the Appellant was convicted and sentenced and 750/1/20@13, wher
the appellant was acquitted. Both of the complaints registered before the Learned Trial Coudirnetedr

from the allegations which were commorddrom the same transaction in which the four numbers of cheques
weredishonoreddue to the reasons of stop payments by the bankers of the appellants. Thereafter, two separate
legal demand notices were issued by Respondent for the Appellants dated ARRiL2 respect of the four
cheques and subsequently, the four numbers of cheques were bifurcated in two parts. On Audisttde, 20
Learned Trial Court framed notices under Section 251 Cr.P.C. in both the complaint cases. Videran Or
dated April 23 2016, the Learned Trial Court pronounced to acquit the Appellants in Criminal 750/1/2013 and
to convict the Appellants in 749/1/2013 as mentioned above. The entire liability in both the aades per

the sum of Rs. 1,91,47,56%ut of which the appgants made a total payment of Rs. 1,09,69,168he
Respondent, so the total liability of the Appellant was for a sum of Rs. 81,78 #066é/Appellants had filed

this appeal on the ground that the Learned Trial Court did not bifurcate the liabitity &ppellants in
proportion of the amounts and seeked from the Hon’ble court to summon the trial court recorthget@in

No. 749/1/2013 & 750/1/2013 in case titled as Mohd. Abrar vs. FNS Agro Food Limifad.8€And to set

aside the orders dated Ap2B, 2016 and April 27, 2016. The Appellants had further filed another application
dated January 01, 2018 in the Hon’ble Court stating that the Learned Trial Court did not hasisditéiga

to try the aforementioned matter as the Respondent’s bankigh ihe cheque was presented was in the
jurisdiction of Karkardooma Court. An Order dated November 01, 2021 was passed by the Additional
Sessions Judg@4, Saket Court, New Delhi stating that the matter is pending for arguments and the next date
of hearirg is November 30, 2021before theSpecial Judge (NDPS). An Order dated November 30, 2021 was
passed by the ASM, Spl. Judge (NDPS) South East District, Saket Court, New Delhi stating that the matter
was earlier sent for mediation but it remainedsetied and the matter was next listed for January 13, 2022.
The matter is next listed for March 05, 2022. This matter is pending.

Litigation Involving Actions by Statutory/Regulatory Authorities
NIL
Litigation/Matters involving Tax Liabilities
a. Direct Tax Liabilities
NIL
b. Indirect Tax Liabilities

HMA Food Export Private Limited

Amount in
Type of Indirect No. of dispute/demanded to
=lo N2 Tax Cases the extent ascertainable SEYE
(Rs.)
Goods and Servic 1 Rs. 1,99,47,83:- (Rupees| Appeal filed before
Tax for Financial One Crore NinetNine Lakh| the Office of the
Year 20142015 FortySeven Thousand EightCommissioner
Hundred and Thirthree| (Appeals) Customs,
Only) GST & Central
Excise, Lucknow

Federal Agro Industries Private Limited
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Value Added Tax fo 1 Rs. 4,99,78,95- (Rupees| Appeal before th
Assessment Year Four Crore NinetyNine Lakh | Deputy Excise &
201415 SeventyEight Thousand Taxation
Nine Hundred FiftyThree| Commissioner
Only) (Appeals), Patiala

4,

Other Pending Litigations

NIL

LITIGATIONS INVOLVING PROMOTERS AND DIRECTORS

A.

1.

LITIGATION FILED AGAINST OUR PROMOTERS AND DIRECTORS
Litigation Involving Criminal Matters

Criminal Case No. 994 of 2012 filed by State of Uttar Pradesh against Zulfigar Ahmad Bhutto before
the Hon’ble High Court of Allahabad.

A Criminal Miscellaneous Application No. 6497 of 2013 dated April, 2013 was filed by Zulfigar Ahmad
Bhutto (“the Applicant”) against (1) State of Uttar Pradesh (“the State”) and (2) ConstableAB3&i6Nath,

Police Station Mantola, District Agra (“the Opposite Party No. 2/ First Informant”) before the Hon’ble High
Court of Allahabad (“the Hon’ble High Court”) praying for quashing of the Criminal Case No. 991 »f 2
under Section 188, 171 of the Code and Section @2f Lok PratinidhitvyaAdhiniyam, 1951, including the
cognizance Order dated May 29, 2012 and summoning Order dated October 11, 2012 passed by the Learned
VIII Additional Chief Judicial Magistrate, Agra therein and sought a stay on the further proceidthgs
aforementioned matter. The Opposite Party No. 2 had lodged a First Information Report regisieiree as

No. 30 of 2012 against the Applicant and4Dother persons under Section 188,-H7df Indian Penal Code,

1860 (“the Code”) and Section @»f Lok PratinidhitvyaAdhiniyam, 1951 at Police Station Mantola, District
Agra stating that the Applicant at that time was contesting the Election of Assembly and was holding
procession with 3@0 persons, when the Opposite Party No. 2 and other pmdicsonnels reached the
procession while on patrolling duty and questioned the Applicant on whether he possessed aushss of s
procession, to which a negative response was given and when the Police Force reached the remise aft
obtaining the informatignthe procession had dispersed. Statements of the First Informant and witness,
Constable Dalbeer Singh were recorded on January 25, 2012 under section 161 of Code of Criminal
Procedure, 1973 (“Criminal Code”). In the meantime, a FIR dated February 25wa81@dged against the
Applicant as Crime No. 36 of 2012 under Section 188,-A7Gf the Code and Section 126 of Lok
Pratinidhitvya Adhiniyam, 1951 in Police Station Nyayee Ki Mandi, Agra stating that the Applicant had
violated the election code. Afteraltonclusion of the investigation, the Police submitted the charge sheet on
February 29, 2012 on which the cognizance was taken against the applicant on June 04, 2012t Séptembe
2012 which was challenged by the Applicant by the means of Criminal Miseslis Application No. 34193

of 2012 before the Hon’ble High Court. The Applicant alleged that the charge sheet submitted by the
Investigating Officer against the applicant was submitted based on the abovementioned stateetknts dat
February 21, 2012 withub conducting fair investigation and without collecting any evidence. On the basis of
the charge sheet, the Learned VIII Additional Chief Judicial Magistrate, Agra took cognizancé&ectitan

190(1) (b) of the Criminal Code on May 29, 2012 and issuegrtbeess of summons under the process under
Section 204 of the Criminal Code on October 11, 2012. Consequently, the Applicant filed the atmaval Cr
Miscellaneous Application No. 6497 of 2013 intdia praying for quashing of the Criminal Case No. 984 o
2012 under Section 188, 1-H of the Code and Section 126 of Lok Pratinidhitvdhiniyam, 1951,
including the cognizance Order dated May 29, 2012 and summoning Order dated October 11, 20b¥ passed
the Learned VIII Additional Chief Judicial MagistratAgra therein and sought a stay on the further
proceedings in the aforementioned matter. Thereafter, the Hon’ble High Court passed an interidat@dder
October 17, 2012 in favour of the Applicant stating that till the next date, any further proceadirgsinal

Case No. 611 of 2012 should remain stayed. A cotaflielavit was filed by the Sumspector at Police
Station Mantola, Agra, praying that the stay Order dated March 01, 2013 be vacated. The Criminal
Miscellaneous Application bearing no. 64972013 filed by the Applicant is still pending before the Hon’ble
High Court.

Litigation Involving Actions by Statutory/Regulatory Authorities
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NIL
3. Litigation/Matters involving Tax Liabilities
a. Direct Tax Liabilities
NIL

b. Indirect Tax Liabilities

NIL
4, Other Pending Litigations
NIL
B. LITIGATIONS FILED BY OUR PROMOTERS AND DIRECTORS
1. Litigation Involving Criminal Matters
NIL
2. Litigation Involving Actions by Statutory/Regulatory Authorities
NIL
3. Litigation/Matters involving Tax Liabilities

a. Direct Tax Liabilities
NIL
b. Indirect Tax Liabilities
NIL
4, Other Pending Litigations
NIL

LITIGATION INVOLVING OUR GROUP COMPANY

A. LITIGATION FILED AGAINSTOUR GROUP COMPANY

1. Litigation Involving Criminal Matters
NIL

2. Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

3. Litigation/Matters involving Tax Liabilities
NIL

a. Direct Tax Liabilities

NIL
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b. Indirect Tax Liabilities

NIL

4, Other Pending Litigations

NIL

B. LITIGATIONS FILED BY OUR GROUP COMPANY

1. Litigation Involving Criminal Matters
NIL

2. Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

3. Litigation/Matters involving Tax Liabilities

a. Direct Tax Liabilities

Gausia Cold Storage Private Limited

Type of Direct . Amount in
Sr. No. Tax No. of Cases dispute/demanded to Stage
the extent(Rs.)

1. Income Tax fo 1 Rs.4,98,58,20- (Rupees| Office of the
Assessment  Year Four Crore Nineteight | Commissioner of Income
2014-2015 Lakh Fifty-Eight Tax (Appeal)

Thousand Two Hundred
Only)

b. Indirect Tax Liabilities
NIL
4, Other Pending Litigations
NIL

Disciplinary action against our Company, Subsidiaries and Promoters by SEBI or any stock exchangetire last
five Financial Years

As on the date of this Draft Red Herring Prospectus, no disciplatign including penalty imposed by SEBI or stock
exchanges has been initiated against our Promoters in the last five Financial Years includitgf@amyirog action:

Details of dues to micro, small and medium enterprises as defined under the Micro, Sinand Medium
Enterprises Development Act, 2006

As of September 30, 2021, there were no cases of dues to micro and small enterprises as defitiez! Mitde,
Small and Medium Enterprises Development, 2006.

Material Creditors of the Company having amount outstanding as on September 30, 2021 exceedib® of the
profit after tax of the Company as per the Restated Financial Statements of the Company.

As of September 30, 2021, we h&@9 creditors to whom a total amount amounting B854.17 million was

outstanding out of whicb creditors were material creditors in terms of the Materiality Policy and the total amount due
to such material creditors wa820.34lakhs.
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For further details, please see website atww.hmagroup.co

Information provided on the website of our Company is not a part of this Draft Red Herring Prespettshould not
be deemed to be incorporated by reference. Anyone placing reliance on any other source of infanolatiting our
Companys website, would be doing so at its own risk.

Material developments occurring after last balance sheet date

Exceptdisclosed elsewhere in this Draft Red Herring Prospectus and in the chapteMilealgeément’s Discussion
and Analysis of Financial Coittbn and Results of Operationsin page221, our company has entered into a
partnership agreement w.e.f November 2021 (having a profit sharing of 95%) in thd/érReliable Agro Foods.
This venture into the new partnership is not material in nature and currently doesn’t mategdigraely affect the
business of the issuer.
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GOVERNMENT AND OTHER KEY APPROVALS

We have set out below an indicative list of approvals obtained by our Company which are consaderiad and
necessary for the purpose of undertaking its business activities. In view of these material sppuov@mpany can
undertake the Offer, andur Company can undertake its business activities. Other than as stated below, no further
material approvals from any regulatory authority are required to undertake the Offer or continnebgsiness
activities. In addition, certain of our material appeds may have expired or may expire in the ordinary course of
business, from time to time and our Company, has either already made an application to the apporaaities for
renewal of such material approvals or is in the process of making suchaleaggplications. In relation to the business
activities and operations of our Company we have disclosed below the material approvals appligch&dreceived.

For details in connection with the applicable regulatory and legal framework within whiabpemte, see section

“Key Industry Regulations and Policies” on pa80

None of our subsidiaries are material subsidiaries per the definition of SEBI (ICDR) Rgulations,
2018 and SEBI (LODR) Regulations, 2015However, we are disclosing the material government
approvals of the subsidiaries that are owners of thecessingplants as they are considered material by
the Company from a business perspective, and therefines, we would like to give a fair and detailed
disclosure of these subsidiaries in this chapter.

.  APPROVALS IN RELATION TO THE OFFER

For the approvals aralithorisations obtained by our Company in relation to the Offer, see “Other Regulatory and
Statutory Disclosures Authority for the Offer” on pag268

II.  INCORPORATION DETAILS OF OUR COMPANY

1. Certificate of Incorporation datedpril 09, 2008,issued by the Registrar of Companies, Uttar Pradesh and
Uttaranchal in the name oHMA Agro Industries Limited}

2. Certificate of Commencement of Business dated June 25, 2¥idi by the Registrar of Companietar
Pradesh and Uttaranchal in the namelfA Agro Industries Limited.

lll. INCORPORATION DETAILS OF THE SUBSIDIARIES

HMA Food Export Private Limited
Certificate of Incorporation datedovember 23, 20Q9ssuedby the Registrar of Companies, Uttar Pradesh and
Uttaranchal in the name oHMA Food Export Private Limited

Federal Agro Industries Limited
Certificate of Incorporation datéday 19, 2013issuedby the Registrar of Companidsational Capital Territcy
of Delhi and Haryan@ the name of Federal Agro Industries Limitéd

Laal Agro Food Private Limited
Certificate of Incorporation datedanuary 20, 2020ssuedby the Registrar of Companieblational Capital
Territory of Delhi and Haryania the namef “Laal Agro Food Private Limitéd
FNS Agro Foods Limited
Certificate of Incorporation datefeptember 14, 199#suedby the Registrar of Companid3elhi and Haryana
in the name of FNS Agro Foods Limitet
United Farm Products Private Limited
Certficate of Incorporation dateilay 21, 2018issuedby the Registrar of Companiddanesarin the name of
“United Farm Products Private Limited

IV. REGISTRATION OF PARTNERSHIP FIRM
Reliable Agro Foods
Certificate of Registration datekpril02, 2021, issued under the Partnership Act, 1932 by the Assistant, Registrar
of Firms, Aurangabad.
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TAX RELATED APPROVALS
Approvals obtained by the Company

Our Company has obtained registrations issued by the Government of India under the Goods arith@&eice
2017in the States of Uttar Pradesh, Haryana, Maharashtra, Bihar, and Punjab;

Permanent Account Numb&ACCHO0450J] issued by the Income Tax Department, Government of India;

Tax Deduction Account Numb&GRH10452B issued by the Income Tax Department, Gowexnt of India;

The Import Export Code 860800260y7issued by the Ministry of Commerce and Industry, Government of India.

Approvals obtained by theSubsidiaries

Approvals obtained by HMA Food Export Private Limited for the Agra Plant for premisesditainP93 295
and297, VillageKuberpur, TehstiEtamadpur, Agra, Uttar Pradesh, Agra, Uttar Prad282002.
Permanenficcount Numbe AACCH3193A, issued by the Income Tax Department, Government of India;

Tax Deduction Account Numb&GRH10492G issued byhe Income Tax Department, Government of India;
Goods and Services Tax registration issued by the Government of India under the Goods and Sefdte Ta
2017;

Approvals obtained by Federal Agro Industries Limited for the Punjab Plant for premisesastl at Vilk

Behra, Barwala Road, Dera Bassi.

Permanentficcount Numbe AACCF1933C issued by the Income Tax Department, Government of India;

Tax Deduction Account Numb&ELF05008D issued by the Income Tax Department, Government of India;

Goods andservices Tax registration issued by the Government of India under the Goods and Service Tax Act,
2017.

Approval obtained by Laal Agro Food Private Limited for the Jaipur Plant for the premise situateB-47,
RIICO Leather Complex, Manpuraacheri, Tehsi- Amber, Dist Jaipur

Permanenficcount NumbeAAECL1404A, issued by the Income Tax Department, Government of India;

Tax Deduction Account Numb&GRL10639G issued by the Income Tax Department, Government of India;
Goods and Services Tax registratiosuisd by the Government of India under the Goods and Service Tax Act,
2017.

Approval obtained by FNS Agro Foods Limited for the Manesar Plant for the premise situated at Blo290,
Sector 6, IMT Manesar, Gurgaon.

Permanenficcount NumbeAAACFO0331N issued by the Income Tax Department, Government of India;

Tax Deduction Account Numb&ELF01297C issued by the Income Tax Department, Government of India;
Goods and Services Tax registration issued by the Government of India under the Goods and &8eAdte T
2017.

Approvals for United Farm Products Private Limited for the Haryana Plant for premises situated @t IRb.
17, 18, 19, 21, 22, 23, 24, 25, 125, 126, 127, 129, 378 and 379, \@Blga Shamshabad-erozpur, Jhirka,
Haryana

Permanentficcount Numbe AACCU2505M issued by the Income Tax Department, Government of India;
Tax Deduction Account Numb&GRU10886B issued by the Income Tax Department, Government of India;
Goods and Services Tax registration issued by the Government of hd#a the Goods and Service Tax Act,
2017.

Approvals obtained by the Partnership Firm

Approvals obtained by Reliable Agro Foods for the Maharashtra Plant situated at Gut No. 160. 161,
Kanadkhed, Tqg. Purna, DisParbhani, Maharashtra 431511

Permanentficcount Numbe AAOFR2401A issued by the Income Tax Department, Government of India;

Tax Deduction Account Numb&SKR05085D issued by the Income Tax Department, Government of India;
Goods and Services Tax registration issued by the Government of hd#a the Goods and Service Tax Act,
2017.
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iv. Professional Tax Enrolment Certificate and Professional Tax Registration Certificate under thesMedn &tate
Tax on Professions, Trades, Callings and Employment Act, 1975.

VI. LABOUR RELATED APPROVALS

A. Approvals obtained by the Company
i.  Registration issued under the Employees Provident Fund and Miscellaneous Provisions Act, 1952;
ii. Registration issued under the Employees State Insurance Act, 1948.

B. Approvals obtained by theSubsidiaries

Approvals obtainedoy Federal Agro Industries Limited for the Punjab Plant for premises situated at-Vill
Behra, Barwala Road, Dera Bassi.

Registration under the Employees Provident Fund and Miscellaneous Provisions Act, 1952 and theeEmplo
State Insurance Act, 1948

C. Approvals obtained by the Partnership Firm

Approvals obtained by Reliable Agro Foods for the Maharashtra Plant situated at Gut No. 160. 161,
Kanadkhed, Tqg. Purna, DisParbhani, Maharashtra 431511.

Certificate of Registration issued under the Contrattour (Regulation and Abolition) Act, 1970.
VIl. APPROVALS IN RELATION TO OUR BUSINESS
A. General Approvals obtained by the Company

i Udyam Registration Certificate dated May 13, 2021 bearing no. UDYAM1-0012974 issued by Ministry of
Micro, Small and MediuniEnterprises. The type of enterprise is medium and major activity is manufacturing;

i Approval granted by Directorate General of Livestock and Animal Health Services, Indonesia faroéxpor
deboned and deglanded frozen boneless buffalo meat from Indisotrebid;

i Registration cum membership certificate issued un@igricultural and Processed Food Products Export
Development Authority Act, 1985;

iv  Central Licence granted under Food Safety and Standards Act, 2006;

v Certificate of registratiortummembership is®ad by Ministry of Commerce and Industry;

vi  Certificate of Recognition, Three Star Export House issued by the Directorate General of Ford@grnnTra
accordance with the provisions of the Foreign Trade Policy-2028.

Approvals for Aligarh Plant situated & 6/1, 116, Talaspur, Tehsil: Kaol, Mathra Bye Pass Road, Aligarh
282007, Uttar Pradesh, India

Aligarh plant of the Company has been granted approval by Saudi Food & Drug Authority for expmrinef
meat and its products to the Kingdom of Saudi Axabi

B. Approvals obtained by theSubsidiaries

Approvals obtained by HMA Food Export Private Limited for Agra Plant situated at 2995 and 297,
Village- Kuberpur, Tehsit Etamadpur, Agra, Uttar Pradesh, Agra, Uttar Pradest82002

i The Factories Act]948;

i The Boilers Act, 1923;

i Central Licence granted under Food Safety and Standards Act, 2006;

iv  Halal Registration Certificate issued under Jatdiima i- Hind Halal Trust;

v Certificate of registration integrated abattoim meat processing plant issuddricultural and Processed Food
Products Export Development Authority Act, 1985;

vi  Certificate of Verification issued under Legal Metrology (General) Rules, 2011,

vii  Authorization/Neobjection Certificate for sinking of existing well for industrial/commerti&iastructural or
bulk user of ground water issued Mynistry of Jal Shakti, Government of Uttar Pradesh;

viii Permission granted for DG Set issued by Uttar Pradesh Pollution Control Board.
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Other Certifications

Vii

viii

Xi

Certificate of membership issued by Bha@it and Waste Management Limited for safe, legal and scientific
disposal of hazardous waste;

Certificate of Registration issued by SGS India Private Limited for Good Manufacturing Practice;

Certificate of Registration issued under Quality Management Sy8mn9001: 2015);

Certificate of Registration issued under the Occupational Health and Safety Management SysteBO@ISO 4
2018);

Certificate of Registration under the Environmental Management System (ISO 14001: 2015);

Certificate of Registration issuéy ROHS Certification Private under the requirements of ISO 22000: 2018;
Certificate of Registration issued by the British Standards Institute (BSI, India) for having enpéeha HACCP
system according to Codex Recommended International Code of Rré&aiveral Principles of Food Hygiere
CAC/RCP 11969 (Rev. £003).

Approvals obtained by Federal Agro Industries Limited for the Punjab Plant for premises situatedllat
Behra, Barwala Road, Dera Bassi.

The Factories Act, 1948;

The Boilers Act, 1923;

Ad-interim permission granted for extraction of groundwater under the Draft Punjab Guidelines folv&aun
Extraction and Conservation issued by Punjab Water Regulation and Development Authority;

Halal registration certificate issued by Janii#dma i- Hind Halal TrustHalal;

Central Licence granted under Food Safety and Standards Act, 2006;

No Objection Certificate issued by Punjab Fire Services;

Certificate of Registration Integrated Abattoirm-Meat processing plant issued Agricultural and Prazksood
Products Export Development Authority Act, 1985;

Certificate of Verification issued under the Punjab Legal Metrology Enforcement Rules, 2013;
Accreditation of Slaughterhouse issued by United Arab Emirates Ministry of Climate Change & Emvitonm
Approval for export of frozen deboned buffalo meat from India to Malaysia;

Letter confirming eligibility to export products to Indonesia issued by Directorate General ofobkvemd
Animal health services, Jakarta.

Quality Certifications

a.

b.

Certificate ofRegistration issued by Ambitious Assessment Private Limited for being in compliance with 1SO
45001:2018 (Occupational Health and Safety Management System);

Certificate of Registration issued by ROHS Certification Private Limited for being in compliantd SGx
22000:2018 (Food Safety Management System);

Certificate of Registration issued by SGS India Private Limited for being in compliance with HAGZ&rd
Analysis and Critical Control Point) based on Codex Alimentarius Commission;

Certificate of Registition issued by SGS India Private Limited for being in compliance with Good Manufacturing
Practice;

Certificate of Registration issued by INTERCERT for being in compliance with ISO 22000:2018 (Febd Sa
Management System);

Certificate of Registratiofmssued by International Quality Standards Assessment for being in compliance with
GHP (Good Hygiene Practice) Codex Alimentarius Commission recommended International Code o&Practice
General Principals of Food Hygiene;

Certificate of Registration issuéy BSI for being in compliance with ISO 9001:2015;

Certificate of Registration bearing no. EMS 695601 dated July 06, 2021 issued by BSI for beimglianme

with 1ISO 14001:2015 (Environmental Management System).

Approval obtained by Laal Agro Food Rrate Limited for the Jaipur Plant for the premise situated atlf,
RIICO Leather ComplexManpura Macheri Tehsit Amber, Dist Jaipur

The Factories Act, 1948;

Central Licence granted under Food Safety and Standards Act, 2006;

Business Registration Numbissued Department of Planning, Directorate of Economics & Statistics Rajasthan,
Jaipur;
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iv  Water connection issued by Asstt. Regional Manager, Rajasthan State Industrial Development &rhvestm
Corporation Limited,;

v Registratioacum-Membership Certificate ssued under Agricultural and Processed Food Products Export
Development Authority.

Quality Certifications

a. Certificate of Registration issued by QSA International, U having implemented a HACCP Codex
Alimentarius (2003);

b. Certificate of Registratioissued by International Quality Standards Assessments, USA for having conforming to
the requirements of the ISO 9001:2015 Quality Management System.

Approval obtained by FNS Agro Foods Limited for:
1. Manesar Plant for the premise situated at Plot No. 29@ctor 6, IMT Manesar, Gurgaon.

i The Factories Act, 1948;

ii Central Licence granted under Food Safety and Standards Act, 2006 issued by Food Safety and Standard
Authority of India;

iii No Objection Certificate for Fire issued Bgputy Director Technical FirdJC Gurgaon;

2.  Premises situated at Flat no. 903, 9th Floor, Akashd@zplding, Barakhamba Road, New Delhi, 110001

Registratiorcum-Membership Certificate issuedgricultural and Processed Food Products Export Development
Authority Act, 1985.

Quality Certfications

a. Certificate of Registratiorssued byQSV, Canada for having implemented a HACCP Codex Alimentarius (2003).
b. Certificate of issued by IQSA for being in compliance with ISO 9001:2015 (Quality Management System)

Approvals for United Farm Produs Private Limited for the Haryana Plant for premises situated at Plot No.
17, 18, 19, 21, 22, 23, 24, 25, 125, 126, 127, 129, 378 and 379, Vélage Shamshabadrerozpur Jhirka,
Haryana

Registratiorcum-Membership Certificate issuekgricultural andProcessed Food Products Export Development
Authority Act, 1985;

C. Approvals obtained by the Partnership Firm

Approvals obtained by Reliable Agro Foods for the Maharashtra Plant situated at Gut No. 160. 161,
Kanadkhed, Tqg. Purna, DisParbhani, Maharashtra- 431511.

i The Factories Act, 1948;

i The Boilers Act, 1923;

i No Objection Certificate (NOC) for ground water abstraction issued by Central Ground Water Authority

iv  Halal Registration Certificate issued bymiat Ulama-Hind Halal Trust;

v Certificateof registration issued under the Food Safety and Standards Act, 2006;

vi Grant of “Provisional NéDbjection Certificate” for addition/alteration, extension to the existing Industrial
Factory Building issued under Maharashtra Fire Provision and Life Safetyuvks Act, 2006;

vii  Accreditation of Slaughterhouse issued by United Arab Emirates Ministry of Climate Change & Evitonm

viii Registrationcum-Membership Certificate issued under Agricultural and Processed Food Products Export
Development Authority Act, 1985;

ix Certificate of Verification issued under the Legal Metrology Act, 2009 and the Maharashtra Legabdyet
(Enforcement) Rules, 2011.

Quality Certifications
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VIII.

Certificate of Registration issued by International Quality Standards Assessment for being imrcenplth
GHP (Good Hygiene Practice) Codex Alimentarius Commission recommended International Code o&Practice
General Principals of Food Hygiene.

ENVIR ONMENT RELATED APPROVALS

Approvals obtained by the Subsidiaries

Approvals obtained by HMA Food Export Private Limited for the Agra Plant for premises situated 2+ 295
and 297, Village Kuberpur, Tehsil Etamadpur, Agra, Uttar Pradesh, Agra, Uttar Pdash 282002.

Consent under the Air (Prevention and Control of Pollution) Act, 1981;

Consent under the Water (Prevention and Control of Pollution) Act, 1974;

Authorisation issued under the provisions of Hazardous and Other Wastes (Management and @eagsboun
Movement) Rules, 2016.

Approvals obtained by Federal Agro Industries Limited for the Punjab Plant for premises situatédllat
Behra, Barwala Road, Dera Bassi.

Consent to operate under the Air (Prevention and Control of Pollution) Act, 1981;

Consent to operate under Water (Prevention and Control of Pollution) Act, 1974;

Authorization for operating a facility for collection, generation, storage, disposal of hazardias a& per the
Hazardous and Other Wastes (Management and Transboundagynitoy Rules, 2016.

Approval obtained by Laal Agro Food Private Limited for the Jaipur Plant for the premise situateB-4¥7,
RIICO Leather ComplexManpura Macheri Tehsit Amber, Dist Jaipur

Consentgranted under the Water (PreventionC&ntrol of Pollution) Act, 1974 and under the Air (Prevention
and Control of Pollution) Act, 1981.

Approval obtained by FNS Agro Foods Limited for the Manesar Plant for the premise situated at Blo290,
Sector 6, IMT Manesar, Gurgaon

Consento operate undeWater (Prevention & Control of Pollution) Act, 1974 and under the Air (Prevention and
Control of Pollution) Act, 1981.

Approvals for United Farm Products Private Limited for the Haryana Plant for premises situated et IRb.
17, 18, 19, 2122, 23, 24, 25, 125, 126, 127, 129, 378 and 379, Vil@pata Shamshabadrerozpur Jhirka,
Haryana)

Consento establish under the Water (Prevention & Control of Pollution) Act, 1974 and under the Air {idreven
and Control of Pollution) Act, 1981.

Approvals obtained by the Partnership Firm

Approvals obtained by Reliable Agro Foods for the Maharashtra Plant situated at Gut No. 160. 161,
Kanadkhed, Tqg. Purna, DisParbhani, Maharashtra 431511.

Consent to operate under the Water (Prevention & Cobfrélollution) Act, 1974 & the Air (Prevention &
Control of Pollution) Act, 1981 and Authorization under the Hazardous and other Wastes Rules, 2016.

INTELLECTUAL PROPERTY RELATED APPROVALS

Approval obtained by the Company

Our Company owns, amongst others a total of 46 tradeniacksling , which are brand
names under which our products are soltese trademarks have been registered under various classes under the
Trade Marks Act, 1999 and are currently valid

Approval obtained by the Subsidiaries
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XI.

HMA Food Export Private Limited

HMA Food Export Private Limited owns 6 trademarks includingamongst others. These trademarks have been
registered within various classes under the Trade Marks Act, 1999 and are curreattly vali

PENDING APPROVALS
By Company

The Company has applied for consent for discharge/continuation of discharge under Section R&/2Batét
(Prevention and Control of Pollution) Act, 1974 from Uttar Pradesh Pollution Control Board forethésgs
situated at 6/1,146, Village Talashpur Khurd, Telkoal, Mathura By Pass Road Aligarh,202001.

Application for consent for emissions/continuation of emission under Section 21 of the Air (Rrewemdi
Control of Pollution) Act, 1981 from Uttar Pradesh |Bibn Control Board for the premises situated at 68
16, VillageTalashpur Khurd, Teloal, Mathuraby Pass Road Aligart202001

Due to certain differences in the “font” of HMA between the logo we use and the registered tradiethark
same, we have recently in January 22, 2022 applied for trademark registration of our corporaith logyesed

font as an additional trademark farther safety of our corporate logo . We have applied for the trademark
which is due for registration.

By Subsidiaries

Laal Agro Food Private Limited has made an application for Importer Exporter Code bearing Ecom No.:
AA/EC/L14/04A00/1004/7221;

Fedeanl Agro Industries Limited has made an application for registration under Punjab State Development T
Act, 2018;

FNS Agro Foods Limited has made an application for change or correction in TAN data with the: @Adite

APPLICATIONS YET TO BE MADE
By the Company

The UPPCB passed an Order dated March 17, 2019 for the closure of the plant situated in Aligakdtifay
Section 32(1) (c) of the Water (Prevention and Control of Pollution) Act, 1974(“Water Set)Risk Factor”
on page23.

The Company had taken all the necessary material approvals for running the Aligarhdaner thevalidity

thereof hasexpired andhe Company willat the relevant timenakeappropriate and necessagpplicatiors for
renewing certificates/ approvals/ licensasluding but not limited tocapproval, licensing and registration of
factory under section 6 of Factories Act, 1948;certificate from ChiefeBailfficer for the use of a boiler in
accordance with the Boiler Act, 1923;No objection certificate for ground water extraction isstieel Biate
Ground Water ExtractioAuthority; certificateof registration issued bjamait Ulamai- Hind Halal TrustHalal;
NOC/Approval from the concerned Fire Servigepartment; Allowanceinder package scheme of incentives;
licenses issued by the Controller, in accordance with the Legal Metrology Act,@0i@@aton certificates; DG

sets; Accreditation of Slaughtense issued by the United Arab Emirates Ministry of Climate Change &
Environment; Certificate of Recognition as a Trading House or Export Haiiem Director General of Foreign
Trade, Ministry of Commerce and Industry; registration under the Employesgiéht Fund and Miscellaneous
Provisions Act, 1952; registration under the Employees’ State Insurance Act, 1948; registrdéiotheUttar
Pradesh Shop and Commercial Establishment Act,/MB2 from local municipal authoriti@Sram Panchayat;
consenmto establish under Section 21 of the Air (Prevention and Control of Pollution) Act, 1981 and 3&aifon

the Water (Prevention and Control of Pollution) Act, 1974;authorization under the Hazardous Waste
(Management and Handling) Rules, 2016;ISO 9001820 (Quality Management System);ISO
14001:2004(Environmental Management System);ISO 2200:2005 (Food Safety Management System);BS
OHSAS 18001:2007(Occupational Health and Safety Management System);certificate of registratamidsue
the Contracts LabougRegulation and Abolition) Act, 197@nd obtaining such further and otleertificates/
approvals/ licensésonsents/registrations as may be required at the relevantoi#fioee commencing operations
at the Aligarh Plant;
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By Subsidiaries

Laal Agro Private Limited will make an application foertification of registration of meat processing plant for
the premise situated at Plot No1E, RIICO Industrial Area, Manpur Macheri, Manpura Machfdier, Jaipur
30805.

Laal Agro Food Privatéimited will make an applicatioto obtain a certificate of registration under the Legal
Metrology Act, 2009

Laal Agro Food Private Limited, FNS Agro Foods Limited, and United Farm Products Private Liflitedke

an applicatiorto obtain theauthorizationunder the Hazardous and other Wastes Rules, 2016 for their premises
located at Jaipur, Manesar and Haryana respectively.
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SECTION IX —OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue

TheOffer has been authorised by our Board pursuant to a resolution passed at its meetin@uttde22, 2021and

the Shareholders have approved @féer by a special resolution passed in accordance with Section 62(1) (c) of the
Companies Act, 2013, at the EGiMId onNovember22, 2021

The Draft Red HerringProspectus has been approvedbyBoard pursuant to a resolution passeiarch22, 2022

The Offer for Sale has been authorised by the Selling Sharehbidéreir consent lettedatedOctober20, 2021 and
the No. of EquityShares offered are as follows:

Aggregate amount of
Name of the Selling Shareholder No. of Equity Shares Offered| Offer for Sale (up to) (inae
million)

Wajid Ahme: [” Up to 1,200 milliol
Gulzar Ahmac [” Up to 490 milliot
Mohammad Mehmood Qures [” Up t0430 million
Mohammad Ashraf Qure: [” Up t0430 million
Zulfigar Ahmad Quras| [” Up t0430 million
Parvez Alar [” Up t0 140 million
TOTAL [” Up to 3,300million

The Selling Shareholders has confirmed that the Equity Shares proposed to be offered and S0feinatteeeligible

in term of SEBI (ICDR) Regulations and that they have not been prohibited from dealings in setanikiet and the
Equity Share®ffered and sold are free from any lien, encumbrance orplairty rights. The Selling Shareholders has
also confirmed that they are the legal and beneficial owner of the Equity Shares being offeeed bgdar the Offer
for Sale

In —principle ListingApprovals:

1. We have received iprinciple approval from BSE for the listing of our Equity Shares pursuant to a lettef d&ed
2. We have received iprinciple approval from NSE for the listing of our Equity Shares pursuant to a lettef d&bed
Prohibition by SEBI or Governmental Authorities

Our CompanyQur SubsidiariesPromotersthe SellingShareholdersnembers of Promotesroup andDirectorsare
not prohibited from accessing the capital maskat have not beerdebarred from buying, selling or a@eg in
securities under any order or direction passed by SEBI or any securities market regulator ierajoyigdiction or
any other authority/court.

None of the companies with which our PromsterDirectors are or were associated as promoterctdirg or persons
in control have been debarred from accessing capital markets under any order or direction [@EBedbgny other
authorities

Neither our Company nor our Directors or Promoters have been declared as a ‘wilful defaultéiraodwdent
borrower’, as defined under the SEBI ICDR Regulations.

Our Promotersor Directors have not been declared as Fugitiven&reic Offenders

Confirmation in relation to RBI circular dated July 1, 2016

Neither our Company, nor any of our Promotar®irectorshasbeen declared as fraudulent borrowers by the lending
banks or financial institution or consortium, in terms of the Master Directions on Fr&ldssification and Reporting

by commercial banks and select FIs dated July 1, 2016, as ainessded by the Reserve Bank of India.

Compliance with the Companies (Significant Beneficial Ownership) Rules, 2018
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Our Company, Selling Shareholdeosir Promoters and thmembers of Promoter Group are in compliance with the
Companies (SignificarBeneficial Owners) Rules, 2018, as amended, to the extent applicable to each of them as on the
date of this Draft Red Herring Prospectus

Association with Securities Market

None of our Directors are, in any manner, associated with the securities matkbemnis no outstanding action
initiated by SEBI against them in the five years preceding the date of this Draft Red HerringtBsospe

Eligibility for the Issue

Our Company is eligible for th@ffer in accordance with Regulation 6(1) of the SEBI ICRBgulations, and is in
compliance with the conditions specified therein in the following manner:

X Our Company has net tangible assets of at [#&8&tmillion ( V8 Crores), calculated on a restated & consolidated
basis, in each of the preceding three fidars (of 12 months each), of which not more than 50 % are held in
monetary assets;

x Our Company has an average operating profit of at /@480 million (W5 Crores) calculated on a restated &
consolidated basis, during the preceding three years2(ofidnths each), with operating profit in each of these
preceding three years;

X Our Company has a net worth of at le&dt0 million ( WL Crores)in each of the preceding three full years (of 12
months each) calculated on a restated & consolidated bagis; an

X The Company has not changed its name in the last 1 year.
Our Company's net tangible assets, operating profits and net worth, derived from the Heéstateidl Statements

included in this Draft Red Herring Prospectus as at, and for the last thraks Bigcset forth below:
('@n million)

As at and for the Fiscal ende

Particulars

March 31, 202:

March 31, 202(

March 31, 201¢

Net Tangible Assets, as reste™ 2,595.6! 1,869.1 1,413.2
Monetary assets, as restd” 516.8¢ 385.1! 66.8°
Monetar assets as a percentage of 20.19% 21.06% 4.80%
tangible assets, as restated

Operating Profits, as resta® 888.0¢ 351.2¢ 108.5¢
Net Worth, as restat™ 2,597.0° 1,870.41 1,414.5.

1) “Net tangible assets” is the sum of allet assets of th&Company (on a consolidated basis), as applicable
excluding intangible assets as defined in Indian Accounting Standard 38 (Ind AS 38) notifiethe@@mnpanies
(Indian Accounting Standards) Rules, 2015 (as amended) read with Section 133 of the Cohapa2(ds8 and in
accordance with Regulation 2(1)(gg) of the SEBI ICDR Regulations.

2) Monetary assets comprise of cash and bank balances.

3) “Operating profit” has been calculated as restated profit before finance costs, other incomejanalém and
tax expenses, each on a restated and consolidated financial statement. Further the Company has prditsting
in each of the preceding three years.

4) *“Net worth” means the aggregate of paid up equity capital and Other Equity (excluding revaluatemeams
reduced by the aggregate of miscellaneous expenditure (to the extent not adjusted or written pefif)thee
restated consolidated financial statement of assets and liabilities of our Company.

Our Company confirms that it is in compliance with thedittons specified in Regulation 7(1) of the SEBI ICDR

Regulations, to the extent applicable, and will ensure compliance with the conditions speciégdlatiénh 7(2) of the
SEBI ICDR Regulations, to the extent applicable.
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Further, in accordance with aation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the
number of Allottees under th@ffer shall be not less than 1,0@dling which, the entirdid money will be refunded
forthwith.

Further, our Company confirms that it is notligible to make th©ffer in terms of Regulation 5 of the SEBI ICDR
Regulations, to the extent applicable. Our Company is in compliance with the conditions speétgtilgtion 5 of
the SEBI ICDR Regulations, as follows:

X Neither our Company, nor oUdPromotes, membersof our PromoterGroup orour Directorsor the Selling
Shareholderaredebarred from accessing the capital markets by the;SEBI

X Neitherour Promotes nor our Directorsarea promoter or directors @y othercompanies which is debarré@m
accessing the capital markets by the SEBI

X Neitherour Companyor our Promotes or our Directorsarea Wilful Defaulteror a Fraudulent Borrower
x Neitherour Directoranor our Promotes havebeen declared a fugitive economic offender.

X There are nooutstanding warrants, options or rights donverible debentures, loans or other instruments
convertible into, or which would entitle any person any option to receive Equity Shares, asate tifdtus Draft
Red Herring Prospectus

X The Equity Shares afur Company held by our Promoters are in the dematerialised form;

x  All the Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of filing of this
Draft Red Herring Prospectus;

X  Our Company has receivedminciple approvals from BSE and NSE for the listing of the Equity Shares pursuant
to their letters dated’[@ DQG >"@ UHVSHFWLYHO\ DQG

X Our Company has appointed@ DV WKH '"HVLIJQDWHG 6WRFN ([FKDQJH

Each of the Selling Shareholders has severally and nalyjaionfirmed compance with Regulation 8 of th8EBI
ICDR Regulations and approved its participation in the Offer for Sale in relation to its portih@Oifered Shares

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT RED HERRING
PROSPECTUS TO SECURITIES AND EXCHANGE BOARD OF INDIA (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 BRLM, ARYAMAN FINANCIAL SERV ICES LIMITED HAS CERTIFIED
THAT THE DISCLOSURES MADE IN THE DRAFT RED HERRING PROSPECTUS ARE GENERALLY
ADEQUATE AND ARE IN CONFORMITY WITH SEBI (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT | S
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
INFORM ATION IN THE DRAFT R ED HERRING PROSPECTUS, THE BRLM ARE EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BRLM, ARYAMAN
FINANCIAL SERVICES LIMITED HAVE FURNIS HED TO SEBI, A DUE DILIGENCE CERTIFICATE
DATED MARCH 22, 202 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018, AS AMENDED.
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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 OTHER CLEARANCES AS MAY BE
REQUIRED FOR THE PURPOSE OF THE PROPOSEDOFFER. SEBI FURTHER RESERVES THE RIGHT
TO TAKE UP AT ANY POINT OF TIME, WITH THE BRLM ANY IRREGULARITIES OR LAPSES IN
THIS DRAFT RED HERRING PROSPECTUS.

Disclaimer from our Company, our Dir ectors, the Selling Shareholderand the Book Running Lead Manager

Our Company, th®irectors the Selling Shareholdeed the Book Running Lead Manager accept no responsibility
for statements made otherwise than those confirmed ibtiais Red Herring Prospectus or in the advertisements or

any other material issued by or at our Comps instance and anyone placing reliance on any other source of
information, including our Company’s websiteyw.hmagroup.cowould be doing so at his or her own risk.

The Book Running Lead Manageccept no respwibility, save to the limited extent as provided in (h#er
Agreement and the Underwriting Agreement to be entered into among the Underauitéfempanyand the Selling
Shareholders

All information shall be made available by our Compathyge SellingShareholder¢to the extent that the information
pertain to themselves and their respective portion of the Offered Shadetle Book Running Lead Managerthe
public and investors at large and no selective or additional information would be availabkection of the investors
in any manner whatsoever, including at road show presentations, in research or sales repodisgaC@&itres or
elsewhere.

None among our Company, the Selling Sharehselderany member of the Syndicate is liable foy dailure in (i)
uploading the Bids due to faults in any software/ hardware system or otherwise; or (ii) the btddichdmountin
the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors, Grossiam
compliance i various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwtise,®I
Mechanism

Bidders will be required to confirm and will be deemed to have represented to our Cothpa®slling Shareholdgr
Underwriters and their respective directors, officers, agents, affiliates, and representatitresy thed eligible under

all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity ShardisnandDiter, allot,

sell, plelge, or transfer the Equity Shares to any person who is not eligible under any applicable laws, rule
regulations, guidelines and approvals to acquire the Equity Shares. Our Corttpan$glling Shareholdgr
Underwriters and their respective directorfficers, agents, affiliates, and representatives accept no responsibility or
liability for advising any investor on whether such investor is eligible to acquire the EquitgShare

The Book Running Lead Managand their respective associates and affgiateny engage in transactions with, and
perform services for, our Companthe Selling Shareholderand their respective group companies, affiliates or
associates or third parties in the ordinary course of business and have engaged, or may ireteaggtirrand
investment banking transactions with or become customers to our Cantpangelling Shareholdgerand their
respective group companies, affiliates or associates or third parties, for which they have racdivealy in the future
receive, compensan.

Disclaimer in respect of Jurisdiction
Any dispute arising out of thidffer will be subject to the jurisdiction of appropriate court(shgta only.

This Offer is being made in India to persons resident in India (including Indian nationalsntesidindia, Hindu
Undivided Families (“HUFs"), companies, other corporate bodies and societies registered undaichigletaws in

India and authorized to invest in equity shares, Indian Mutual Funds registered with the SERBI,fitradiaial
institutions, commercial banks, regional rural banks;operative banks (subject to permission from the RBI),
systemically important nebanking financial companies or trusts under the applicable trust laws, and who are
authorized under their respective consiitus to hold and invest in equity shares, public financial institutions as
specified under Section 2(72) of the Companies Act 2013, venture capital funds, permitted ircsurgparges and
pension funds and, to permitted A@sidents including Eligible Ris, Alternative Investment Funds (“AlFs”), Foreign
Portfolio Investors registered with SEBI (“FPIs”) and QIBs. Thiaft Red Herring Prospectus does not, however,
constitute an offer to sell or an invitation to subscribe to Equity Shares offered lieray jurisdiction to any person
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to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whesegsion thi®raft
Red Herring Prospectus comes is required to inform himself or herself about, and to observé r@syrigtions.

No action has been, or will be taken to permit a public offering in any jurisdiction where actitthheorequired for

that purpose, except that tidsaft 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 indirectly, &raftied Herring
Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal esgsiegplicable in
such jurisdiction. Neither the delivery of thHiaft Red Herring Prospectusor any offer or sale hereundshall,
under ay circumstances, create any implication that there has been no change in our affairs fromhtreafate that

the information contained herein is correct as of any time subsequent to this date.

The Equity Shares offered in theOffer have not been andvill not be registered under the U.S. Securities Act of
1933, as amended or any state securities laws in the United States, and unless so registered mayemdtered or
sold within the United States, except pursuant to an exemption from, or in a transton not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordipgsuch
Equity Shares are being offered and sold (i) outside of the United States in offshore transactiorssdefined in
and in reliance on Regulation S under the U.S. Securities Act and the applicable laws of faesdictions where
those offers and sales occur; and (ii) in the United States only personsreasonably believed tdoe “qualified
institutional buyers” (as defined in Rue 144A under the U.S. Securities Act), pursuant to Section 4(a) of the U.S.
Securities Act.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any eth
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

Disclaimer Clause of the BSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to BSE. Theedisttaiee as
intimated by BSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall bedimcltite Red
Herring Prospectus and the Prospectus prior to the RoC filing

Disclaimer Clause of the NSE

As required, a copy of this Draft BReHerring Prospectus has been submitted to NSE. The disclaimer clause as
intimated by NSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall bedimrcltite Red
Herring Prospectus and the Prospectus prior to the RoC filing

Filing

A copy of thisDraft Red Herring Prospectus has been filed with SEBIBEEC Complex, Office Towel, 8th Floor,
Plate B, East Kidwai Nagar, New DelhiL10023 and electronically on tpgatform provided by SEBI.

A copy of the Red Herring Prosmtus, along with the material contract and documents required to be filed under
Section 32 of the Companies A2)13 would be delivered for registration to the RoC and a copy of the Prospectus to
be filed under Section 26 and 28 of the Companies Act, @0LRI be delivered for registration with RoC at the Office

of the Registrar of Companies, Kanpur, 37/17, WesRuitting, The Mall, Kanpw208001, Uttar Pradesh.

Listing

Applications have been made to the Stock Exchanges for permission to dealfan andofficial quotation of the
Equity Shared.” @ill be the Designated Stock Exchange with which the Basis of Allotment will be finalised.

If the permission to deal in and for an official quotation of the Equity Shares is not granted3tgdk Exchangesur
Companyshall forthwith repay, without interest, all monies received from the applicants in pursuanceR#dthe
Herring Prospectus in accordance with applicable law. If such money is not repaid within thé&eudésoe, then our
Company and every officer in fdeilt shall be liable to repay the money, with interest, as prescribed under applicable
law.

Our Company shall ensure that all steps for the completion of the necessary formalities farbtimgnmencement
of trading of Equity Shares at the Stock Exwhes are taken within six Working Days of the Biifiér Closing Date or
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such other period as may be prescribed by the SEBI. If our Company does not allot Equity Shaaes tputsOffer
within six Working Days from the Bi@ffer Closing Date or withirsuch timeline as prescribed by the SEBI, it shall
repay without interest all monies received from Bidders, failing which interest shall be duesid be the Bidders at
the rate of 15% gr annum for the delayed periodsuch other rate prescribed HyEB.

The Selling Shareholdeundertake tgrovide such reasonabdssistance away be requested by o@ompany;jo the

extent suchassistance isequired from the Selling Shareholden relation tothe OfferedShares tdfacilitate the
process of listipg and commencement of trading of the Equity Shares on the Stock Exchanges within such time
prescribed by SEBI

Consents

Consents in writing our Directorie Selling Shareholdersyur Company Secretary and Compliance Officer, our Chief
Financial Officer, Statutory Auditor, Legal Advispthe Book Running Lead Managd@ankers to our Company, the
Syndicate Members, Banker to thssue Sponsor BankRegistrar to theCompany,the Registrar to th©ffer and
Monitoring Agencyto act in their respectescapacities, have been obtained/will be obtained prior to filing of the Red
Herring Prospectus with the RoC and filed along with a copy of the Red Herring Prospectus wiill #he required
under the Companies Act and such consents shall not be withdwnthe time of delivery of the Red Herring
Prospectus for registration with the RoC.

In accordance with the Companies Act, 2013 and the SEBI ICDR RegulationdMPSS & CompanyStatutory
Auditor have provided their siften consent to the inclusioof their Report on Restate@onsolidationFinancial
Statements datelarch 07,202 and Report on Statement of Tax Benefits datadch 07, 202, which may be
available to the Company and its shareholder, included ibtlait Red Herring Prospectus the form and context in
which they appear therein and such consents and reports will not beerawithg to the time of filing of thiBraft
Red Herring Prospectus.

Expert Opinion

Except as stated below, our Company has not obtained any expert apinions

Our Company has received written consent from its Auditor namksy, MAPSS & Companyto include its name as
required under Section 26(1) of the Companies Act, 2013, as amended DmathiRed Herring Prospectus and as
“Experts” as defined under Sem 2(38) of the Companies Act, 2013 in respect of Report on Restated
Consolidated Financial Statements datatch 07, 202; and Report on Statement of Tax Benefits daedch 07,

2022 included in thisDraft Red Herring Prospectus and such consent has not been withdrawn as on the date of this
Draft Red Herring Prospectus.

However, the term “expert” shall not be construed to mean “Experts” as defined under the U.8BesSActuri

Particulars regarding public or rights issues by our Company during the last five years

Our Company has not undertaken any public or rights issue in the five years preceding the dateraft tRed
Herring Prospectus.

Commissionand Brokerage paid on previous issues of the EquitShares in the last five years

Since this is the initial publi©ffer of Equity Shares, no sum has been paid or is payable as commission or brokerage
for subscribing to or procuring or agreeing to procure subsmmigtr any of the Equity Sharés the five years
preceding the date of thBraft Red Herring Prospectus

Capital Issues in the Preceding Three Years

Except as disclosed in “Capital Structuré&hare Capital History of our Compdnlyeginning frompage64, our
Company has not madany capital issues during the three years preceding the date of this Draft Red Herring

Prospectus.

As on the date of this Draft Red Herring Prospectus, our Compagy ot ve any listed Group Companies,
Subsidiaries or Associate Companies
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PERFORMANCE VIS-A-VIS OBJECTS

Our Company

Our Company has not made any public issue (including any rights issue to the public) sincepibsaticor
Listed Subsidiaries / RPomoters

None of our SubsidiariesPromotes hasmade any rights and public issues in the past five (5) years.

274



Price Information of past issues handled by the Book Running Lead Manager

Price information of past issues (during curffemncial year and two financial years preceding the current financial year) handled by AryanaraF8ervices Limited

+/- % change in Price on

+/- % change in Price on

+/- % change in Price on

Sr. i . Op=iing closingprice, [+~ % change in| closing price, [+/ % change in| closing price, [+f % change
Issue Name size | Price | Listing date | price on : : : : h
No. (VCr) (W T Cia closing benchmarkj 30 closing benchmarkj 90 in closingbenchmark} 180
' 9 calendar days from listing calendar days from listing calendar days from listing
1 | SP Refractories Limite 4.92 90.0( 22-03-22 90.2( NA NA NA NA NA NA
2 Efn:)i't”e% Lite Science| 34| 36.00| 130122 38.45 -1.53%]| -5.03% NA NA NA NA
Suyog Gurbaxar
3 | Funicular Ropeway$ 29.50( 45.00 16-11-21 45.45 12.44% -4.01% -4.01% 1.11% NA NA
Ltd.
4 | CWD Ltd. 18.01 1 180.0( 13-10-21 180.9( 30.39% -0.08% 100.83% -0.20% NA NA
Gretex Corporat o
5 Services Ltd. 5.13] 170.00 09-08-21 172.00 9.38% 7.07% 19.29% 10.41% 17.65% 7.80%
6 g'r:gles oo ENeCl 405 6100 300621 61.40 0.08%| 0.20% 3.28%| 13.69% 0.08% 9.41%
7 | Adeshwar Meditex Lt 9.7% 25.0( 28-06-21 25.2¢ 0.20% -0.55% 14.00% 13.87¥% 44.20% 8.32%
8 | Pavna Industries Lt 29.7(| 165.0( 09-03-21 165.6( 0.06% -1.49Y% 1.21% 4.33% 9.09% 14.74%
9 l\NAeetdig"L‘t dShO”S Digits] 5 70| 30.00| 021220 30.15 0.83%| 7.29% 0.17%| 12.73% 14.50% 8.80%
10 | Atal Realtech Ltc 10.8: 72.0( 15-10-2C 70.2( -31.94¥% 9.42% -52.78Y% 24.70% -51.94¥% 24.18%
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Summary Statement of Disclosure

Nos. of IPOs trading at
discount- 30" calendar day

Nos. of IPOs trading at
premium - 30" calendar

Nos. of IPOs trading at
discount - 180" calendar

Nos. of IPOs trading at
premium - 180" calendar

Financial Igt%lf TO?;ZEBC’S from listing day day from listing day day from listing day day from listing day
et IPOs (Min Cr.) Over Between tLhG:;s Over Between tLhG:;s Over Between tLhG:;s Over Between tLhG:;s
50% 2550% 2506 50% 2550% 2506 50% 2550% 2506 50% 2550% 2506
202122 7 74.6( 0 0 0 0 1 4 0 0 0 0 1 1
202(-21 4 46.47 0 1 0 0 0 3 1 0 0 1 0 2
201¢-2C 74 103.4’ 0 0 1 0 0 4 0 1 2 0 0 4

WAs on the 30th Calendar day from the listing day, the price ¢ddBeo Corporate Services Ltd.wasactly equal to its Issue Price and hence it is neither trading at
Premium or Discount.

Notes:

@ Since the listing date @P Refractories Limitedias onMarch 22 2022, information related to closing price and benchmark index as oB0the©0" and 188"
Calendar day from the listing date is not available.

@

Calendar day from the listingate is not available.

®

180" Calendar day from the listing date is not available.

Since the listing date of Fabino Life Scientésited was on January 13, 2022, information related to closing price and benchmark index aso6h ahe 184

Since the listing date of Suy@urbaxani Funicular Ropeways Limited was on November 16, 2021, information related to closiran@rimnchmark index as ¢me

®  Since thdisting date of CWD Limited on October13, 2021, information related to closing price and benchdeaslas on the 180Calendar day from the listing date
is not available.

®)

O

days from the date of listing, the shaorice is taken of the immediately preceding trading day.

o
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The respective Designated Stock Exchange for each Issue has been considier&tashmark index for each of the above Issues.

Source: www.bseindia.com and www.nseindia.com BSE Sensex and Nifty Fifty as the Benchmark Indices

In the event any day falls on a holiday, the price/index of the immediate preceding working dagrhasnsidered. If théogk was not traded on the said calendar




Track record of past issues handled by thB8ook Running Lead Manager

For detai$ regarding the track record of tBeok Running_ead Manager to th®ffer as specified in Circular reference
CIR/MIRSD/1/ 2012 dated January 10, 2012 issued by the SEBI, please see the website of Aryarciah$@neices
Limited -www.afsl.co.in

Stock Market Data of Equity Shares

This being arnitial Public Offer of the Equity Shares of our Company, the Equity Shares are not listed on any stock
exchange and accordingly, no stock market data is available for the Equity Shares.

Redressal of InvestorGrievances

The agreement between the Registrar tdghee our Company provides for retention of records with the Registrar to
the Offer for a period of at least eight years from the date of listing and commencement of trading ofitth Slkayes
to erable the investors to approach the Registrar t@ffer for redressal of their grievances.

In terms of SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15,2018,SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as andenplersuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021and subject to applicable law, any ASBA BidgerBidho

has not been consideréat Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of
the same by the concerned SQ8Bhin three months of the date of listing of the Equity Shares. SCSBs are required to
resolve these complaints within #ays, failingwhich the concerned SCSB would have to pay interest at the rate of
15% per annum for amgelay beyond this period of15 days. Further, the investors shall be compensate8®$ Bz

in accordance with SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 202lévehts of
delayed unblock for cancelled/withdrawn/delebéds, Hocking of multiple amounts for the same Ui, blocking of

more amount than thbid amount, delayed unblocking @mounts fornonallotted/partiallyallotted bids for the
stipulated period. lan event there is a delay in redressal of the invgsievance inrelation to unblocking of amounts,

the Book Running Lead Manager shall compensate the investorsrateheghernf X100 or 15% per annum of the

bid amount forthe period of such delay

All grievances in relation to the Bidding process may be addressed to the RegistraOfferttvdth a copy to the
relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Biddtigateofull
details such as name of teele or First Bidder, Bid cum Application Form number, Bidder DPRBN, ClientID,

UPI ID (in case of RIBs using the UPI Mechanismate of the submission of Bid cum Application Form, address of
the Bidder, number of the Equity Shares applied for aechame and address of the Designated Intermediary where
the Bid cum Application Form was submitted by the Bidder.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip duly received from énepesbiesignated
Intermediary in additio to the information mentioned hereinabove.

The Registrar to th©ffer shall obtain the required information from the SCSBs for addressing any clarifications or
grievances of ASBABidders. Our Company, the BRLMINd the Registrar to th@ffer accept no rgmnsibility for
errors, omissions, commission or any acts of SCSBs including any defaults in complying withlihairoals under
applicable SEBI ICDR Regulations. Investors can contact the Compliance Officer or the Regib&@ftertin case

of anypreOffer or postOffer related problems such as nteipt of letters of Allotment, necredit of allotted Equity
Shares in the respective beneficiary account;neogript of refund intimations and noaceipt of funds by electronic
mode.

Anchor Investos are required to address all grievances in relation tOffeeto the Book Running Lead Manager

Our Company has also appointdikhil Sundrani Company Secretary and Compliance Officer of our Company. For
details, seeGeneral Informatiohbeginningon page no57 of this Draft Red Herring Prospectus.

Our Company has also constituted a Stakeholders’ Relationship Committee to review and redrasshthldesis and
investor grievances such as transfeEquity Shares, nonecovery of balance payments, declared dividends, approve
subdivision, consolidation, transfer and issue of duplicate shares.

The Company shall obtain authentication on the SCORES and comply with the SEBI circ@8R/MIAE/1/2013
dated April 17, 2013 in relation to redressal of investor grievances through SCORES.
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Our Company has not received any investor complaint during the three years preceding the dateraft Red
Herring Prospectus.

Further, no investor complaint in ation to our Company is pending as on the date of D&t Red Herring
Prospectus.

Our Group Companies and our Subsidiaries are not listed on any stock exchange.

Disposal of investor grievances by our Company

Our Company estimates that the average time required by our Company or the Registr@ffer threthe relevant
Designated Intermediary, for the redressal of routine investor grievances shall be 10 Workingmaye fdate of
receipt of the complaintn case of nosroutine complaints and complaints where external agencies are involved, our
Company will seek to redress these complaints as expeditiously as possible.

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

Our Company has not applied to SEBI for any exemption from complying with any provisionssetthiies laws
since incorporation.

Other confirmations
Any person connected with the Offer shall not offer any incentive, whether direct or indiregt,nraaner, whether in

cash or kind or services or otherwise to any person for making an application in the initiabffebliexcept for fees
or commission for services rendered in relation to the Offer.
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SECTION X —OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares beirgffered, transferred andllotted pursuant tdhis Offerare subjectto the provisions of the
Companies Act, SEBI ICDR Regulatiotise SEBI Listing Regulations, the SCRA, the SC&R,Memorandumof
Association and Articlesf Association, the terms tifis Draft Red Herring Prospectushe Red Herring Prospectus,
the Prospectus, the abridged prospectus, the Bid cum Application Form, any Revision Form, the Allatinent
Advice and other terms and conditions as may be purated in the Allotment Advice and other documents or
certificates that may be executed in respect ofiffier. The Equity Shares shall also be subject to laws as applicable,
guidelines, rules, notifications and regulations relating to the issue ofatapfter for saleand listing and trading of
securities issued from time to time by SEBI, the Gol, the Stock Exchanges, the RBI, RoC andlothatfitss, as in
force on the date of th®ffer and to the extent applicable or such other conditions ag beaprescribed bguch
governmental, regulatory or statutoaythoritywhile granting its approval for th©ffer.

Ranking of Equity Shares

The Equity Shares being issued and transferred pursuant@dfénevill be subject to the provisions of timpanies
Act, the SEBI Listing Regulations, the MoA and the AoA and will rank pari passu in all respecthevigitisting
Equity Shares of our Company, including in respect of dividends and other corporate benefitsjétkmgd by our
Company, aftethe date of Allotment. For more information, sé&ain Provisions of Articles of Associatibon page
no. 3100f this Draft Red Herring Prospectus.

Mode of Paymentof Dividend

Our Company shall pay dividend, if declared, to our Shareholders, as per the provisions of thei€Sofuqiathe
SEBI Listing Regulations, our MoA and the AoA, and any guidelines or directives that may be isthie@bl in this
respect. Ay dividends declared, after the date of Allotmgnirsuant to the transfer of Equity Shares from the Offer
for Sale) will be payable to the Bidders who have been Allotted Equity Shares isshe for the entire year, in
accordance with applicable lawor more information, seeDividend Policy and “Main Provisions of Articles of
Associatiofi on page nosl74and310respectively of thiPraft Red Herring Prospectus.

Face Value andOffer Price

The face value of each Equity ShareX® and theOffer Price at the lower end of the Price Bandip”@ SHU (TXLW\
Share and at the higher end of the Price BaMi[is5@ SHU (TXLW\ 6KDUH ©DKdiPfice SMR@® ,QF BV WF
Equity Share.

The Price Band and the minimum Bid Lot size will be decided by our Comguathythe Selling Shareholdeirs
consultation with the BRLM, and will be advertised, at least two Working Days prior to th©fd/Opening Date,

in all editions of the English National Daily Newspapér@ndall editions of the Hindi National Daily Newspaper

[ " @lindi being thereginal languageof Uttar Pradeshwhere our Registered Office is locatezch with wide
circulation and shall be made available to the Stock Exchanges for the purpose of uploading on their respective
websites. The Price Band, along with the relevant financial ratios calculated at the Floor Patehan@ap Price,

shall be prdilled in the Bid cum Aplication Forms available on the respective websites of the Stock Exch@hges.

Cap Price shalbe at least 105% of the Floor Price. Th#er Price shall be determinday our Company and the
Selling Shareholders in consultation with the BRLM, after Bid/Offer Closing Date on 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 of the Equity Shares of our Company
The Issue
The Offer comprises a Fresh Issue and an Offer for Sale by the Selling Shareholder.

Expenses for the Offeshall be shared amongst our Company and the Selling Sharehpltteesmanner specified in
“Objects of the Offer Offer Expenses” on page.
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Compliance with disclosure and accounting norms
Our Company shall comply with all applicable disclosure and accounting norms as specified byo8EBhé& to time
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and our Articles of Associatioharainol8ers shall
have the following rights:

X Right to receive dividends, if declared;
X Right to attend general meetings @axercise voting rights, unless prohibited by law;

X Right to vote on a poll either in person or by proxy ambting, in accordance with the provisions of the
Companies Act;

X Right to receive offers for rights shares and be allotted bonus shares, if egghoun
X Right to receive surplus on liquidation, subject to any statutory and preferential claim befregisatis

x Right of free transferability of the Equity Shares, subject to applicable laws, including any IB8land
regulations; and

X Such other rightsas may be available to a shareholder of a listed public company under the Companies Act, the
terms of theSEBI Listing Regulations, and our Memorandum of Association and Articles of Association.

For a detailed description of the main provisions of théclkes of Association of our Company relating to voting

rights, dividend, forfeiture and lien, transfer, transmission and/or consolidation or splittingViaeeProvisions of

Articles of Associatidhbeginning on page n®10 of thisDraft Red Herring Prospectus.

Allotment of Equity Shares in dematerialised form

Pursuant to Section 29 of the Companies Act, 2013 and the SEBI ICDR Regulations, the Equitjhahbeesliotted

only in dematerialised form. As per the SEBI ICDR Regulations, the trading of the Equity Sharemlighlaé¢ in
dematerialized form. In this context, two agreements have been signed amongst our Company, dfine respe
Depositories and thedRistrar to théssue

1) Triparite agreement dated October 23, 262fween our Company, NSDL and the Registrahédffer.

2) Tripartite agreement daté&ctober 20, 202between our Company, CDSL and the Registrar t©ffey.

Market Lot and Trading Lot

Further,tradingof our Equity Shareshall onlybein dematerialized formgonsequent to whichihe tradable lot is one

Equity Share. Allotmenof Equity Sharesvill be only in electronic form in multiples of [@ (TXLW\ 6KDUHV VXE!
minimum Allotment of ["@ (TXLW\ 6KDUHV )RU WKH PHWKRfer Rdbcédidé/dn\pagein$ O O RW P
288 of this Draft Red Herring Prospectus.

Joint Holders

Subject to the provisionsontained in outhe Articles of Association, where two or more persons are registered as the
holders ofany Equity Shares, theyshall deemed to hold such Equity Shares as joint tenants with benefits of
survivorship.

Jurisdiction

The courts oMumbai India will have exclusive jurisdiction in relation to ti@dfer.

Nomination facility to investors
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In accordance with Section 72 of the Companies Act read with Companies (Share Capital and DeBetegre014,

as amended, thele Bidder, or the first Bidder along with other joint Bidders, may nominate any one person in whom,
in the event of the death of sole Bidder or in case of joint Bidders, death of all the Biddaescaset may be, the
Equity Shares Allotted, if any, shaest. A person, being a nominee, entitled to the Equity Shares by reason of the
death of the original holder(s), shall be entitled to the same advantages to which he or she ewtiti:d if he or she

were the registered holder of the Equity Shar&f#)ere the nominee is a minor, the holder(s) may make a nomination
to appoint, in the prescribed manner, any person to become entitled to Equity Share(s) in thiehévemther death
during the minority. A nomination shall stand rescinded upon a tsafesfer or alienation of Equity Share(s) by the
person nominating. A buyer will be entitled to make a fresh nomination in the manner prescrifedoRrmation can

be made only on the prescribed form available on request at our Registered Offitteeaetpstrar and transfer agents

of our Company.

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies3AgitaRQfon
the production of such evidence as may be required by the Board, elect either:

(a) to registehimself or herself as the holder of the Equity Shares; or
(b) 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 registered himself or
herself or to transfer the Equity Shares, and if the notice is not complied with within a p&@odys,our Boardmay
thereafter withhold payment of all dilends, bonuses or other moneys payable in respect of the Equity Shares, until the
requirements of the notice have been complied with.

Since the Allotment of Equity Shares in B&er will be made only in dematerialized modeereshall beno need to
make a separate nomination with our Company. Nominations registered with respective DepositopaRadithe
Bidder would prevail. If the Bidder wants to change the nomination, they are requested to inforrastiextive
Depository Participant.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI ftortirtime
Withdrawal of the Issue

Our Company and the Selling Sharehadder consultation with the Book Running Lead Manager, reserve the right not
to proceed with the Fresh Issue, ahé SellingShareholdesreserves the right to not proceed with the Offer for Sale,
in whole or in part thereof, to the extent of the Offered Shares after th@fierdOpening Date but before the
Allotment. In such an even our Company would issue a public notice in the newspapers in which t@ffere
advertisements were published, within two days of the@fdr Closing Date or such other time as may be prescribed
by SEBI, providing reasons for not proceeding with@ifer. The Book Running Lead Managifrough the Registrar

to thelssue shall notify the SCSBs and the Sponsor Bank, in case of RIBs using the UPI Mechanism, to teblock t
bank accounts of the ASBA Bidders (other than Anchor Investors) shall notifystnevECollectiorBanks torelease

the Bid Amounts to the Anchor Investors, within one Working Day from the date of receipt of sificatiast. Our
Company shall also inform the same to the Stock Exchanges on which Equity Shares are propdiséetto be

Notwithstanding the foregoing, th@ffer is also subject to obtaining (i) the final listing and trading approvals of the
Stock Exchanges, which our Company shall apply for after Allotment, and (ii) the final RoC amfrtneaProspectus
after it is filed with the RoC. If our Comparand the Selling Shareholdeis, consultation with the Book Running
LeadManager withdrawsthe Offer after the BidDffer Closing Date and thereafter determines that it will proceed with
an issue of the Equity Shares, oum@pany shall file a fresh Draft Red Herring Prospectus with SEBI and the Stock
Exchanges.

BID/OFFER PROGRAMME

BID/ OFFEROPENS OF [”
BID/ OFFERCLOSES Ol [" A
" Our Companyand the Selling Shareholdemsay, in consultation with the BRLMonsider participation by Anchor
Investors. The Anchor Investor Bidding Date shall be one Working Day prior to théOB&t/Opening Date in
accordance with the SEBI ICDR Regulations.
“Our Company and the Selling Shareholders in consultation with RigvBmay consider closing the Bifffer
Period for QIBs one Working Day prior to the Bl@ffer Closing Date in accordance with the SEBI ICDR Regulations.
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AUPI mandate end time and date shall be at 12.00 PM'@ [

An indicative timetable in respect of tkdfer is set out below:

Event Indicative Date
Offer Closing Dat [”
Finalisation of Basis of Allotment with the Designated Stock Exct On or befor [”
Inltlat|or*1* of Refunds (if any, for Anchor Investors unblocking of funds from ASB/ On or before [ @
Account
Credit of Equity Shares to demat account of the Allo On or before ”
Commencement of trading of the Equity Shares on the Stock Excl On or before ”

“In case of any delay ianblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the @fdt Closing Date, the Bidder shall be compensated at a
uniform rate of e SHU GD\ IRU WKH H Q &¥deedihg GXrWb kingfDQy sRrbnGthE@Iifer Closing

Date by the intermediary responsible for causing such delay in unblocking. The BRLM shall, soltheliscretion,
identify and fix the liability on such intermediary or entity responsible for datdy in unblocking. For the avoidance

of doubt, the provisions of the SEBI circular dated March 16, 2021, as amended pursuant to SiBIdated June

2, 2021 shall be deemed to be incorporated in the agreements to be entered into by and betvapepatine ahd the
relevant intermediaries, to the extent applicable.

The above timetable is indicative in nature and does not constitute any obligation or liability on our Company
the Selling Shareholdersor BRLM . While our Company and the SellingShareholders will use best efforts to
ensure thatall stepsfor the completion of the necessary formalities for thdisting and trading of the Equity
Shares on the Stock Exchanges commences within six Working Days of the Bifier Closing Date or such other
period as may be prescribed by SEBI, the timetable may be subject to change for various reasons, including
extension of BidOffer Period by our Company and the Selling Shareholdersdue to revision of the Price Band,
any delays in receipt of final listing and trading approvals from the Stock Exchanges, delay in receipt of final
certificates from SCSBs, etc. The commencement of trading of the Equity Shares will be entirely dtet
discretion of the Stock Exchanges in accordance with applicablaw. The Selling Sharéolders confirm that he
will extend complete capperation required by our Company and theBRLM for the completion of the necessary
formalities for listing and commencement of trading of the Equity Shares at the Stock Exchanges wiithsix
Working Days from the Bid/Offer Closing Date, or within such other period as may be prescribed.

SEBI is in the process of streamlining and reducing the @fist timeline for IPOs. Any circulars or notifications
from SEBI after the date of this Draft Red Herring Prospgestay result in change of the abevaentionedimelines.
Further theOffer procedure is subject to change to any revised SEBI circulars to this effect.

Except in relation to the Bids received from the Anchor Investors, Bids and any revision in Bias adteptednly
between 10.00 a.m. and 5.00 p.rfindian Standard Tin{€IST")) during the BidDffer Period at the Bidding Centers,
except that on the Bi®ffer Closing Date (which for QIBs may be a day prior to the @ftdr Closing Dateof non
QIBs), Bids will be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard Time) aretiupithf) 4.00
p.m. (Indian Standard Time) for Bids by QIBsdaNonInstitutional Investors; and (ii) 5.00 p.m. or such extended time
as permitted by the Stock Exchanges (Indian Standard Time) in case of Bids by Retail Individaes. Bdthe
Bid/Offer Closing Date, extension of time may be granted by the Stackaages only for uploading Bids received
from Retail Individual Bidders, after taking into account the total number of Bids received @suoeodf timings for
acceptance of Bid cum Application Forms as sthtréin and reported by the BRI the Stok Exchanges.

The Registrar to th©ffer shall submit the details of cancelled/withdrawn/deldiiel$ to the SCSB'’s on daily basis
within 60 minutes of the Bid closure time from the Bl@ffer Opening Date till the Biddffer Closing Dateby
obtaining the ame from the Stock Exchanges. The SCSB'’s shall unblock lsidshby the closing hours of the
Working Day

Due to limitation of time available for uploading Bids on the Biffiér Closing Date, Bidders are advised to submit
Bids one day prior to the Bidffer Closing Date and, in any case, no later than 1.00 p.m. (Indian Standard Time) on
the BidOffer Closing Date. Bidders are cautioned that if a large number of Bids are received on @feeBizlbsing

Date, as is typically experienced in public issuwesich maylead to some Bids not being uploaded due to lack of
sufficient time to upload, such Bids that cannot be uploaded on the electronic bidding systeshbeiltonsidered for
allocation in theOffer. It is clarified that Bids not uploaded on thkectronic bidding system or in respect of which the
full Bid Amount is not blocked by the SCSBs would be rejected. Our Company, Selling Shasshiothittre members

282



of Syndicate will not be responsible for any failure in (i) uploading Bids due to faudtsyi hardware/software system

or otherwise; (i theblocking of Bid Amount in the ASBA Account on receipt of instructions from the Sponsor Bank
on account of any errors, omissions or {wompliance by various parties involved in, or any other fault,
malfunctioning or breakdown in, or otherwise, in the M&chanism. Bids will be accepted only on Working Days.
Investors may please note that as per letters dated July 3, 2006 and July 6, 2006, issued byathe BSE
respectively, Bids and any revisions in Bids shall not be accepted on Saturdays andafidblis Bs declared by the
Stock Exchanges.

Our Company and the Selling Shareholders, in consultation with the BRLM, reserve the right tthee#isee Band
during the Bid/Offer Period in accordance with the SEBI ICDR Regulations. The revision iRribe Band shall not
exceed 20% on either side, i.e. the Floor Price may move up or down to the extent of 20% ofrtReidelaand the
Cap Price will be revised accordingly, but the Floor Price shall not be less than the face traduEmqfity Sharesn
all circumstances, the Cap Price shall be at least 105% of the Floor Price and less than orl2§&alafothe Floor
Price.

In case of any revision to the Price Band, the Bi@ffer Period will be extended by at least three additional
Working Days following suchrevision of the Price Band, subject to the total BidDffer Period not exceeding 10
Working Days. In cases of force majeurepanking strike or similar circumstances,our Company may, for
reasons to be recorded in writing, extend the Bid Offer Period for a minimum of three Working Days, subject
to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised
Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchangelgy issuing a
press release, and also by indicating the change on the websitésh® Book Running Lead Manager and
terminals of the Syndicate Members and will also intimated to SCSBs, the Registered Brokers, RTADRs and
the Sponsor Bank. However, in casof revision in the Price Band, the Bid Lot shall remain the same

In case of discrepancy in data entered in the electronic boe&wssdata contained in thphysical Bid cum
Application Form for a particular Bidder, the details as per the Bid fileived from the Stock Exchanges shall be
taken as the final data for the purpose of Allotment.

Minimum Subscription

If our Company does not receive the minimum subscription itOffer as specified under Rule 19(2)(b) of the SCRR
or the minimum subscription of 90% of the Fresh Issue on the date of closure Estieecluding through
devolvement of Underwriters, as applicable, within sixty (60) days from the date of Bid ClosingoDdt¢he
subscription level falls below the thresholds mentioned above after the Bid ClosingnDatepundf withdrawal of

bids or after technical rejectior any other reasoror if the listing or trading permission is not obtained from the
Stock Extange for the Equity Shares so offered under the Red Herring Prospectus Brubpiectus, our Company
shall forthwith refund the entire subscription amount received. If there is a delay Heyondys, our Company and

our Directors, who are officers idefault, shall pay interest at the rate of fifteen pent perannum. Subject to
applicable law, a Selling Shareholdshall not be responsible to pay interest for any delay, unless such delay has been
caused solely by such Selling Sharehdd&he regirement for minimum subscription is not applicable to the Offer
for Sale. In case of undsubscription in théssue the Equity Shares in the Fresh Issue will be issued prior to the sale
of Equity Shares in the Offer for Sale. In the event that insefficbids are received, after meeting the minimum
subscription of 90% of the Fresh Issue, the balance allotment will be met through the Offerecdbffrackdy the
Selling Shareholderan apro ratabasisto their respective shareholding.

Further, in acordance with Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the
number of prospective allottees to whom the Equity Shares wallldigedwill be not less than 1,000.

The Selling Shareholdeshall reimburse any expenses and interest incurred bg@uapanyon behalf of the Selling
Shareholdes for any delays in making refunds as required under the Companies Act and any other applicable law,
provided that the Selling Shareholgiehall not beesponsible or liable for payment of such expenses or interest, unless
such delay is solely and directly attributable to an act or omission of the Selling Shassholder

Arrangements for Disposal of Odd Lots

Since the Equity Shares will be treated in demalised form only, and the market lot for the Equity Shares will be one
Equity Share, there are no arrangements for disposal of odd lots.

New Financial Instruments
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As on the date of thiBraft Red Herring Prospectus, there are no outstanding warrewsfinancial instruments or
any rights, which would entitle the shareholders of our Company, including our Prgniotacquire or receive any
Equity Shares after theffer.

Restrictions, if any on Transfer and Transmission of Equity Shares

Except forlock-in of the preOffer capital of our Company, the minimum Promoter’s contribution and the Anchor
Investor lockin in theOffer as detailed in Capital Structuré on page no64 of this Draft Red Herring Prospectus, and
except as provided in the Articles of Association as detailedairt Provisions of Articles of Associatibon page no.

310 of this Draft Red Herring Prospectus, there are no restrictions on transfers and transmissiday &hiaces and

on their consolidation/ splitting
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OFFER STRUCTURE

Public Offer of [" @ (fy Shares for cash at price M{"@ LQFOXGLQJ D VWD@HSBUHFALRARRBKD
aggregatingipto W1,800million comprising of a Fresh Issue[df @quity Shares aggregating to WL,500million by

our Company and an Offer of Sale of up[tb@quity Shares aggregating up 3,300 million by the Selling
Shareholdes. TheOffer will constitute ["] % of the post- Offer paid-up Equity Share capital of our Company.

TheOfferis being made through the Book Building Process:

Retail Individual

Particulars QIBs Non-Institutional Bidders Bidders

Not less than[” ' Equity | Not less than[” Equity
Shares available for Shares  available  for

Number of Equity SharesNot more than[” @Equity | allocation or Offer less| allocation or Offer less

available for

Allotment/allocatiort @® Shares allocation to QIBs Bldder.s allocation to QlBs Bl_dder:;
and Retail Individual and Non Institutional
Bidders Bidders

[ " % (not more than 50%of
the Offer shall be availablg
for allocation to QIBs.

However, upto 5% of thg
QIB  Portion  (excluding
Anchor Investor Portion
shall be available for[” @ (not less than 15%pf | [ " @ (not less than 35%)
allocation proportionately to the Offer or the Offer less| of the Offer or the Offer
Mutual Funds only. Mutual allocation to the QIB less allocation to the QIE
Funds participating ni the| Bidders and Retai| Bidders and Nor

D

Percentage oOffer size
available for Allotment

A"

allocation Mutual Fund Portion will| Individual Bidders will be | Institutional Bidderswill
also be eligible for allocation available for allocation be available for allocation
in the remaining balance QIB
Category (excluding the|
Anchor Investor Portion)
The unsubscribed portion in
the Mutual Fund reservation
will  be available for
allocation to QIBs.
Proportionate as follow
(excluding Anchor Investoy
Portion)
a) Upto[ " @quity Shareg
shall be available for The dlotment to each
allocation on al Retail Individual Bidderg
proportionate basis tp shall not be less than the
Mutual Funds only; minimum Bid Lot, subject
and to availability of Equity
Shares in the Retall
Basis of Allotment if b) Upto[ ” @quity Shaes Portion, and the remaining
respective category is shall be allotted on @ Proportionate. available Equity Shares, |f
oversubscribed proportionate basis tp any, shall be Allotted on a
all QIBs, including propotionate basis. For
Mutual Funds| further details, see
receiving allocation ag “Allotment Procedure and
per (a) above. Basis of Allotment —
Allotment to RIBs” in the
Upto [ " @quity Shares may GID
be allocated on 3}

discretionary basis to Anchor
Investorsof which onethird
shall be available for
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Particulars

QIBs®

Non-Institutional Bidders

Retail Individual
Bidders

allocation to Mutua Funds
only, subject to valid Bid
received from Mutua

Eligible Employees Funds at

or above the Anchor Investq
Allocation Rice

D

=

Minimum Bid

Such number of Equit
Shares in multiples of " @
Equity Shares so that the B
Amount exceed®200,000.

Such number of Equit
D Shares in multiples of " @
cEquity Shares so that the B
Amount exceed®200,000.

DO[ " @quity Shares

Maximum Bid

Such number of Equity
Shares in multiples of " @
Equity Shares so that the B
does not exceeds the size

the Offer, subject to
applicable limits to the
Bidder.

Such number of Equit
)Shares in multiples of " @
OEquity Shares so that the B
ioes not exceeds the size
%he Offer, (excluding the

QIB Category subject to
applicable limits to the
Bidder.

D%Such number of Edty

hares in multiples df” @

quity Shares so that th
Bid Amount
exceedvi200,000.

Mode of Allotmeni

Compulsorily in dematerialised for

Bid Lot [ " Equity Shares and in multiples[ ”  Equity Shares thereaft
Allotment Lot [ " Equity Shares and thereafter in multiples of one Equity Share thel
Trading Lot One Equity Shar

Who can Appl§’)

Public financial institution
as specified in Section 2(71
of the Companies Act 2013
scheduled commercial bank
mutual funds reigtered with
SEBI, FPIs other tha
individuals, corporate bodie
and family offices, FVCls
VCFs, AlFs, state industrig
development corporatiorn
insurance company register
with IRDAI, provident fund
with  minimum corpus of W
250 million, pension fund
with  minimum corpus of W
250 million National
Investment Fund set up K
the Government, insurang
funds set up and managed
army, navy or air force of th
Union of India, insurance
funds set up and managed
the Department of @3ts,
India and  Systemically
Important NBFCs.

?)

[

| Resident Indian individualg
,Eligible NRIs, HUFs (in the
pchame of Karta), companie
corporate bodies, scientifi
institutions, societies an
trusts, family offices ang
FPIs who are individuals
corporate bodiesnd family
yoffices

e

by

a}

-

nY

by

5,Resident Indian
cindividuals, HUFs (in thg
dname of the Karta) an
] Eligible NRIs.

Terms of Payment

In case of Anchor Investor: Full Bid Amount was payable by the Anchor Investors a

time of submission of thieBids®

In case ofall other Bidders: Full Bid Amountshall beblocked by the SCSBs in the ba
account of the ASBA Bidders (other than Anchor Investors) or by the Sponsor
through the UPI Mechanism (only RIBs) that is specified in the ASBA Form at the tif

submission of the ASBA For

m

does not

e

Nk
Bank
me of

Mode of Bidding

Only through the ASBA
process (except faknchor
Investors).

Only through the ASB/
process.

Only through the ASB/
process.
Individual Investors, ASBA
process will include theJPI

In case of Retd

i
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Retail Individual
Bidders

Particulars QIBs® Non-Institutional Bidders

| | mechanisn

"Assuming full subscription in the Offer

Wour Company and the Selling Shareholleray, in consultation with the BRLMallocate upto 60% of the QIB
Portion toAnchor Investor®n adiscretionary basi$n accordance with the SEBI ICDR Regulations. @medl of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids beivgddoom
domestic Mutual Funds at or above the Anchor Investor Allocation Price. In ém efrundeisubscription or non
Allotment in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Paatidresadded to
the Net QIB Portion

@Subject to valid Bids being received at or aboveQffer Price. TheOfferis beng made in terms of Rule 19(2)(b) of
the SCRR read with Regulation 45 of the SEBI ICDR Regulatien©ffer is beig made for at least 10% of the Post
Offer paidup Equity Share capital of our Compaiifpe Offer is being made through the Book Building &ees in
accordance with Regulation 6(1) of the SEBI ICDR Regulations, whete (not more than 50%wof the Offer shall

be available for allocation on a proportionate basis to Qualified Institutional Buyers. Such numBeuity Shares
representing 5% of the Net QIB Portion shall be available for allocation on a proportionate badigual Funds
only. Theremainder ofthe Net QIB Portion shall be available for allocation on a proportionate basis to QIBs,
including MutualFunds, subjecto valid Bids being received from them at or aboveQffer Price. However, if the
aggregate demand from Mutual Funds is less than 5%eol&t QIB Portion, the balance Equity Shares available for
allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for propasi@hacation to

all QIBs. Further,[ " @ (not less than 15%of the Offer shall be availabldor allocationon a proportionate basis to
NontInstitutional bidders and " @ (not less than 35%o0f the Offer shall be available for allocation to Retail
Individual Bidders in accordance with the SEBIICDR Regulations, subject to valid Bids being réeeivieem ator
above theOffer Price.

®)In the event that a Bid is submitted in joint names, the relevant Bidders should ensure thabsherdemcount is

also held in the same joint names and the names are in the same sequence in which they dppdzid inum
Application Form. The Bid cum Application Form should contain only the name of the First Bidderngmos should

also appear as the first holder of the beneficiary account held in joint names. The signatusesafconFirst Bidder

would be rguiredin theBid cum Application Form and such First Bidder would be deemed to have signed on behalf of
the joint holders. Our Company reserves the right to reject, in its absolute discretion, all multipfe Bids in any or

all categories.

®Anchor Investors shall pay the entire Bid Amount at the time of submission of the Anchor IndegimvRied that
any difference between the Anchor Investor Allocation Price andffex Price, shall be payable by the Anchor
Investor Payin Date as metioned in the CAN.

®) Allocation in the Norinstitutional InvestorgNII) category shall be revised as follows:

i. one third of the portion available to Nlls shall be reserved for applicants with applicatioofgizere than two lakh
rupees and pitoten lakh rupees;

ii. two third of the portion available to Nlls shall be reserved for applicants with applicatieroimore than ten lakh
rupees:

Note: Bidders will be required to confirm and will be deemed to have represented to our Company, tigelling
Shareholders, the Underwriters, their respective directors, officers, agents, affiliates and repregatives that
they are eligible under applicable law, rules, regulations, guidelines and approvals to acquire tRguity Shares.

Subject to valid Bids beg received at or above th@ffer Price, undessubscription, if any, in the Nemmstitutional
Portion or the Retail Portion would be allowed to be met with-spdr from other categories or a combination of
categories at the discretion of our Compang #me Selling Shareholdgrin consultation with the BRLMind the
Designated Stock Exchange, on a proportionate basis.
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OFFER PROCEDURE

All Bidders should read the ‘General Information Document for Investing in Public Offers’ prepadedsaed in
accordance with the circular SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI &ir(ihia
“General Information Document”), wikh highlights the key rules, processes and procedures applicable to public
issues in general in accordance with the provisions of the Companies Act, the SCRA, the SCRBEBUICEBR
Regulations. The General Information Document is available on thsiteelof the Stock Exchanges and the BRLM.
Please refer to the relevant provisions of the General Information Document which are applichbieffer.

Additionally, all Bidders may refer to the General Information Document for information in retatiGhCategory of
investor eligible to participate in the Issue; (i) maximum and minimum Bid size; (jii) price digcand allocation;

(iv) Payment Instructions for ASBA Bidders/Applicants; (v) Issuance of CAN and Allotment in ¢hévisbeneral
instructions (limited to instructions for completing the Bid Form); (vii) designated date; (viiipshspf bids; (ix)
submission of Bid cum Application Form; (x) other instructions (limited to joint bids in casedivafliral, multiple

bids and instancesvhen an application would be rejected on technical grounds); (xi) applicable provisions of
Companies Act, 2013 relating to punishment for fictitious applications; (xii) mode of making refuddsiv) interest

in case of delay in Allotment or refund.

SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read wiitbuits a10.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and circular no. SEBI/HO/CFD/DIL2/CIR/P/2018fe€ d
June 28, 2019, has introduced an alem payment mechanism using Unified Payments Interface (“UPI") and
consequent reduction in timelines for listing in a phased manner. From January 1, 2019, the Uatisedbr RIBs
applying through Designated Intermediaries was made effective alongheitixisting process and existing timeline of
T+6 days. (“UPI Phase I"). The UPI Phase | was effective till June 30, 2019.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 as amendein&am t
time, including pursuanto circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019 has proposed to
introduce an alternate payment mechanism using Unified Payments Interface (“UPI") and consequetibmeic
timelines for listing in a phased manner. UPI has been introdircadphased manner as a payment mechanism with
the ASBA for applications by Retail Individual Investors through intermediaries from January 1, 2@ PI
Mechanism for Retail Individual Investors applying through Designated Intermediaries, in phasediffective along
with the prior process and existing timeline of T+6 days (“UPI Phase I”), until June 30, 2019.dbebtlg, for
applications by Retail Individual Investors through Designated Intermediaries, the process oélpimgsiement of
forms flom Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the UPI
Mechanism with existing timeline of T+6 days is applicable for a period of three months or ladivehnodin board
public issues, whichever is later (“UPPhase II"), with effect from July 1, 2019, by SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, read with circular (SEBI/HO/CFD/DIL2/CIRWPE5)
dated July 26, 2019. Further, as per the SEBI circular (SEBI/HO/CFD/DCR2/CIR/P/2019/a&®) November 8,
2019, the UPI Phase Il had been extended until March 31, 2020. However, due to the outbreak ofl€0OVID
pandemic, UPI Phase Il has been further extended by SEBI until further notice, by its circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) datddarch 30, 2020. Thereafter, the final reduced timeline of T+3 days may
be made effective using the UPI Mechanism for applications by Retail Individual Investors (“Ulel IRfjags may

be prescribed by SEBI. Accordingly, tBéfer has been considered tee made under UPI Phase I, till any further
notice issued by SEBI. Further, SEBI, vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/&d/\iartch 16,
2021, and circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced edd#ional
measures for streamlining the process of initial public offers and redressing investor grievéesescifculars, to the
extent already in force, are deemed to form part of this Draft Red Herring Prospectus

In case of any delay in unblockim§ amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the Bifiér Closing Date, the Bidder shall be compensated at a
uniform rate of<100 per day for the entire duration of delay excegdisur Working Days from the Bi@ffer Closing

Date by the intermediary responsible for causing such delay in unblocking. The BRLM shall, soltheliscretion,
identify and fix the liability on such intermediary or entity responsible for such delmplocking.

Our Company, the Selling Shareholders and BRLM do not accept any responsibility for the competkaesaracy
of the information stated in this section and the General Information Document and is not lisdohy famendment,
modificationor change in the applicable law which may occur after the date of this Draft Red Herring Prospectus.
Bidders are advised to make their independent investigations and ensure that their Bids aredsirbattterdance
with applicable laws and do not exceie investment limits or maximum number of Equity Shares that can be held by
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them under applicable law or as specified in this Draft Red Herring Prospectus, the Red HerripgcRrssand the
Prospectus.

Further, the Company, the Selling Shareholders tred Members of the Syndicate are not liable for any adverse
occurrences consequent to the implementation of the UPI Mechanism for applicatiorCfighis

Book Building Procedure

TheOffer is being made in terms of Rule 19(2)(b) of the SCRR through the Book Building Process in acawsitthance
Regulation 6(1) of the SEBI ICDR Regulations, wherein not riwaa[ ” @(not more than 50%f the Offer shall be
allocated to QIBs on a proportiondiasis, provided that our Compaagd the Selling Shareholdelia consultation
with the Book Running Lead Managenay allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations of whithird shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from them at or above the Anchor InvestoiohllBcie.In the
event of undesubscription, or no@llotment in the Anchor Investor Portion, the balance Edglitgres shall be added

to the Net QIB Portion. Furtheb% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portibe siallable fo
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), includired Murtds, subject to
valid Bids being received at or above thffer Price. Further[ ” @ (not less than 15%)f the Offer shall be available

for allocatbn on a proportionate basis to Nistitutional Bidders an@l” @(not less than 35%]j the Offer shall be
available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulatibjes;t to valid
Bids being received at or abovestissuePrice.

Undersubscription, if any, in any category, except the QIB Category, would be allowed to be met Withesgilom
any other category or categories, as applicable, at the discoftiamr Company and the Sellingh&eholdersn
consulation withBRLM and the Designated Stock Exchange, subject to applicableHawsver, undesubscription,

if any, in the QIB Portion will not be allowed to be met with spiter from other categories or a combination of
categories.

The Equity SharesnoAllotment, shall be traded only in the dematerialised segment of the Stock Exchanges

Bidders should note that the Equity Shares will be allotted to all successful Bidders only in demegdised form.
The Bid cum Application Forms which do not have the dtails of the Bidders’ depository account, including DP
ID, Client ID and PAN and UPI ID (for RIB Bidders bidding using the UPI Mechanism), shall be treatedas
incomplete and will be rejected. Bidders will not have the option of being Allotted Equity Shasein physical
form.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue diainesuity shares.
Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as anpalarésin

(in addition tomechanisnof blocking funds in the account maintained with SCSBs under ASBA) for applications by
RIBs through Designated Intermediaries with the objective to reduce the time duration from publiclasure to
listing from six Working Days to up to three Workimays. Considering the time required for making necessary
changes to the systems and to ensure complete and smooth transition to the UPI payment meehdifs@irtilars
have introduced the UPI Mechanism in three phases in the following manner:

Phase | This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main uddard p
issues, whichever is later. Subsequently, the timeline for implementation of Phase | was extehdex 3D, 2019.
Under this phase, an RIB hatktoption to submit the ASBA Form with any of the Designated Intermediary and use
his/ her UPI ID for the purpose of blocking of funds. The time duration from pigblieclosure to listing continued to

be sixworking days.

Phase |II: This phase has becem applicable from July 1, 2019.SEBI vide its circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 had extended the timeline for implemehtaion
Phase Il till March 31, 2020. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIRZB/2ated March 30,
2020 decided to continue Phase Il of UPI with ASBA until further notice. Under this phase, submitbi® ASBA

Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of fuinoks wil
discontinued and W be replaced by the UPI Mechanism. However, the time duration from public closure to listing
would continue to be six Working Days during this phase
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Phase Ill: The commencement period of Phase Il is yet to be notified. In this phase, the time dupatiqublic
Issueclosure to listing is proposed to be reduced to tiua&ing days.

The Offer will be made under UPI Phase Il of the UPI Circular, unless UPI Phase Il of the UPI Circular §ecome
effective and applicable on or prior to the B)Mfer Opening Date. If th&ffer is made under UPI Phase Il of the UPI
Circular, the same will be advertised in ihexditions of the English National Daily Newspapér@ndall editions of

the Hindi National Daily Newspapégr’ @lindi being theregional languag of Uttar Pradeshwhere our Registered
Office is locatedeach with wide circulationgn or prior to the Biddffer Opening Date and such advertisement shall
also be made available to the Stock Exchanges for the purpose of uploading on their respesite® we

Pursuant to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 igssiegIb

as amended by the SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 (the e¢biRlirdtrg
Circular™); SEBI has set out specific requirements for redressal of investor grievances for applicationgethatha
made through the UPI Mechanism. The requirements of the UPI Streaming Circular include, appohamerdal
officer by the SCSB and submissiohtbeir 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 submit detailebéadawithdrawn

or deleted applications, and the requirement for the barduats of unsuccessful Bidders to be unblocked no later
than one day from the date on which the Basis of Allotment is finalized. Failure to unblock thetaaegithin the
timeline would result in the SCSBs being penalised under the relevant securitiaddétvanally, if there is any delay

in the redressal of investors’ complaints, the relevant SCSB as well as th©ffessBRLM will be required to
compensate the concerned investor.

All SCSBs offering facility of making application in publ@ffers shal also provide facility to make application using
UPI. The Issuers will be required to appoint one of the SCSBs as a sponsor bank to act as beteeduithe Stock
Exchanges and NPCI in order to facilitate collection of requests and / or paymerttimssrof the Retail Individual
Bidders using the UPI Mechanism

For further details, refer to the General Information Document available on the webshiesSvéek Exchanges and
the BRLM.

Bid cum Application Form

Copies of the Bid cum Applicatiofrorm (other than for Anchor Investorgind the abridged prospectus will be
available with the Designated Intermediaries at relevant Bidding Centers and at our Registezenf GfficCompany.
An electronic copy of the Bid cum Application Forms will also baikable for download on the websites of the NSE
(www.nseindia.com) and the BSE (www.bseindia.com) at least one day prior to tiadf&iddpening Date. For
Anchor Investor, the Anchor Investor Application Form will be available at the offices of the Booking Lead
Manager.

All Bidders (other than Anchor Investors) shall mandatorily participate ifOffex only through the ASBA process.
RIBs are mandatorily required to use the UPI Mechanism for submitting their bids to Designateddiatées and are
allowed to use ASBA Process by way of ASBA Forms to submit their bids directly to S&%#B=r Investors are not
permitted to participate in theffer through the ASBA process.

RIBs bidding using the UPI Mechanism must provide the UPI ID in the relegate provided in the Bid cum
Application Form and the Bid cum Application Form that does not contain the UPI ID are liablesjedied.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CentraifBoeeck Taxes
notification dated February 13, 2020 and press release dated June 25, 2021 and September 17, 2021.

ASBA Bidders (including Bidders using UPI Mechanism) must provide bank account details and aigthacisaock

funds in their respective ASBAccouwnts inthe relevant space provided in the ASBA Form and the ASBA Forms that
do not contain such details are liable to be rejected or the UPI ID, as applicable, in the spi@samrovided in the
ASBA Form. Applications made using third party bank actawrusing third party linked bank account UPI ID are
liable for rejection. RIBsusing the UPI Mechanism may also apply through the mobile applications using the UPI
handles as provided on the website of the SEBI

ASBA Bidders shall ensure that the Bigl® made on ASBA Forms bearing the stamp of the Designated Intermediary,

submitted at the Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA &bhbmarimg
such specified stamp are liable to be rejected. RIBs using UPI Mechan&gnsubmit their ASBA Forms, including
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details of their UPI IDs, with the Syndicate, Ssyndicate members, Registered Brokers, RTAs or CDPs. RIBs
authorising an SCSB to block the Bid Amount in the ASBA Account may submit their ASBA Forms wEC8&s.
ASBA Bidders must ensure that the ASBA Account has sufficient credit balance such that an aniealenétpithe

full Bid Amount can be blocked by the SC8Bthe Sponsor Bank, applicable, athe time of submitting the Bid

The prescribed colour di¢ Bid cum Application Forms for various categories is as follows:

Colour of Bid cum

Ceiisaeny Application Form®
Resident Indians including resident QIBs, -Institutional Investors, Retail Individt White
Bidders and Eligible NRIs applying on a Aggpatration basis
FPIs applying on a repatriation bz Blue
Anchor Investor White®

@ excluding electronic Bid cum Application Form
@ Anchor Investor Application Forms shall be made available at the offidas ook Running Lead Manager

In case of ASBA Forms, the relevant Designated Intermediaries shall upload the relevant bifrastaisg UPI ID

in case of ASBA Forms under the UPI Mechanism) in the electronic bidding system of the Stock ExcRan&IBs
using UPI Mechanism, thetock Exchanges shall share the Bid details (including UPI ID) with the Sponsor Bank on a
continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIBs for bldckidg. éfor ASBA
Forms (other than RIBs) Designated Intermediafi¢iser than SCSBs) shall submit/ deliver the ASBA Forms to the
respective SCSB where the Bidder has an ASBA bank account and shall not submit it to-8@6Bobank or any
Escrow Collection Bank. Stock Exchanges shall validate the electronic bids witkctitds of the CDP for DP ID /
Client ID and PAN, on a real time basis and bring inconsistencies to the notice of the relevgnttBesi
Intermediaries, for rectification and-sebmission within the time specified by Stock Exchanges. Stock Exchanges
shdl allow modification of DP ID / Client ID or PAN ID, bank code and location code in the Bid details already
uploaded

For RIBs using UPI mechanism, the Stock Exchanges shall share the bid details (including URM Eponigor Bank

on a continuous basis enable the Sponsor Bank to initiate UPI Mandate Request to RIBs for blocking of funds. The
Sponsor Bank shall initiate request for blocking of funds through NPCI to RIBs, who shall acceptl thiandate
Request for blocking of funds on their respectivabile applications associated with UPI ID linked bank account. The
NPCI shall maintain an audit trail for every bid entered in the Stock Exchanges bidding platibrime diability to
compensate RIBs (using the UPI Mechanism) in case of failed treomsashall be with the concerned entity (i.e. the
Sponsor Bank, NPCI or the Baamko an Issug 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 complaintsSpahsor Banks and the Bankers

to anOffer. The Book Running Lead Managshall also be required to obtain the audit trail from the Sponsor Banks
and the Banker to th@ffer for analysing the same and fixitigbility. For ensuring timely information to irestors,
SCSBs shall send SMS aleds specifiedn 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 daiz0ahe

The Sponsor Bank will undertakereconciliation 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 Exchaogesaitlatéietailed

error code and description, d@ny. Furtherthe Sponsor Bek will undertake reconciliation of all Bid requests and
responses throughout their lifecycle on daily basid share reports with the BRLM the format and within the
timelines as specified under the UPI Circulars. Sponsor Bank and Issuer banksvahiathddJPI settlement files and

raw data files from the NPCI portal after every settlement cycle atttreleway reconciliation with Banks UPI switch
data, CBS data and UPI raw data. NPCI is to coordinate with Issuer banks and Sponsor Banksnuoas duadis

Electronic registration of Bids

1. The Designated Intermediary may register the Bids using tH:merfacilities of the Stock Exchanges. The
Designated Intermediaries can also set up facilities fofiradf electronic registration of Bids, subject to the
condition that they may subsequenipload the offine data file into the ofine facilities for Book Building on a
regular basis before the closuretod Offer.

2. On the BidDffer Closing Date, the Designated Intermediaries may upload the Bids till such time as may be
permitted bythe Sbck Exchanges and as disclosed in the Red Herring Prospectus.
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3. Only Bids that are uploaded on the Stock Exchanges Platform are considered for allocation/Allbtraent.
Designated Intermediari@se given till 1:00 pm on the next Working Day following thd/Bffer Closing Date to
modify select fieldauploaded inthe Stock Exchange Platform during the Biffér Period after which th&tock
Exchange(s) send the biformation to the Registrar to tii&ffer for further processing

The Equity Shares have not ben and will not be registered under the U.S. Securities Act of 1933, as amended
(the “U.S. Securities Act”) or any state securities laws in the United States and may not be offerdsold within

the United States or to, or for the account or benefit of, 1$. persons (as defined in Regulation S) except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements ahe U.S.
Securities Act and applicable state securities laws in the United States. Accordingly, the Equitlye®es are being
offered and sold outside the United States in offshore transactions in compliance with Regulatioruider the
U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.

The Equity Shares have not ben 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 inyasuch
jurisdiction, except in compliance with the applicable laws of such jurisdition.

Participation by Promoters, Promoter Group, BRLM, associates and affiliates of the BRLM, the Syndicate
Members, persons related to Promotesand Promoter Group

The BRLM and the Syndicate Member(s) shall not be allowed to purchase Equity Share®©ffethisany manner,
except towards fulfilling their underwriting obligations. However, asdesi and affiliates of the BRLMnNd the
Syndicate Member(s) may subiber to or purchase Equity Shares in theue eitherin the QIB Portion or in Non
Institutional Portion as may be applicable to such Bidders. Such Bidding and subscription malyddeawn account

or on behalf of their clients. All categories of inv@st including associates or affiliates of BRLM and Syndicate
Member(s), shall be treated equally for the purpose of allocation to be made on a proportiohate basi

Except as stated below, neither the Book Running Lead Manager nor any assdciateBank Running Lead
Managercan apply in th®ffer under the Anchor Investor Portion

i. mutual funds sponsored by entities which are associate of the Book Running Lead Manager
il insurance companies promoted by entities which are associate of the Book Rumwindarager
iii. AlFs sponsored by the entities which are associate of the Book Running Lead Manager; or

iv. FPIs (other than individuals, corporate bodies and family offices) sponsored by the entitiesre/aisboaiate
of the Book Running Lead Manager

Further,persons related to our Promatand Promoter Group shall not apply in tffer under the Anchor Investor
Portion.

For the purposes of this section, a QIB who has any of the following rights shall be deemedperberarelated to

the Promotes and nembers of the Promoter Group”: (a) rights under a shareholders’ agreement or voting agreement
entered into with the Promogand members of the Promoter Group; (b) veto rights; or (c) right to appoint any
nominee director on our Board.

Further, an Anchoinvestor shall be deemedibe an associate of the BRL (a) either of them controls, directly or
indirectly through its subsidiary or holding company, not less than 15% of the voting rightothdheor (b) either of
them, directly or indirectlyby itself or in combination with other persons, exercises control over the other; or (c) there
is a common director, excluding a nominee director, amohgsmchor Investor and the BRLM

Our Promotersind members of our Promoter Group will not partitgpin thessue except in their capacity as Selling
Shareholder tendering Equity Shares in the Offer for Sale

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate erlodgledalongwith
the Bid cum Application Form. Failing this, our Compamd the Selling shareholders in consultation with the BRLM
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reserves the right to reject any Bid without assigning any reason thereof. Bids made by assehenaicagganies or
custodians of Mutualdinds shall specifically state names of the concerned schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid may be made in respect of each scheme of a Mutualstared with the
SEBI and such Bids in respect of more than sateeme of a Mutual Fund will not be treated as multiple Bids, provided
that such Bids clearly indicate the schernacernedor which the Bid is submitted.

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares i@l &tgaitynstruments

of any single company provided that the limit of 10% shall not be applicable for investments af icalex funds or
sector or industry specific scheme. No Mutual Fund under all its schemes should own more than al@% of
company’s pid-up share capital carrying voting rights.

Bids by HUFs

Bids by HUFs Hindu Undivided Families or HUFs, in the individual name of the Karta. The Biddec&kgmshould
specify that the Bid is being made in the name of the HUF in the Bid cum Appli¢aiionApplication Form as
follows: “Name of sole or First Bidder/Applicant: XYZ Hindu Undivided Family applying through XYiZeres XYZ
is the name of the Karta”. Bids/Applications by HUFs may be considered at par with Bids/Applidations
individuals;

Bids by Eligible NRIs

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermediaries.Bidsly
accompanied by payment in Indian Rupees or freely convertible foreign exchange will be considatiedrient.

Eligible NRI Bidders bidding on a repatriation basis by using the-Resident Forms should authorise their SCSB or
should confirm/accept the UPI Mandate Request (in case of RIBs using the UPI Mechanism) to bidgknthe
Resident External (“NRE") accounts or Foreigar@ncy NonResident (“FCNR”) accounts, and eligible NRI Bidders
bidding on a nonepatriation basis by using Resident Forms should authorise their SCSB or should confirm/accept the
UPI Mandate Request (in case of RIBs Bidding using the UPI Mechanisniddo their NorResident Ordinary
(“NRQO") accounts for the full Bid Amount, at the time of the submission of the Bid cum Applic&tom.
Participationof Eligible NRIs in the Offer shall be subject to the FEMA regulations.

NRIs applying in theOffer through the UPI Mechanism, are advised to enquire with the relevant bank where their
account is UPI linked prior to submitting their Bid cum Application

Eligible NRIs will be permitted to apply in th@ffer through Channel | or Channel Il (as specified inua Circular).
Further, subject to applicable law, Eligible NRIs may use Channel IV (as specified in the UParCiacalpply in the
Issue provided the UPI facility is enabled for their NRE / NRO accounts

Eligible NRIsbiddingon nonrepatriation basiare 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 cum Application Form meant for Non
Residents (blue in colour).

For details of investment by NRIsee Restrictions in Foreign Ownership of Indian Securities page no308 on
this Draft Red Herring ProspectBarticipation of eligible NRIs shall be subject to NDI Rules

Bids by FPIs

In terms of the SEBI FPI Regulations, the investment in Equity Shares byla BRigor an investor group (which
means multiple entities registered as FPIs and directly or indirectly having common ownership tiands0% or
common control) must be below 10% of our pOs$ter Equity Share capital. Further, in terms of the FEMA Nimbt
Instruments Rules, the total holding by each FPI or an investor group shall be below 10% of treedtaia Equity
Share capital of our Company and the total holdings of all FPIs put together with effect frorh, 020, can be up

to the sectodacap applicable to the sector in which our Company operates (i.e., up to 100%). In terms of the FEM
Non-Debt Instruments Rules, for calculating the aggregate holding of FPIs in a company, holdinggi$teited FPIs

shall be included.
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In case of Bidsnade by FPIsa certified copy of the certificate of registration issued under the SEBI FPI Reguigstions
requiredto be attached to the Bid cum Application Form, failing which our Company reserves the rightttamgje
Bid withoutassigning any reason

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13agdirécted that

at the time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN isstiled Income Tax
Department of Indi for checking compliance for a single FPI; and (ii) obtain validation from Depositories for ghe FPI
who have invested in th@ffer to ensure there is no breach of the investment limit, within the timeline3ffer
procedure, as prescribed by SEBI frime to time.

AFPI may purchase or sell equity shares of an Indian company which is listed or to be listeda@maeé stock
exchange in India, and/ or may purchase or sell securities other than equity instruments

FPIs are permitted to participate in tBdfer subject to compliance with conditions and restrictions which may be
specified by the Government from time to time

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines amyatéppn terms of
Regulation 21of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deabiie déshative
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever namehaailésl jsgsued
overseady a FPI against securities held by it in India, as its underlying) directly or indirectly, dhly @vent (i) such
offshore derivative instruments are issued only by persons registered as Category | FPIs; dffslsach derivative
instruments ard@ssued only to persons eligible for registratiae Category FPIs; (iii) such offshore derivative
instruments are issued after compliance with ‘know ydient ‘norms and (iv) such other conditions as may be
specified by SEBI from time to time.

In ca® the total holding of an FPI increases beyond 10% of the totalipdijuity Share capital, on a 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 ourotpany, the total investment made by the FPI will Jotassified as FDI subject to the
conditions as specified by SEBI and the RBI in this regard and our Company and the investorreqUitesl to

comply with applicable reporting requirements

An FPI isuing offshore derivate instruments is also required to ensure that any transfer of offshorevederivat
instrument is made by, or on behalf of it subject to, inter alia,the following conditions:

i. each offshore derivative instruments are transferreansons subject to fulfilment of SEBI FPI Regulations; and

il Prior consent of the FPI is obtained for such transfer, except when the persons to whom the offstadieederiv
instruments are to be transferred to aregmeroved by the FPI.

The FPIs who wisho participate in théffer are advised to use the Bid cum Application Form for-residents.
Further, Bids received from FPIs bearing the same PAN will be treated as multiple Bids andate l&btejected,
except for Bids from FPIs that utilize timeultiple investment manager structure in accordance with the Operational
Guidelines for Foreign Portfolio Investors and Designated Depository Participants which wereirisslosgmber
2019 to facilitate implementation of SEBI (Foreign Portfolio Inve$tdsgulations, 2019 (such structure “MIM
Structure”) provided such Bids have been made with different beneficiary account numbers, Climd DB IDs.
Accordingly, it should be noted that multiple Bids received from FPIs, who do not utilize the vubiugg, and bear

the same PANare liableto be rejected. 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 providienaation along

with each of their Bid cunfpplication Formshat the relevant FPIs making multiple Bids utilize the MIM Structure
and indicate the names of their respective investment managers in such confirmation. In the afbseche
confirmation from the relevant FPIsjch multiple Bids will be rejected

Participation of FPIs in th@ffer shall be subject to the FEMA Rules
Bids by SEBI registered VCFs, AlFs and FVCls
The SEBI AIF Regulations prescribe, amongst others, the investment restrictions on AlFs. Ppstdtioétiee SEBI

VCF Regulations ventureapital funds which have not-registered as AlFs under the SEBI AIF Regulations shall
continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme managddrayithwound
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up and such fud shall not launch any new scheme after the natification of the SEBI AIF Regulations. The SEBI FVCI
Regulations prescribe the investment restrictions on FVClIs

The holding by any individual VCF or FVCI registered with SEBI in one venture capital undgridiould not exceed
25% of the corpus of the VCF or FVCI. Further, VCFs and FVCls can invest only up to 33.33% géttible funds
by way of subscription to an initial public offering.

Category | and Il AlFs cannot invest more than 25% df theestible fundsin onelnvestee CompanyA category I
AIF cannot invest more than 10% of ithimvestible fundsn onelnvestee CompanyA VCF registered as a category |
AlF, as defined in the SEBI AlIF Regulations, cannot invest more thaithvdeof its investible funds by way of
subscription to an initial public offering of a venture capital undertaking. Additionally, the W@ies have not re
registered as an AlF under the SEBI AIF Regulations shall continue to be regulated by the SERigU@2EdR suntil
the existing fund or scheme managed by the fund is wound up and such fund shall not launch ehgmeafter the
notification of the SEBI AIF Regulations.

Participation of AlFs, VCFs and FVCéhall besubject to the FEMA Rules.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will be payable in Indian Rupees only, and net of bank charges and commission

Our Company, the Selling Shareholders and the BRLMwill not be responsible for loss, if any, incurred by the
Bidder on account of conversion of foreign currency.

Bids by Limited Liability Partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability lBainAct, 2008, a
certified copy of certificate of registration issued under the Limited Liability Partnership A&, 2ust be attached to
the Bid cum Application Form. Failing this, our Compamgthe SellingShareholdes in consultation with the BRLM
reserves the rig 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) theaterificegistration
issued by RBI, and (ii) the approval of such bagkcompany’s investment committee are required to be attached to
the Bid cum Application Form, failing which our Compaagd the Selling Shareholderin consultation with the
BRLM reserves the right to reject any Bid without assigning any reasbjet to applicable law.

The investment limit for banking companies in ffovancial services companies as per the Banking Regulation Act,
1949 (the “Banking Regulation Act”), and Master DirectidReserve Bank of India (Financial Services provided by
Banks) Drections, 2016 is 10% of the paigh share capital of the investee company or 10% of the bank’s owapaid
share capital and reserves, whichever is less. Further, the aggregate investment in subsidiaties antities
engaged in financial and ndimancial services company cannot exceed 20% of the bank’sipatare capital and
reserves. A banking company may hold up to 30% of theygaghare capital of the investee company with the prior
approval of the RBI, provided that the investeepany is engaged in néinancial activities in which banking
companies are permitted to engage under the Banking Regulation Act or the additional acquisitiongis
restructuring of debt/corporate debt restructuring/strategic debt restructarintg protect the bank’s interest on
loans/investments made to a company. The bank is required to submitlaotinteaction plan for disposal of such
shares within a specified period to the RBI. A banking company would require a prior approvaR& tisemake
investment in excess of 30% of the pajul share capital of the investee company, investment in a subsidiary and a
financial services company that is not a subsidiary (with certain exceptions prescribed), amdeimnvéesta non
financial service company in excess of 10% of such investee company'supastiare capital as stated in the Reserve
Bank of India (Financial Services provided by Banks) Directions, 2016, as amd@idsdiy banking companies
should not exceed the investment limits prigset for them under the applicable laws

Bids by Systemically Important NonBanking Financial Companies
In case of Bids made by Systemically Important NBFCs registered with RBI, certified copies af: g@xtificate of
registration issued by RBI, (ii) certified copy of its last audited financial statements on dastarfa#sis and a net

worth certificatefrom its statutory auditor, and (iii) such other approval as may be required by the Systemically
Important NBFCs, are required to be attached to the Bid cum Application Form. Failing this, ouan@ang the
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Selling Shareholdey#n consultation with th8ook Running.ead Manager, reserves the right to reject any Bid without
assigning any reason thereof. Systemically Important NBFCs participating@ifémehall comply with all applicable
regulations, guidelines and circulars issued by RBI from tintiente.

The investment limit for Systemically Important NBFCs shall be as prescribed by RBI from time.to tim
Bids by SCSBs

SCSBs participating in theffer are required to comply with the terms of the circulars dated September 13, 2012 and
January 2, 203 issued by the SEBI. Such SCSBs are required to ensure that for making applications on their own
account using ASBA, they should have a separate account in their own name with any other SEBId &:$Bs.
Further, such account shall be used solefytfie purpose of making application in public issues and clear demarcated
funds should be available in such account for such for such applications

Bids by Insurance Companies

In case of Bids made by insurance companies registered with the IRDéttjfeed copy of certificate ofegistration
issued by IRDAI must be attached to the Bid cum Application Form. Failing tlesCtimpany andhe Selling
Sharehtders in consultation with BRLMreserve the right to rejeany Bid without assigning amgason thesof. The
exposure norms for insurers are prescribed under Regutatibthe Insurance Regulatagd Development Authority
of India (Investment) Regulations, 2016 (“IRDKWvestment Regulations”), aratte based on investments in the equity
shares of aampany, the entire groupf the investee company and fheustry sector in which the investee company
operates. Bidders are advisedreéfer to the IRDAI InvestmerRegulations for specific investment limits applicable to
them and shall complyith all applicable regulationgyuidelines and circulars issued by IRDAI from time to time.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney by limited companies, corporate bodiessdregisiteties,
eligible FPIs, AlFs, Mutual Funds, insurance companies, insurance funds set up by the armyairafeyasr of the

Union of India, insurareefunds set up by the Department of Posts, India or the National Investment Fund and provident
funds with a minimum corpus df250 million (subject to applicable laws) and pension funds with a minimum corpus
of V\250 million (subject to applicable laws), a certified copy of the power of attorney or the relesaiation or
authority, as the case may be, along with a certified copy of the memorandum of associatiooles@dfaatisociation

and/or bye laws musteblodged along with the Bid cum Application Form. Failing this, our Compadythe Selling
Shareholders in consultation with the BRLMserves the right to accept or reject any Bid in whole or in part, in either
case, without assigning any reason thereof

Our Companynd the Selling Shareholdensconsultation with the BRLM, in its absolute discretion, reserves the right
to relax the above condition of simultaneous lodging of the power of attorney along with the Biipplioation
Form, subject to sucterms and conditions that our Compamd the Selling Shareholdeirs consultationwith the
BRLM, may deem fit.

Bids by Provident Funds/Pension Funds

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimusof£dh250
million, a certified copy of certificate from a chartered accountant certifying the corpus obtlgept fund/ pension
fund must be attached to the Bid cum Application Form. Failing this, our Congmaththe Selling Shareholddan
consultationwith the Book Running Lead Managerserves the right to reject any Bid, without assigning any reason
thereof.

Bids by Anchor Investors

In accordance with the applicable SEBI ICDR Regulations, the key terms for participation by Amakstors are
provided below:

1. Anchor Investor Application Forms will be made available for the Anchor Investdio @t the offices of the
BRLM;
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10.

11.

The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount exté@dsllion. A
Bid cannot be bmitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate Bids by individual
schemes of a Mutual Fund will be aggregated to determine the minimum application 8108 ohillion;

Onethird of the Anchor Investor Portion will be resedvfor allocation to domestic Mutual Funds;

Bidding for Anchor Investors will open one Working Day before the Biffér Opening Date, i.e., the Anchor
Investor Bidding Date, and will be completed on the same day;

Our Companyandthe Selling Shareholdgrin consultation with the BRLMuill finalize allocation to the Anchor
Investors on a discretionary basis, provided that the minimum number of Allottees in the Anchtar IReetion
will not be less than:

a. maximum of two Anchor Investors, where alloocatunder the Anchor Investor Portion is upMb00 million;

b. minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor
Portion is more thanAL0O million but up to V2,500 million, subject to a minimum Allotment af\b0 million
per Anchor Investor; and

c. in case of allocation abov&\2,50 million under the Anchor Investor Portion, a minimum of five such
investors and a maximum of 15 Anchor Investors for allocation up2®® million, and an additional 10
Anchor Irvestors for every additional\2,50 million, subject to minimum allotment of\60 million per
Anchor Investor.

Allocation to Anchor Investors will be completed on the Anchor Investor Bidding Date. The nunibeuitf
Shares allocated to Anchor Investarsd the price at which the allocation is made will be made availatbeei
public domain by the BRLMbefore the Bid Offer Opening Date, through intimation to the Stock Exchanges.

Anchor Investors cannot withdraw or lower the size of their Bids astage after submission of the Bid;

If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being theadifferen
between théffer Price and the Anchor Investor Allocation Price will be payable by the Anchor Investohe
Anchor Investor Pain Date specified in the CAN. If th@ffer Price is lower than the Anchor Investor Allocation
Price, Allotment to successful Anchor Investors will be at the higher price, i.e., the Anchoon@fést Price;

Equity Shares Abitted in the Anchor Investor Portion will be locked in for a period of 30 days from the date of
Allotment;

Neither the (i) BRLM(s) or any associate of the BRL{dther than mutual funds sponsored by entities which are
associate of the BRLM or insurancergmanies promoted by entitiagich are associate of the BRLMA Alternate
Investment Funds (AIFs) sponsored by the entitibéchiv are associates of the BRLbMt FPls, other than
individuals, corporate bodies and family offices, sponsored by the emtitiel are associate of the BRLM) nor

(i) the PromotersPromoter Group or arperson related to the Promotersmembers of the Promoter Group shall
apply under the Anchor Investors category. For further details, pleasPagieipation byPromoters, Pomoter
Group, BRLM associates and affiliates of the BRLM, the Syndicate Members, persons related to Bromoter
Promoter Groupon page nol64of this Draft Red Hering Prospectus;

Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considéige
Bids;

For more information, see the General Information Document.

The above information is given for the benefit of the Biddes. Our Company, the Selling Shareholders and the
BRLM are not liable for any amendments or modification or changes in applicable laws or regulationsyhich
may occur after the date of thisDraft Red Herring Prospectus. Bidders are advised to make their irgpendent
investigations and ensure that any single Bid from them does not exceed the applicable investmemits or
maximum number of the Equity Shares that can be held by them under applicable law or regulation orsa
specified in this Draft Red Herring Prospectus, the Red Herring Prospectus or the Prospectus

In accordance with RBI regulations, OCBs cannot participate in theDffer.
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Information for Bidders (other than Anchor Investors)

In addition to the instructions provided to Bidders in @eneral Information Document for Investing in Pultliffers,
Bidders are requested to note the following additional information in relation @ffére

1. TheOffer Period shall be for a minimum of three Working Days and shall not exceed ten Workind Bagsdfer
Period may be extended, if required, by an additional three Working Days, subject to ti@ffest&®eriod not
exceeding ten Working Days

2. The relevant Designated Intermediary will enter each Bid option into the electronic Bidding systesparate
Bid and generate an acknowledgement slickhowledgement Slig), for each price and demand option and give
the same to the Bidder. Therefore, a Bidder can receive up to three Acknowledgement Slips fad each B
Application Form. It is the Biddés responsibility to obtain the TRS from the relevant Designated Intermediary.
The registration of the Bid by the Designated Intermediary does not guarantee that the Equitysi&tiabes
allocated/allotted Such Acknowledgement will be naregotiable ad by itself will not create any obligation of any
kind. When a Bidder revises his or her Bid, he /she shall surrender the earlier Acknowledgemant Stiay
request for a revised TRS from the relevant Designated Intermediary as proof of his or hgrrédgsed the
previous Bid.

3. In relation to electronic registration of Bids, the permission given by the Stock Exchangeshteirusetivork and
software of the electronic bidding system should not in any way be deemed or construed to m#an that
compiance with various statutory and other requiremdmtsour Company and/or the BRLMre cleared or
approved by the Stock Exchanges; nor does it in any manner warrant, certify or endorse the ssomectne
completeness of compliance with the statutory ah@rotequirements, nor does it take any responsibility for the
financial or other soundness of our Company, the management or any scheme or project of our Qamgeaey;
it in any manner warrant, certify or endorse the correctness or comgtketramyof the contents of thiBraft Red
Herring Prospectus or ¢fRed Herring Prospectus; nor does it warrant that the Equity Shares will be listed or will
continue to be listed on the Stock Exchanges.

4. In the event of an upward revision in the Price Band,iRe@ividual Bidders who had Bid at Gufff Price could
either (i) revise their Bid or (ii) shall make additional payment based on the cap of the reided8aRd (such that
the total amount i.e., original Bid Amount plus additional payment does ne@M®00,000 if the Bidder wants to
continue to Bid at Cubff Price). The revised Bids must be submitted to the same Designhated Intermediary to whom
the original Bid was submitted. If the total amount (i.e., the original Bid Amount plus additeyrakp) exceeds
M 200,000, the Bid will be considered for allocation under the-Mstitutional Portion. If, however, the Retall
Individual Bidder does not either revise the Bid or make additional payment a@dfénérice is higher than the
cap of the Pricd8and prior to revision, the number of Equity Shares Bid for shall be adjusted downwards for the
purpose of allocation, such that no additional payment would be required from the Retail Indiuddiealand the
Retail Individual Bidder is deemed to haygpeoved such revised Bid at Coff Price.

5. In the event of a downward revision in the Price Band, Retail Individual Bidders who have bieofft Ride may
revise their Bid; otherwise, the excess amount paid at the time of Bidding would be unbléekédl@iment is
finalized

6. Any revision of the Bid shall be accompanied by instructions to block the incremental amountiaf lr@ayaid on
account of the upward revision of the Bid.

GENERAL INSTRUCTIONS

Please note that QIBs and Nbrstitutional Investors are not permitted to withdraw their Bid(s) or lower the size of
their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail latiBidders can revise
their Bid(s) duing the Bid/Offer Period and withdraw their Bid(s) until Bidffer Closing Date. Anchor Investors
cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

Do’s:

1. Check if you are eligible to apply as per the terms oRbeé Herring Prospectus and under applicable law, rules,

regulations, guidelines and approvals; All Bidders (other than Anchor Investors) should subrbitith&irough
the ASBA process only;
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10.

11.

12.

13.

14.

Ensure that you have Bid within the Price Band,
Read all thénstructions carefully and complete the Bid cum Application Form in the prescribed form;

Ensure that you (other than in the case of Anchor Investors) have mentioned the correct ASBA iaodentif

you are not an RIB bidding using the URkchanism inthe Bid cum Application Form and if you are an RIB
using the UPI Mechanism ensure that you have mentioned the correct UPI ID (with maximum length of 45
characters including the handle), in the Bid cum Application Form;

Ensure that your Bid cum Applicatidcorm bearing the stamp of a Designated Intermediary is submitted to the
Designated Intermediary at the Bidding Centre (except in case of electronic Bids) within thebgdesore.
Retail Individual Bidders using UPlI Mechanism, may submit their ASBAMBSowith Syndicate Members,
Registered Brokers, RTAs or CDPs and should ensure that the ASBA Form contains the stamp ofgnatedes
Intermediary;

RIBs Bidding in theOffer shall ensure that they use only their own ASBA Account or only their own baolrstc
linked UPI ID which is UPI 2.0 certified by NPCI (only for RIBs using the UPI Mechanism) to make an
application in theéffer and not ASBA Account or bank account linked UPI ID of any third party;

Ensure that you have funds equal to the Bid AmourthénASBA Account maintained with the SCSB before
submitting the ASBA Form to any of the Designated Intermediaries;

In case of joint Bids, ensure that first Bidder is the ASBA Account holder (or théinlEed bank account holder,
as the case may be) athe signature of the first Bidder is included in the Bid cum Application Form;

Ensure that you request for and receive a stamped acknowledgement counterfoil by specifyingctt®mppl
number for all your Bid options as proof of registration of thedich Application Form for all your Bid options
from the concerned Designated Intermediary;

If the first Bidder is not the ASBA Account holder (or the UiRBked bank account holder, as the case may be),
ensure that the Bid cum Application Form is signedhgyASBA Account holder (or the Ufihked bank account
holder, as the case may be;

Ensure that the name(s) given in the Bid cum Application Form is / are exactly the same as theimavhath
the beneficiary account is held with the Depository Piggid. In case of joint Bids, the Bid cum Application
Form should contain only the name of the First Bidder whose name should also appear as théefiref tiad
beneficiary account held in joint names. Ensure that the signature of the First Bidu#udsd in the Bid cum
Application Forms. PAN of the First Bidder is required to be specified in case of joint Bids;

Ensure that you submit the revised Bids to the same Designated Intermediary, through whom & diatigias
placed and obtain a revisadknowledgment;

Retail Individual Bidders not using the UPI Mechanism, should submit their Bid cum Applicationdifeatty
with SCSBs and not with any other Designated Intermediary;

Except for Bids (i) on behalf of the Central or State Governmentthamfficials appointed by the courts, who, in
terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their PAN foritrgmsdoe
securities market, (i) submitted by investors who are exempt from the requirement of obtapecdying their

PAN for transacting in the securities market including without limitation, multilateral/ bilates@tutions, and

(iii) by persons resident in the state of Sikkim, who, in terms of a SEBI circular dated JulyOB0O,n28y be
exemptedrom specifying their PAN for transacting in the securities market, all Bidders should mentidPNeir
allotted under the IT Act. The exemption for the Central or the State Government and officiattegppypithe
courts and for investors residing in tB&ate of Sikkim is subject to (a) the Demographic Details received from the
respective depositories confirming the exemption granted to the beneficial owner by a suitaljBotescthe

PAN field and the beneficiary account remaining in “active statugl (b) in the case of residents of Sikkim, the
address as per the Demographic Details evidencing the same. All other applications in which RAN is n
mentioned will be rejected;
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

Ensure that thumb impressions and signatures other than in the langpegjéed in the Eighth Schedule to the
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executiveaiagistier
official seal;

Ensure that the correct investor category and the investor status is indicated indina Bigplication Form;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trusieesnt
documents are submitted;

Ensure that Bids submitted by any person outside India is in compliance with applicabledatklgdian laws;

Bids by Eligible NRIs for a Bid Amount of less th&?2,00,000 would be considered under the Retail Category for
the purposes of allocation and Bids for a Bid Amount exceddi@g0,000 would be considered under the Non
Institutional Category for allocation in ti@ffer

Since the allotment will be in dematerialised form only, ensure that the Bidder's depository ésamiive, the
correct DP ID, Client ID , PAN and UPI IDf, applicable, are mentioned in their Bid cum Application Form and
that the name of the Bidder, the DP ID, Client ID , PAN and UPI ID, if applicable, entered irdolithes IPO
system otthe StockExchange by the relevant Designated Intermediary, as apl@ijomatches with the name, DP
ID, Client ID, PAN and UPI ID, if applicable, available in the Depository database;

In case of ASBA Bidders (other than for Anchor Investors and RIBs bidding using the UPI Mechansumg,

that while Bidding through a Digmated Intermediary, the ASBA Form is submitted to a Designated Intermediary
in a Bidding Centre and that the SCSB where the ASBA Account, as specified in the ASBA Formtagethin
has named at least one branch at that location for the Designatedelfitey to deposit ASBA Forms (a list of
such branches is available on the website of SEBitpW/www.sebi.gov.ij

Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank prioptm.18f00
the Working Day immediatelgfter the Bid/Offer Closing Date;

Ensure that when applying in tiddfer 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 name of the mobildapalicbhe

UPI handle being used for making the application inQlfffer is also appearing in the “list of mobile applications
for using UPI in public issues” displayed on the SEBI website;

Ensure that you have correctly signed dlighorizatiofundertaking boxn the Bid cum Application Form, or have
otherwise provided aauthorizationto the SCSB or the 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 AppliEationat

the time of submission of the Bid In case of RIBs submitting their Bids and participatingQ@ifén¢hrough the

UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor Bakinfpiobloc
funds equivalent to Bid Aount and subsequent debit of funds in case of Allotment;

Retail Individual Bidders using the UPI Mechanism shall ensure that details of the Bid are reuvielwestified

by opening the attachment in the UPI Mandate Request and then proceed to authddReNandate Request

using his/her UPI PIN. Upon the authorization of the mandate using his/her UPI PIN, a Retailiziddigitier

shall be deemed to have verified the attachment containing the application details of the RetaiblrRidder in

the WPl Mandate Request and have agreed to block the entire Bid Amount and authorized the Sponsor Bank to
block the Bid Amount specified in the Bid cum Application Form;

Ensure that Anchor Investors submit their Bid cum lAgagion Forms only to the BRLM

However, Bids received from FPIs bearing the same PAN shall not be treated as multiple Bidsémttiseian
FPIs utilise the MIM Structure and such Bids have been made with different beneficiary accounsnQfidre
IDs and DP IDs;

FPls making MIM Bds using the same PAN, and different beneficiary account numbers, Client IDs and DP IDs,
are required to submit a confirmation that their Bids are under the MIM structure and indicaaenthefrtheir
investment managers in such confirmation which sheaBubmitted along with each of their Bid cum Application
Forms. In the absence of such confirmation from the relevant FPIs, such MIM Bids shall be rejected;
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29. RIBs who wish to revise their Bids using the UPI Mechanism, should submit the revised Bid vidésigeated
Intermediaries, pursuant to which RIBs should ensure acceptance of the UPI Mandate Requesfroenetived
Sponsor Bank to authorise blocking of funds equivalent to the revised Bid Amount in the RIB's ASBANA
and

30. Ensure that the Demogpaic Details are updated, true and correct in all respects;

The Bid cum Application Formvasliable to be rejected if the above instructions, as applicable, were not complied

with. Application made using incorrect UPI handle or using a bank account 8C&B or SCSBs which is not

mentioned in the Annexure ‘A’ to the SE&Fcularno. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 were
liable to be rejected

Don'ts:

1. Do not Bid for lower than the minimum Bid size;

2. Do not submit a Bid using UPI ID, ylou are not a RIB;

3. Do not Bid for a Bid Amount exceedirig2,00,000 (for Bids by Retail Individual Bidders);

4. Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order krityestipc

5. Do not send Bid cum Applicatidrorms by post; instead submit the same to the Designated Intermediary only;

6. Do not Bid at Cubff Price (for Bids by QIBs and Nelmstitutional Bidders);

7. Do not instruct your respective banks to release the funds blocked in the ASBA Account underAher é¢eBs;

8. Do not submit the Bid for an amount more than funds available in your ASBA account.

9. Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or ocuiBid
Application Forms in a colour prescribed for anothéegary of Bidder;

10. In case of ASBA Bidders, do not submit more than one ASBA Forms per ASBA Account;

11. If you are a Retail Individual Bidder and are using UPI Mechanism, do not submit more than onenBid c
Application Form for each UPI ID;

12. Anchor Investorshould not Bid through the ASBA process;

13. If you are a Retail Individual Bidder and are using UPI Mechanism, do not make the ASBA applisat@pthird
party bank account or using third party linked bank account UPI ID;

14. Do not submit the ASBA Forms tmy Designated Intermediary that is not authorised to collect the relevant ASBA
Forms or to our Company;

15. Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Desigeatestiaty;
16. Do not submit the General Index RegistGIR) number instead of the PAN;

17. Do not submit incorrect details of the DP ID, Client ID PAN and UPI ID, if applicable, or providésder a
beneficiary account which is suspended or for which details cannot be verified by the Regisérksste;t

18. Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable lawreteyant
constitutional documents or otherwise;

19. Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (othamirtioas: having
valid depository accounts as per Demographic Details provided by the depository);

20. Do not submit a Bid/revise a Bid Amount, with a price less than the Floor Price or higher thap thecg;
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21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Do not submit your Bid after 3.00 pm on the Bdfer Closing Date;

If you are a QIB, do not submit your Bid after 3:00 pm on the QIB®&fef Closing Date;

Do not Bid on another ASBA Form after you have submitted a Bid to any of the Designated Inteesiediari

Do not Bid for Equity Shares in excasfswhat is specified for each category;

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for excee@fénesize and/or
investment limit or maximum number of the Equity Shares that can be held under the applicable laws o
regulations or maximum amount permissible under the applicable regulations or under the terms af the Re
Herring Prospectus;

Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are availddbeking

in the relevant ASBAAccount or in the case of Retail Individual Bidders Bidding using the UPI Mechanism, in the
UPI-linked bank account where funds for making the Bid are available;

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the EqbiyeS or the Bid
Amount) at any stage, if you are a QIB or a Nostitutional Bidder. Retail Individual Bidders can revise their
Bids during the BidDffer Period and withdraw their Bids on or before the Biifér Closing Date;

Do not Bid if you are an OR;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified BYyPCI in
case of Bids submitted by RIBs using the UPI Mechanism;

RIBs Bidding through the UPI Mechanism using the incorrect UPI handle or ubartkaaccount of an SCSB or a
bank which is not mentioned in the list provided in the SEBI website is liable to be rejected;

Do not submit more than one Bid cum Application Form for each UPI ID in case of RIBs Biddinghesid@lt
Mechanism; and

Do not sibmit Bids to a Designated Intermediary at a location other than Specified Locations. If youetad a R
Individual Bidder and are using UPI Mechanism, do not submit the ASBA Form directly with SCSBs.

The Bid cum Application Form is liable to be rejectitthe 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 can reach out to our Company Secretdbpmptiance Officer. For details of our
Company Secretary and Compliance Officer, $8ereral Informatioh on page no57 on this Draft Red Herring
Prospectus

Grounds for Technical Rejections

In addition to the grounds for rejection of Bids on technical grounds as provided fiGeneral Information
Document dr Investing in PublicOffers — Offer Procedure in Book BuilDffer — Rejection and Responsibility for
Upload of Bids- Grounds for Technical RejectionsBidders are requested to note that Bids may be rejected on the
following additional technical grounds.

1.

2.

Bids submitted without instruction to the SCSBs to block the entire Bid Amount;

Bids which do not contain details of the Bid Amount and the bank account or UPI ID (for RIBs hesibiplt
Mechanism) details in the ASBA Form;

Bids submitted on plain pape

Bids submitted by Retail Individual Bidders using the UPI Mechanism through an SCSBs and/or rasinitg a
application or UPI handle, not listed on the website of SEBI,
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5. Bids under the UPI linked Mechanism submitted by Retail Individual Bidders usndigpiarty bank accounts or
using a third party linked bank account UPI ID (subject to availability of information regardidg#rty account
from Sponsor Bank);

6. ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Debitgratediary;

7. Bids submitted without the signature of the First Bidder or sole Bidder;

8. The ASBA Form not being signed by the account holders, if the account holder is different fraddére B

9. ASBA Form by the RIBs by using third party bank accountssing third party linked bank account UPI IDs;

10. Bids by persons for whom PAN details have not been verified and whose beneficiary accounts emdeduisp
credit’ in terms of SEBI circular (reference number: CIR/MRD/DP/ 22 /2010) dated July29, 2010;

11. GIR number furnished instead of PAN;
12. Bids by Retail Individual Bidders with Bid Amount for a value of more tWh00,000;

13. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable lawsegullesions,
guidelines an@pprovals;

14. Bids accompanied by cheque(s), demand draft(s), stock invest, money order, postal order or cash;

15. Bids uploaded by QIBs after 4.00 p.m. on the QIB Bidffer Closing Date and by Nemstitutional Bidders
uploaded after 4.00 p.m. on the B@ffer Closing Date, and Bids by Retail Individual Bidders uploaded after 5.00
p.m. on the BidOffer Closing Date, unless extended by the Stock Exchanges; and

16. Bids by OCB.

Further, in case of any pfeffer or post Offer related issues regarding share fiedies/demat credit/refund
orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Offidetailsoof the
Company Secretary and Compliance Officer, see “General Information” orbpage

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blockedh ttimeudP|
Mechanism) exceeding four Working Days from the Bid/ Offer Closing Date, the Béth@dr be compensated in
accordance with applicable law. Further, Investors shall be entitled to compensation in the pecified sn the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 in case of delaysliuinges
investorgrievances in relation to blocking/unblocking of funds.

Issuance of a Confirmation of Allocation Note (“CAN”) and Allotment in the Offer

1. Upon approval of the basis of allotment by the Beated Stock Exchange, the BRLM Registrar to th©ffer
shall send to the SCSBs a list of their Bidders who have been allocated Equity Shar&xfar the

2. The Registrar will then dispatch a CAN to their Bidders who have been allocated Equity Share3fiertfide
dispatch of a CAN shall be deemed a vabidding and irrevocable contract for the Bidder.

INSTRUCTIONS FOR COMPLETING THE BID CUM APPLICATION FORM

In addition to the instructions for completing the Bid cum Application Form provided in theestibn “General
Information Document for Investingn Public Issues- Applying in theOffer — Instructions for filing the Bid cum
Application Form/ Application Form” Bidders are requested to note the additional instructionsegrbgldw.

1. Thumb impressions and signatures other than in the languagedtesipiacine Eighth Schedule in the Constitution
of India must be attested by a Magistrate or a Notary Public or a Special Executive Magistratdficradeseal.
Bids must be in single name or in joint names (not more than three, and in the same treierDepository
Participant details).

303



2. ASBA Bids must be made in a single name or in joint names (not more than three, and in the Jaasetivede
details appear with the Depository Participant), and completed in full, in BLOCK LETTERS in EN@bISHI
accordance with the instructions contained in the Red Herring Prospectus and in the ASBA Form.

3. Bids on a repatriation basis shall be in the names of FlIs or FPIs but not in the names of iBsrdjrMs or
partnerships and foreign nationals.

Desigrated Date and Allotment

1. Our Company will ensure that the Allotment and credit to the successful Bidder's depositary adgticomt
completed within six Working Days, or such period as may be prescribed by SEBI, of tidfBidZlosing Date
or such otheperiod as may be prescribed.

2. Equity Shares will be issued and Allotment shall be made only in the dematerialised form totteesAllo

3. Allottees will have the option to mmaterialise the Equity Sharesatottedas per the provisions of the Companies
Act, 2013 and the Depositories Act.

Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Designated Stock Exchdoge, with the BRLMand the Registrar to thesue
shall ensure that the Basis of Allotment is finalised in a fair and proper manner in accordantte wpitbcedure
specified in SEBI ICDR Regulations

Method of allotment as may be prescribed by SEBI from time to time

Our Company will not make any Allotment in excess of the Equity Shares through the Offer Documenirezaspt
of oversubscription for the purpose of rounding off to maketment, in consultation with the Designated Stock
Exchange. Further, upon oveulscription, an allotment of not more than one per cent oDtfier 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 Bidders and lAmektmrs shall be
on aproportionate basis within the respective investor categories and the number of securitiesladithtbedrounded
off to the nearest integer, subject to minimum Allotment being equal to the minimum applicatias sieeermined
and disclosed.

The albtment of Equity Shares to each Retail Individual Bidders shall not be less than the minimumshibjéot to
the availability of shares in Retail Individual Bidders portion, and the remaining available EQaitys, if any, shall
be allotted on a praptionate basis.

The Allotment of Equity Shares to Anchor Investors shall be on a discretionary basis subjectablaegpiv.

Payment into Escrow Account for Anchor Investors

Our Companyandthe Selling Shareholders, in consultation with the BRM decide the list of Anchor Investors to
whom the CAN will be sent, pursuant to which the details of the Equity Shares allocated to thein riespective
names will be notified to such Anchor Investors. Anchor Investors are not permitted to BidOffeththrough the
ASBA process. Instead, Anchor Investors should transfer the Bid Amount (through direct credit, NeX@$,or
NEFT). For Anchor Investors, the payment instruments for payment into the Escrow Account shotddrbend
favour of:

a. In case ofesident Anchor Investors: "[@ ~

b. In case of NorResident Anchor Investors: *[@ °

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and has bshedstalan
arrangement between our Compathe <lling Shareholdersthe Syndicate, the Escrow Collection Bank and the
Registrar to th©ffer to facilitate collections from Anchor Investors.

Pre-Offer Advertisement
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Subject to Section 30 of the Companies Act, the Exchange will, after registering the Red HesjregtBsaith the

RoC, publish a preOffer advertisement, in the form prescribed by the SEBI ICDR Regulations, lineiditions of the
English National Daily Newspapér’ @nd all editions of the Hindi National Daily Newspapet @lindi being the
regional languge of Uttar Pradeshwhere our Registered Office is locatedch with wide circulationThe Exchange
shall, in the preOffer advertisement state the Bidffer Opening Date, the BidDffer Closing Date and the QIB Bid/
Offer Closing Date if any. This a@vtisement, 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 SEBI ICDR Regulations.

The information set out above is given for the benefit of the Bidders/applicants. Our Companyhe Selling
Shareholders, and the Book Running Lead Managerare not liable for any amendments or modification or
changes in applicable laws or regulations, whicimay occur after the date of theRed Herring Prospectus.
Bidders/applicants are advised to mie their independent investigations and ensure that the number of Bids for
Equity Shares do not exceed the prescribed limits under applicable laws or regulations.

Signing of Underwriting Agreement and filing of Prospectus with the RoC

¥ Our CompanytheSelling Shareholder@nd the Underwriters intend to enter into an Underwriting Agreement after
the finalisation of th®ffer Price.

¥, After signing the Underwriting Agreement, an updated Red Herring Prospectus will be filed witloGha R
accordance with gplicable law, which then would be termed as the ‘Prospectus’. The Prospectus will contain
details of theOffer Price,Offer size, and underwriting arrangements and will be complete in all material respects.

Depository Arrangements

The Allotment of the Buity Shares in th®ffer shall be only in a dematerialised form, (i.e., not in the form of physical

certificates but be fungible and be represented by the statement issued through the electronla thaxlepntext,

two agreements had been signed anmmrgCompany, the respective Depositories and the Registrarigstiee

1. Agreement date@ctober 23, 202among NSDL, our Company and the Registrar taQffer.

2. Agreement date@ctober 20, 202among CDSL, our Company affte Registrar to th®ffer.

Impersonation

Attention of the Bidders is specifically drawn to the provisions of sulsection (1) of Section 38 of the Companies
Act, which is reproduced below:

“Any person who:

a) makes or abets making of an application in a fictitious name to a compamyatquiring, or subscribing for, its
securities; or

b) makes or abets making of multiple applications to a company in different names or in different catitns of
his nhame or surname for acquiring or subscribing for its securities; or

c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, secutitigan, or to any
other person in a fictitious name, shall be liable for action under Section 447"

The liability prescribed under Section 447 of bempanies Act, 2013 includes imprisonment for a term which shall
not be less than six months extending up to 10 years (provided that where the fraud involvésterdsic such term
shall not be less than three years) and fine of an amount not leskdteanount involved in the fraud, extending up to
three times of such amount.

Undertakings by our Company

Our Company undertakes the following:
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10.

11.

our Company shall ensure compliance with all disclosure and accounting norms as may be speSHBd by
from time to time;

the complaints received in respect of t&dfer shall be attended to by our Company expeditiously and
satisfactorily

that if the Allotment is not made within the prescribed time period under applicable law, thesebsiception
amountreceived will be refunded/unblocked within the time prescribed under applicable law, failing which
interest will be due to be paid to the Bidders at the rate prescribed under applicable lawetaytek periop

that all steps will be taken for comptet of the necessary formalities for listing and commencement of trading at
all the Stock Exchanges where the Equity Shares are proposed to be listed within six Working thays of
Bid/Offer Closing Date or such other time as may be prescribed

that fundsrequired for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be made
available to the Registrar to tkéfer by our Company

where refunds (to the extent applicable) are made through electronic transfer of funds, a suitaleication
shall be sent to the applicant within the time prescribed under applicable law, giving detaéidoahkhwhere
refunds shall be credited along with amount and expected date of electronic credit of refund

that if our Company does not prodewith theOffer after the BidDffer Closing Date but prior to Allotment, the
reason thereof shall be given as a public notice within two days of theff@idClosing Date. The public notice
shall be issued in the same newspapers where tHeffareadvertisements were published. The Stock Exchanges
on which the Equity Shares are proposed to be listed shall also be informed gromptly

that if our Company and the Selling Sharehddier consultation with the BRLM, withdraw tH@ffer after the
Bid/Offer Closing Date, our Company shall be required to file a fresh draft offer document with the SEBI, in t
event our Company subsequently decides to proceed witftiethereafter

Promoter’s contribution, if any, shall be brought in advance beforeithe@fer Opening Datg

that adequate arrangements shall be made to collect all Bid cum Application Forms submitted tsyaBidde
Anchor Investor Application Form from Anchor Investaaeg

that no furtherOffer of Equity Shares shall be made until tBquity Shares offered through this Draft Red
Herring Prospectus are listed or until the Bid monies are refunded/unblocked in the ASBA Accoacdeuott
of nontlisting, undersubscription etc

Undertakings by Selling Shareholdes

Each Selling Shareholdes undertakes the following in respect of itself as a Selling Sharelsdaer the Offered
Shares:

1. that its portion of the Offered Shares are eligible for being offered in the Offer for Sale irofdRegulation 8 of
the SEBI ICDR Regulations and arediematerialised form;

2. that they are the legal and beneficial owner of and have full title to the Offered Shares

3. that they shall provide all support and cooperation as may be reasonably requested by our Caingamy an
BRLM to the extent such support andoperation is in relation to its Offered Shares and in relation to necessary
formalities for listing and commencement of trading at the Stock Exchanges, the completion tdtthermland
dispatch of the Allotment Advice and CAN, if required, and refarders (as applicable) to the requisite extent of
the Offered Shares

4. that the Selling Shareholdespecifically confirms that they shall not have any recourse to the proceeds of the
Issue until final listing and trading approvals have been received thenstock Exchanges

5. that they shall not offer any incentive, whether direct or indirect, in any manner, whether iar dast or
services or otherwise to any Bidder for making a Bid inlfiseie and shall not make any payment, direct or
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indirect, in the nature of discounts, commission, allowance or otherwise to any person who makes a Bid in the
Issue except as permitted under applicable law

6. that they shall not offer, lend, pledge, create lien, charge, encumber, sell, contract to bellvas@trasfer or
dispose of, directly or indirectly, any of the Equity Shares offered itsthue

7. that they will provide such assistance as may be required by our Company and BRLM acting reasonably,
redressal of such investor grievances that pertain to thityEsjuares being offered pursuant to tbger and
statements specifically made or confirmed by it in relation to itself as a Selling Sharshesider

8. That they shall transfer the Offered Shares to an escrow demat account in accordance with thershare esc
agreement to be executed between the parties to such share escrow agreement.

9. The Selling Shareholdehas authorised the Compliance Officer of our Company and the RegistraiQfiahto
redress any complaints received from Bidders in respebenfOffered Shares

Utilisation of Offer proceeds
The SellingShareholderseverally and not jointly, and together with our Compaanyfirms and declares that:

1. all monies received out @ffer of specified securities to public shall be transferrecpagate bank account other
than the bank account referred to in-sebtion (3) of section 40 of the Companies Act, 2013;

2. details of all monies utilised out of theffer referred to in sulitem(i) shall be disclosed and continue to be
disclosed till theitme any part of the Fredasueproceeds remains wutilised under an appropriate separate head
in the balancesheet of the Issuer indicating the purpose for which such monies had been utilised; and

3. details of all uputilised monies out of the Fresh Issifeany, shall be disclosed under an appropriate separate head
in the balance sheet of the Issuer indicating the form in which suatiliged monies have been invested
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

The Department ofndustrial Policy and Promotion, Ministry of Commerce and Industry, Government of India
(“DIPP”") makes policy announcememsFDI through press notes and press releases which are notified by the RBI as
amendments to the FEMA. The DIPP also issues the Gaetsal Foreign Direct Investment Policy=Q1 Policy”)

from time to time. The regulatory framework pertaining to foreign investment, over a period othtirsieconsists of

acts, regulations, master circulars, press notes, press releases, and clasificating other amendments.

India’s current FDI Policy issued by the DIPP with effect from October 15, 2020, consolidatesparskdes all
previous press notes, press releases and clarifications on FDI issued by the DIPP till Octdhi20. 1&) the pess

notes, press releases, clarifications on FDI issued by DIPP till October 15, 2020 stand rescomd€ittaber 15,

2020. In terms of the FDI Policy, Foreign investment is permitted (except in the prohibited sectbrdjan
companies either throughe automatic route or the Government route, depending upon the sector in which foreign
investment is sought to be made. In terms of the FDI Policy, the work of granting governmentldppriovaign
investment under the FDI Policy and FEMA Regulatibas now been entrusted to the concerned Administrative
Ministries/Departments.

Further, the existing individual and aggregate investment limits for an FPI in our Company ateerdtrey 10% of

the total paieup Equity Share capital of our Company focled& Pl and the total holdings of all FPIs in the Company
shall not exceed 24% of the total paip Equity Share capital of our Company. The RBI, in exercise of its power under
the FEMA, has also notified Foreign Exchange Management-@gbh Instruments) iRes, 2019 and Foreign
Exchange Management (Mode of Payment and Reporting ofDbh Instruments) Regulations, 2019 to prohibit,
restrict or regulate, transfer by or issue security to a person resident outside India. SEBédegRt® have been
permitied to purchase shares of an Indian company through the Offer, subject to total FPI investmevitHieitite
individual FPI/sub account investment limit of less than 10% of the totalupaédjuity capital on a fully diluted basis

of the Companysubjectto the total holdings of all FPIs/sub accounts including any other direct and indirect foreign
investments in the Company shall not exceed 24% of theupagdjuity capital of the Company on a fully diluted basis.
The aggregate limit of 24% in case of FRlay be increased up to the sectoral cap/statutory ceiling, as applicable, by
the Company concerned by passing of resolution by the Board of the Company to that effect asiddppi@special
resolution to that effect by its Shareholders. With effewrnfApril 1, 2020, the aggregate limit of 24% has increased to
the sectoral cap applicable to the Indian Company which in case of the Company is 100%. As egultt®fs, the
aggregate limit as provided above was permitted to be decreased by the Ctorgémwer threshold limit of 24% or
49% or 74% as deemed fit, with the approval of its Board of Directors through a resolution afdtalsbareholders

by means of a special resolution, before March 31, 2020. The Company has passed no such &@atioh Resl
hence, has not revised its sectoral caps. Our Company falls within the applicable statutorijrogdimgpich stand at
100% for the meaproducts sectounder the FDIPolicy. Further eligible NRIs and OCIs investing on repatriation
basis ae subject to individual investment limit of 5% of the total pajdequity capital on a fully diluted basis subject

to the aggregate paichlue of the shares purchased by all NRIs and OCIs put together on repatriation basis not
exceeding 10% of the totahjolup equity capital on a fully diluted basis of tiempany. Theggregate limit of 10%

in case of NRIs and OCIs together may be raised to 24 % if a special resolution to that effeseds lpyathe
shareholders of the Company. As on date, no suctutiesofor raising the limit has been passed by the Company

The transfer of shares between an Indian resident and-agliolent does not require prior approval of RBI, subject to
fulfillment of certain conditions as specified by DIPP / RBI, from tim&rtee. Such conditions include (i) the activities
of the investee company are under the automatic route under the FDI Policy and transfer doestrtbegttovisions

of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 201k (igAresident shareholding is
within the sectoral limits under the FDI Policy; and (iii) the pricing is in accordance with ttieligas prescribed by
the SEBI/RBI. Investors are advised to refer to the exact text of the relevant statutory pro¥isianisefore investing
and / or subsequent purchase or sale transaction in the Equity Shares of our Company.

As per the existing policy of the Government of India, OCBs cannot participate in this Offer.

The Equity Shares have not been and will not be regfiered under the U.S. Securities Act of 1933, as amended
(the “U.S. Securities Act”), or the securities laws of any state of the United States and may notdftered or sold
within the United States, except pursuant to exemption from, or in a transactionat subject to, the registration
requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Egqu8hares are
being offered and sold only outside the United States in offshore transactions in reliance on Regiola S unde
the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sale acdihe Equity
Shares have not been and will not be registered, listed or otherwise qualified in any other juristan outside
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India and may not be offeral or sold, and Applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any eth
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons inyasuch
jurisdiction, except in compliance with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Bidders. OuCompany and the BRLM are not liable for
any amendments or maodification or changes in applicable laws or regulations, which may occur aftéretdate of
this Draft Red Herring Prospectus. Bidders are advised to make their independent investigations amtsue
that the Bids are not in violation of laws or regulations applicable to them.
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SECTION XI —MAIN PROVISIONS OF ARTICLES OF ASSOCIATION

Pursuant to the Companies Act and the SEBI ICDR Regulations, the main provisions of the Adistegiation are
detailed below. Capitalised terms used in this section have the meaning given to them in tiscofAEI®Ciation.

Each provision belows numbered as per the corresponding article number in the Articles of Association and defined
terms herein have the meaning given to them in the Articles of Association.

PUBLIC COMPANY
3. The company is a Public Company within the meaning of sectitl) & the Companies Act, 2013
SHARE CAPITAL

4, The Authorised Share Capital of the Company shall be such amounts and be divided into such steafes as
from time to time, be provided in Clause V of the Memorandum of Association with power to inarease o
reduce the capital in accordance with the Company’s regulations and legislative provisionsirfioe thesrtg
in force in that behalf with the powers to divide the share capital, whether original increasedeaséd into
several classes and attachréte respectively such ordinary, preferential or special rights and conditions in
such a manner as may for the time being be provided by the Regulations of the Company and alkwed by

5. The business of the Company may be commenced soon after ap@ariificate of Incorporation.
6. The shares shall be under the discretionary control of the Directors who may allot or otherwse afishe
same, to such person at such time and on such term & conditions as they may in their absotidge thisdce
fit & proper.
7. Shares may be registered in the name of any minor through a guardian only as fully paid shares.
8. The Directors may allot and issue shares in the Capital of the Company as partly or fully paid up in

consideration of any propggrsold or goods transferred or machinery supplied or for services rendered to the
Company in the conduct of its business.

9. Subject to the provisions of section 68, 69, and 70 of the Companies Act, 2013 and any statutdnyeaise
or reenactments theof and compliance of the provisions thereof by the Company, the Company is authorised
to purchase its own shares or other specified securities.

10. The Company in general meeting may decide to issue fully paid up bonus share to the members if so
recommended by the Board of Directors.

11. The Share Certificate to the Share registered in the name of two or more person shall be delfirsted t
named person in the register and this shall be a sufficient delivery to all such holders.

12. Each fully paidup share shall carry one vote.

13. Subject to the provisions of the Act, the Board shall have the power to issussua@reference shares of
one or more classes which are liable to be redeemed, or converted to equity shares, on suchl terms an
conditions and in such manner as determined by the Board in accordance with the Act.

INCREASE AND REDUCTION OF CAPITAL

14. The Company in General Meeting may, from time to time, by ordinary resolution increase the skelrefcap
the Company by the creation éw shares by such sum, to be divided into shares of such amount as may be
deemed expedient.

15. Subject to any special rights or privileges for the time being attached to any shares in theotdpétal
Company when issued, the new shares may be isgped such terms and conditions and with such
preferential, qualified or such rights and privileges or conditions there to as general meeiirggrapon the
creation thereof shall direct. If no direction be given, the Board shall determine in patti@laanner in
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16.

16A.

17.

18.

19.

20.

21.

which such shares may be issued with a preferential or qualified right to dividends and in ithidisif
assets of the Company.

Before the issue of any new shares, the Company in General Meeting may make provisions astrmene all
and issue of the new shares and in particular may determine to whom the shares be offeredtim#tarfoe

and whether at par or premium. In case no such provision is made by the Company in General thieeting,
new shares may be dealt with acling to the provisions of these Articles.

wheneverthe company proposes to increase its subscribed capital by the issue of further shares, such shares
shall be offered either to its existispareholder®r employees under ESOP scheme or to any other person
subject to the provisions of Section 62 of the Companies Act, 2013. Such existing Shareholdées/shall

right to renounce the shares offered to him in favour of any other person;

Subject to therovisions of the Companies Act 2013, the Company may, from time to time in any manner, by
special resolution and subject to any consent required under the Companies Act 2013, reduce:

() Itsshare capital,
(b) Any capital redemption reserve account; o
(c) Any share premium account

Subject to provisions of the Companies Act 2013, the Board may accept from any member, to somender,
such terms and conditions as shall be agreed, of all or any of his shares.

ALTERATION OF SHARE CAPITAL
The Gmpany, by ordinary resolution may, from time to time:
a) Consolidateand divide all or any of its share capital into shares of larger amount than its existing shares.

b) subdivide its share or any of them into shares of smaller amount than isbfjxést Memorandum of
Association so, however, that in the subdivision the proportion between the amount paid and tite amou
if any, unpaid on each reduced share shall be the same as it was in the case of the share ftbm which
reduced share is derived.

c) Cancelany shares which, at the date of the passing of the resolution, have not been taken or agreed to be
taken by any person and diminish the amount of its share capital by the amount of share so.cancelled
Where any share capital is sdivided, the Companyni General Meeting, subject to the Sections 43, 47
and other provisions of the Companies Act, 2013, may determine that as between the holders of the
shares resulting from stdivision, one or more of such shares shall have same preferential or special
rights as regards dividend, payment of capital, voting or otherwise.

LIEN

Subject to the provisions of Companies Act, 2013 the Company shall have a first and paramoponliah u
the shares (not being a fully paid up share) for all monies (pregeyble) registered in the name of such
member (whether solely or jointly with others) and upon the proceeds of sale thereof for hisadhdtites

and engagements (whether presently payable or not) solely or jointly with any other person,ttotioe wi
Company, whether the period for the payment, fulfillment or discharge thereof shall have aanailyriot

and such lien shall extend to all dividends, from time to time, declared in respect of sharestsgbjgion

123 of the Companies Act 2B1The Board of Directors may at any time declare any shares to be wholly or in
part exempt from the provisions of this clause.

CALLS ON SHARES AND TRANSFEROF SHARES
The Directors are empowered to make call on members of any amount payable affiretinty them.

However, the Company may accept from any member, the whole or a part of the amount remaininghunpaid
any shares held by him, even if no part of that amount has been called up
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22.

23.

24.

25.

26.

27.

28.

() The Company shall use a Common form of transfer. iikEument of transfer of any share in the
company shall be executed by or on behalf of both the transferor and transferee.

(i) The transferor shall be deemed to remain a holder of the share until the name of the triansfeeeed in

the register oimembers in respechereof. Notransfer of shares shall be made or registered without the
previous sanction of the Directors, expect when the transfer is made by any member of the Company to
another member or to a member’s wife or child or children ondiis. The Directors may decline to sanction

the transfer subject to Section 58 of the Companies Act, 2013.

The Board may decline to recognise any instrument of transfer #nless
(a) Theinstrument of transfer is in the form as prescribed in rules made undsedidn (1) of section 56;

(b) the instrument of transfer is accompanied by the certificate of the shares to which it reladashasitier
evidence as the Board may reasdpabquire to show the right of the transferor to make the transfer; and

(c) Theinstrument of transfer is in respect of only one class of shares.

On giving not less than seven days’ previous notice in accordance with section 91 and rulesreadddhe
the registration of transfers may be suspended at such times and for such periods as the Boamrdtimaey f
to time determine:

Provided that such registration shall not be suspended for more than thirty days at any ondotimmie
than brty-five days in the aggregate in any year.

Subject to the provisions of Section 59 of Companies Act, 2013, the Board may decline to regtsterséer

of Shares on such grounds as it think fit in the benefit of the company (notwithstandingetipabgosed
transferee be already a Member), but in such case it shall, within two (2) months from the idateutihent

of transfer was lodged with the Company, send to the transferee and the transferor notice o$ahéoref
register such transfer\gng reasons for such refusal. Provided that registration of a transfer shall not be
refused on the ground of the transferor being either alone or jointly with any other person s jmefsbted

to the Company on any account whatsoever.

TRANSMISSION OF SHARES
(i) On the death of a member, the survivor or survivors where the member was a joint holdernandrigs
or nominees or legal representatives where he was a sole holder, shall be the only persongirbgdbeise

company as having any #tto his interest in the shares.

(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any liabdggent of any
share which had been jointly held by him with other persons.30. The notice aforesaid shal

(a8 Namea 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 notice is to be made; and

(b)  Statethat, in the event of nepayment on or before the day so nanthd, shares in respect of which
the call was made shall be liable to be forfeited.

(i) Any person becoming entitled to a share in consequence of the death or insolvency of a mgmisma
such evidence being produced as may from time to time pydpemrequired by the Board and subject as
hereinafter provided, elect, either

(a) To be registered himself as holder of the share; or

(b) To make such transfer of the share as the deceased or insolvent member could have made.

(i) The Boardshall, 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.
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29.

30.

31.

32.

33.

34.

35.

36.

()If the person so becoming entitled shall elect to dmistered as holder of the share himself, he shall
deliver or send to the company a notice in writing signed by him stating that he so elects.

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his electiocutingxaransfer
of the share.

(iii) All the limitations, restrictions and provisions of these regulations relating to the rigfainsfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as afoit#agddeth

or insolvency of the member had not occurred and the notice or transfer were a transfer sigrmed by th
member.

A person becoming entitled to a share by reason of the death or insolvency of the holder stigdcdbtoehe

same dividends and othadvantages 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 shited e ent
respect of it to exercise any right conferred by membershgiation to meetings of the company:

Provided that the Board may, at any time, give notice requiring any such person to elect e@hegistéred
himself or to transfer the share, and if the notice is not complied with within ninety days, ttienBgya
thereafter withhold payment of all dividends, bonuses or other monies payable in respect o&thaghtire
requirements of the notice have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, mrstallmentof a call, on the day appointed for payment thereof, the Board
may, at any time thereafter during such time as any part of the daktalmentremains unpaid, serve a
notice on him requiring payment of so much of the calhstallmentas is unpaidiogether with any interest
which may have accrued.

The notice aforesaid shall

(&) Namea 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 natiteebhe made; and

(b) Statethat, in the event of nepayment 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 compliecamjtishare in respect of which the
notice has been given may, at any time thereafter, before the payment required by the notice thasidee
be forfeited by a resolution of the Board to that effect.

0] A forfeited share may be sold or otherwisepdsed of on such terms and in such manner as the
Board thinks fit.
(i) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such term

as it thinks fit.

() A person whose shares have been forfeited shall ¢tease 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.

(i) The liability of such person shall cease if and when the company shall have received payment in full
of all such monies in respect of the shares.

() A duly verified declaration in writing that the declarant is a director, the manager or the geofetar
the company, and that a share in the company has been duly forfeited on a date stated in the
declaration, shall be conclusive evidence of the facts therein stated as against all persomstalaimin
be entitled to the share;
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37.

37A.

38.

(i) The company may recet the consideration, if any, given for the share on any 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;

(iii) The transferee shall thereupon be registered as the hbltier share; and

(iv) The transferee shall not be bound to see to the application of the purchase money, if any,hisr shall
title to the share be affected by any irregularity or invalidity in the proceedings in referethee to
forfeiture, sale or digosal of the share.

The provisions of these regulations as to forfeiture shall apply in the case of honpayment of avhicty

by the terms of issue of a share, becomes payable at a fixed time, whether on account of thevadomiofal

the share oby way of premium, as if the same had been payable by virtue of a call duly made and notified.

CAPITALISATION OF PR OFITS

(i) The company upon the recommendation of the Board, resolve
(a) that it is desirable to capitalise any part of the amount for the time being standing tditref argy of
the company’s reserve accounts, or to the credit of the profit and loss account, or otherwisie fmaila
distribution; and
(b) that suctsum be accordingly set free for distribution in the manner specified in clause (ii) amongst the
members who would have been entitled thereto, if distributed by way of dividend and in the same
proportions.

(i) The sum aforesaid shall not be paid in casih shall be applied, subject to the provision contained in
clause (iii), either in or towards

(A) paying up any amounts for the time being unpaid on any shares held by such members respectively;

(B) paying up in full, unissued shares of the comparyetallotted and distributed, credited as fully paid
up, to and amongst such members in the proportions aforesaid;

(C) partly in the way specified in stdlause (A) and partly in that specified in stlause (B);
(D) A securities premium account and aitapredemption 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 coimpany as
paid bonus shares;
(E) The Board shall give effect to the resolution passed by thpatonin pursuance of this regulation.
DEMATERIALISATION OF SECURITIES
For the purpose of this Article:

"Beneficial Owner": Beneficial Owner shall have the meaning assigned thereto in section 2(1)(a) of the
Depositories Act, 1996.

"Depositories Act": Depositories Act shall mean the Depositories Act, 1996 and includes any statutory
modification or reenactment thereof for the time being in force.

"Depository": Depository shall mean a Depository as defined in section 2(1)(e) of the Depositories Act,
1996.

"Member": Member shall mean a duly registered holder from time to time of the security of the company
and includes every person whose name is entered a&cladrosvner in the records of the Depository.

"Security": Security shall mean such security as may be specified by SEBI.
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"Dematerialisation of Securities": Notwithstanding anything on the contrary contained in thig,Attiel
company shall bentitled to dematerialise its securities and to offer securities in a dematerialised form and
further to rematerialise the securities held on depository pursuant to the Depositories Act, E886 or
amendment thereof.

"Option to hold securities in physical form or with depository": Every person holding securities of the
company through allotment or otherwise shall have the option to receive and hold the same in the
dematerialised form with a depository.

"Beneficial Owner may opt out of a Depository": Every person holding securities of the company with a
depository, being the beneficial owner thereof, may at any time opt out of the depository in treg man
provided under the provisions of the Depositories Act and the Rules, if any, prescribed therandnoter
fulfilment of the conditions prescribed by the company from time to time, company shall issukevhatre
security certificates to the beneficial owner thereof.

"Securities in Depositories to be in fungible form": All securities held by a deposity shall be
dematerialised and shall be in fungible form. Nothing contained in Sections 153, 153A, 153B,8&7@ndl
372A of the Companies Act, shall apply to a depository in respect of the securities held byhialboftbe
beneficial owners.

"R ights of depository and beneficial owners™A depository shall be deemed to be the registered owner for
the purposes of affecting the transfer of ownership of securities on behalf of the beneficial avehshall
not have any voting rights or any othights in respect of the securities held by it.

Every person holding securities of the Company and whose name is entered as the beneficial tbener in
records of the depository shall be deemed to be a member of the Company. The beneficial ownetiexf sec
shall be entitled to all rights and benefits and be subject to all the liabilities in respec¢hef béecurities,
which are held by a depository.

"Transfer of securities": Transfer of security held in a depository will be governed by the pragisibthe
Depository Act, 1996. Nothing contained in Section 56 of the Companies Act, 2013 or these Aréltles s
apply to a transfer of securities effected by a transferor and transferee both of whom are emenefical
owners in the records of @plository.

"Register and Index of beneficial owners": The Register and Index of beneficial owners maintained by a
depository under the Depositories Act, 1996 shall be deemed to be the Register and Index of Eteinbers
Security holders for the purposetbése Articles.

"Other matters": Notwithstanding anything contained in these Articles, the provision of Depositories Act,
1996 relating to dematerialisation of securities including any modification(s)-emagment thereof and
Rules/Regulations madedte under shall prevail accordingly.

Notwithstanding anything contained in the Act or the Articles, where securities are held in &odgptbs
records of the beneficial ownership may be served by such depository on the company by meananid elec
mode or by delivery of floppies or disks.

NOMINATION
Notwithstanding anything contained in Articles, every holder of shares(s) or debenture(s) of ghenZom
may, at any time, nominate, in the prescribed manner, a person to whom these shargést shalie event
of his death and the provisions of Section 109A and Section 109B of the Companies Act, 195¢lshall ap
respect of such nomination.

The provisions of this Article shall apply mutatis mutandis to a depository of money with the Goaspzer
the provisions of Section 58A of the Act.
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40.

41.

42.

43.

44.

45.

46.

47.

BUY-BACK OF SHARES

Notwithstanding anything contained in these articles but subject to the provisions of sectioi® &adaany
other applicable provision of the Act or any other law forttime being in force, the company may purchase
its own shares or other specified securities.

GENERAL MEETINGS
All General Meetings other than the Annual General Meeting shall be calleddEditnary General Meetings.
(@) The Board may whenevdrthinks fit, call an Extreordinary General Meetings.

(b) If at any time directors capable of acting who are sufficient in number to form a quorum are not
within India, any director or any two members of the company may call an extraordinary general
meeting in the same manner, as nearly as possible, as that in which such a meeting may be called by
the Board.

(c) The Board shall, on a requisition made by, such number of members who hold, on the date of the
receipt of the requisition, not less than -¢aeth of such of the paidp share capital of the company
as on that date carries the right of voting call an Extraordinary General Meeting.

At least twentyone days, clear notice of General Meetings of the Company, specifying
the date, day, hour argllace of meeting and the objects shall be given. In every such notice calling meeting of
the Company there will appear a statement that member is entitled
to appoint proxy to attend and to vote instead of himself. A General Meeting may be called iftea gigtice

shorter than twentgne days if consent is accorded in case of any general meeting of all the members entitled to
vote thereat and in case of any other meeting by members holding not less than 95 (Ninety [Eivepptre

paid up share capitand is given a right to vote in a meeting.

No business shall be transacted at any general meeting, unless quorum of members in presentwét leas
members present in person shall be the quorum for general meeting subject to the provisiomsof E=of
the Companies Act, 2013.

The Chairman, if any, of the Board, shall preside as Chairman of all Board and general meetings, of
Company. If at any time the Chairman is not present within 15 minutes after the time appointddirigr the
same, the Directors present shall elect one of the Directors present to be Chairman of such Iineeting.
director is present or unwilling to act as Chairman, the members may appoint one of their me@baisres.
No member shall be entitled toesxise any voting rights either personally or by proxy at any meeting of the
Company in respect of any shares registered in his name on which any calls or other sums agabllpyp
him have not been paid or in regard to which the Company has edeanigeight of lien.

MINUTES
Directors shall respectively cause minutes of all proceedings of General Meetings and of alliqgyscaied
meetings of Board of Directors or of committee of the Board or by postal ballot to be duly emteveks to be
maintained for that purpose in accordance with Section 118 of the Companies Act, 2013.
The minutes of each meeting shall contain:
(@)  The fair and correct summary of the proceedings thereat.

(b)  The name of the Directors present at the meetirzage of meeting of Board or committee of Board of
Directors.

(c)  The name of the Directors, if any, dissenting from or not consenting to the resolution, in tbieezate
resolution passed at the meeting of Board or committee of Board of Directors.
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48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

(d)  All appointments made at any meeting. Any such minutes, purposing to be signed in accordanee with th
provisions of Section 118 of the Act, shall be evidence of the proceedings.

VOTING RIGHTS
Subject to any rights or restrictions for the timabeattached to any class or classes of shares,
(a) on a show of hands, every member present in person shall have one vote; and

(b) on a poll, the voting rights of members shall be in proportion to his share in theppadgiiity share
capital of thecompany

A member may exercise his vote at a meeting by electronic means in accordance with section 188 and s
vote only once.

() In the case of joint holders, the vote of the senior who tenders a vote, whether in perspnoay bghall
beaccepted to the exclusion of the votes of the other joint holders.

(i) For this purpose, seniority shall be determined by the order in which the names stand gistae ot
members.

A member of unsound mind, or in respect of whom an order lessrbade by any court having jurisdiction in
lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal garaddieuy,
such committee or guardian may, on a poll, vote by proxy.

Any business other than that upon whécholl has been demanded may be proceeded with, pending the taking
of the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums pegsdidby
him in respect of shares in the company have been paid.

(i) No objection shall be raised to the qualification of any voter except at the meeting or atijpeetag at
which the vote objected to is given or tendered, and every vote not disallowed at such meetiey\stiiall
for all purposes.

(ii) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision
shall be final and conclusive.

PROXY

The instrument appointing a proxy and the peofattorney or other authority, if any, under which it is signed

or a notarised copy of that power or authority, shall be deposited at the registered office of ttweyaootpess

than 48 hours before the time for holding the meeting or adjourned meeting at which the persom rilaened
instrument proposes to vote, or,thre 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.

An instrument appointing a proxy shall be in the form as prescribed in the rudesumger section 105.

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstaedimgvious
death or insanity of the principal or the revocation of the proxy or of the authority under whigioly was
exeated, or the transfer of the shares in respect of which the proxy is given:
Provided that no intimation in writing of such death, insanity, revocation or transfer shall eaveebeived by
the company at its office before the commencement ofmteting or adjourned meeting at which the proxy is
used.

DIRECTORS

The number of Directors shall not be less than three and not more than fifteen.

317



59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

The following shall are the present directors of the Company.

1. Mohd. Ashraf Qureshi
2.Mr. Zulfiquar Ahmed Qureshi
3. Mr. Gulzar Ahmad

The Directors may from time to time, appoint one or more of their body to the office of the Mabagictpr
for one or more of the divisions of the business carried on by the Company and to entee@rteeagwith him
in such terms and conditions as they may deem fit.

The Directors shall have the power, at any time and from time to time, to appoint any personiasabddi
Director in addition to the existing Director so that the total number eiciirs shall not at any time exceed the
number fixed for Directors in these articles, Any Directors so appointed shall hold office updatehef the

next Annual General Meeting or the last date on which the Annual General Meeting should havddyeen he
whichever is earlier.

The Managing Director may be paid such remuneration as may, from time to time, be determindgidaydhe

and such remuneration as may be fixed by way of salary or commission or participation in ppaittydn

one way or prtly in another and the same has to be ratified by the shareholders in the General Meetitngas per t
provisions of Section 196 and Schedule V of the Companies Act 2013.

The quorum necessary for the transaction, of the business of the Board meéaigeyte Section 174 of the
Companies Act 2013, shall be one third of the total strength or at least two whichever is higher.

The Company shall not, directly or indirectly, advance any loan, or a loan represented as athtoladglof

its Managimg/Whole Time directors or to any person in whom such Managing/Whole Time director is interested
or give any guarantee or provide any security in connection with any loan taken by him or sugerstbrer
unless the same is approved by the members in geneeting or as a part of conditions of service extended to
all of its employees by the Company subject to the provisions of section 185 of the Compani@$36t, 2

Subject to section 175 of the Companies Act 2013, a resolution in writing signée IDdjirector's except a
resolution which the Act specifically required it to be passed at a Board meeting shall be eftectlle
purposes as a resolution passed at a meeting of Directors duly called, held and constituted.

Subject to the provisionsf Section 161 of the Companies Act, 2013, the Board of Directors may, by passing a
resolution in Board Meeting, appoint a person as an alternate director in place of a directoabgemisrom

India for a period not less than 3 (three) months. Su@malte director while so acting shall exercise and
discharge all functions and powers and be subject to all the duties and limitations of the Bihéttiohe
represents and shall be entitled to receive notice to attend and to vote a Director's mdegimajfarf meeting
attended by him. Such alternate director shall not hold office for a period longer than thatilplerntshe
director in whose place he has been appointed and shall vacate the office if and when thendiveos® place

he has beeappointed returns to India.

The Director shall have power for engagement and dismissal of managers, engineers, assistanasdclerk
others and shall have power of general direction, and management and superintendence, of theftsnes
companywith full powers to do all such acts, matters and things deemed necessary, proper or expedient for
carrying on the business and concern of the Company including the power to make such investmgent of t
Company'’s fund as they shall think fit, subject te timit fixed by the Board of Directors under Section 179 of

the Companies Act 2013 and sign contracts and to draw, make sign, accept, endorse and negstifeobn b

the Company all bills of exchange, promissory notes, hundies drafts, GovernmensénpiNiztes and other
Government securities and such other instruments.

The Director may delegate all or any of their powers to such other Directors, Managers or otimer aetbey
think fit and shall have power to grant to any such person gowsier of attorney, as they deem expedient and
such powers at pleasure to revoke, subject to Section 179 and 166 of the Companies Act, 2013.

Subject to Provision under section 197 and Schedule V of the Companies Act, 2013 the direateceshall
swch remuneration for their services as may, from time to time, be determined by the Company in genera
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71.

72.

73.

74.

75.

76.

meeting or in a Board Meeting or may be contained in an agreement, if any, between the Compagy and a
Director or Directors.

A Director shall not beequired to hold any qualification shares in the Company and also not required to retire
by rotation.

The Director shall also be paid travelling and other expenses of attending and returning frorg ofidbtn
Board (including hotel expenses) ang ather expenses incurred by them in connection with the business of the
Company. The Directors may also be remunerated for any extra services rendered by them outzidieaingir
duties as Director, subject to the provisions of Section 188 of the @Qa@apsct 2013.

Subject to the provisions of the companies Act, 2013 and the Rules framed there under, Boardimty e

a Director out of the funds of the Company by way of sitting fees a sum to be determined bydHerbeaeh
meeting atteded by him.

The Board of Directors may participate in board meeting by telephone or video confereacm@tbrer means
of contemporaneous communication.

A Written Resolution circulated to all the Director, whether in India or overseasigmetl by majority of them
as approved, shall (subject to the provisions of section 175 of the Companies Act 2013.) beaasd edfi@ttive
as a resolution duly passed at the meeting of the Board.
The controlling shareholders shall have the righafipoint managing director of the company. Wherever, the
Managing Director has been appointed in a Board Meeting and has not been approved by sharettadders in
General Meeting, all the acts done by such person in such duration shall not be invalid.

POWERS AND DUTIES OF DIRECTORS

The following powers shall be exercised by the Board or any Committee of the Board, or otherttise by
Company as may be so required:

a) To make calls on shareholders in respect of moneys unpaid on shares held by them.
b) Toincrease or reduce the Company's capital.
c) Consolidate and divide all or any of its share capital into shares of a larger amount thanntssrases

d) convert all or any of its fully paidp shares into stock, and reconvert that stoakfirlty paidup shares
of any denomination

e) cancel shares which, at the date of the passing of the resolution in that behalf, have not bean take
agreed to be taken by any person, and diminish the amount of its share capital by the amount of the
shaes so cancelled

f)  Toissue and allot new shares.

g) To make any Rights Issue of shares.

h) To adopt any resolution to alter the Memorandum and Articles of Association.

i)  Toinvest or to join any company to invest in any other company.

i)  Tolssue Debentures.

k) To undertake or permit any merger, consolidation or reorganisation of the Company.

[) To decide on the declaration of dividends and appropriation of profits according to provisiongarf Se
51 of the Companies Act, 2013.
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79.
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81.
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83.

84.

m) Subject to the provisions of Section 186 of the Companies Act 2013, to give to make any loan to any
person or other body corporate or give guarantee or provide security in connection with a lo&y made
any other person to or to any other person by any bagbpade.

The business of the Company shall be managed by the Board of Directors who may pay all such expenses

preliminary and incidental to the promotion, formation, establishment and registration of the €@ hay
think fit and may exercise adluch power of the Company and do on behalf of the Company all such acts as may
be exercised or done by the Company in general meeting and are not barred by statute or bydbesanArt
are required to be exercised or done by the Company in Generahd/setbject nevertheless to any regulations
of the Articles, to the provisions of the statute and to such regulations not being inconsistexfbretsaid
regulations or provisions as may be prescribed by the Company in general meeting but no regadsioy
the Company general meeting shall invalidate any prior act of the Directors which would havelidgéaush
regulations had not been made.

The Board of Directors may from time to time, pay to the members such interim dividends as ajgear t
justified from the profits of the Company Subject to the provisions of Section 123 of Compani2@1Act,

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL
OFFICER

Subject to the provisions of the Aet,

(i) A chief exective officer, manager, company secretary or chief financial officer may be appointed by the
Board for such term, at such remuneration and upon such conditions as it may thinks fit; anefaxgechtive
officer, manager, company secretary or chief fimgnofficer so appointed may be removed by means of a
resolution of the Board;

(i) A director may be appointed as chief executive officer, manager, company secretary or ehiglfin
officer.66. An instrument appointing a proxy shall be in the fornpeescribed in the rules made under section
105.

A provision of the Act or these regulations requiring or authorising a thing to be done by dreotar dnd

chief executive officer, manager, company secretary or chief financial officer sha# satisfied by its being
done by or to the same person acting both as director and as, or in place of, chief executivenafi@ger,

company secretary or chief financial officer.

MANAGING DIRECTOR

The business of the Company may be carried otheyManaging Director(s) who may be appointed by the
Board of Directors / members in their General Meeting, from time to time who shall fix the teafificajions,
remuneration, duties, authorities and powers. The Board may from time to time andtsutbjegirovisions of
the Act delegate to the Managing Director(s) such of their powers and duties and subject toitsticiméirand
conditions as they may deem fit. The Board may from time to time, revoke, withdraw, alter ol wvargrgi of

the powes conferred on him or dismiss him from office and appoint another in his place.

Subject to the provisions of section 179 and 180 of the Companies Act, 2013, the Managing Ditéetor o
Company, if any, shall be empowered to carry on the day tbukigess affairs of the Company. He shall have
the general control, management and superintendence of the business of the Company with posiet anapp
to dismiss employees and to enter into contracts on behalf of the Company in the ordinary tmsisesd and

to do and perform all other acts, deeds and things which in the ordinary course of business anaidbred
necessary/proper or in the interest of the Company.

Any debenture, bonds, or other securities may be issued at premium orisghend with special privileges as
to redemption, surrender, drawing and allotment of shares of the Company and otherwise.

DIVIDENDS AND RESERVE

The company in general meeting may declare dividends, but no dividend shall exceed the amourgnegiomm
by the Board.
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Subject to the provisions of section 123, the Board may from time to time pay to the membersesuch in
dividends as appear to it to be justified by the profits of the company.

(i) The Board may, before recommending any dividessed 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, be applicabepforpose to
which the profits of the company may be properly applied, including provisiamdeting contingencies or for
equalizing dividends; and pending such application, may, at the like discretion, either be empltyed
business of the company or be invested in such investments (other than shares of the compaByaad the
may, from tme to time, thinks fit.

(i) The Board may also carry forward any profits which it may consider necessary not to divichelt \s#tting
them aside as a reserve.

(i) Subject to the rights of persons, if any, entitled to shares with special sgiatsi@idends, all dividends shall
be declared and paid according to the amounts paid or credited as paid on the shares in respéchevher
dividend is paid, but if and so long as nothing is paid upon any of the shares in the compagryislinmidy be
declared and paid according to the amounts of the shares.

(ii) No amount paid or credited as paid on a share in advance of calls shall be treated forades pfrthis
regulation as paid on the share.

(i) All dividends shall be apportioned and ggiroportionately 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 paidarbusifare is
issued on terms providing that it shall rank for dividend as from a partidata such share shall rank for
dividend accordingly.

The Board may deduct from any dividend payable to any member all sums of money, if any, pregablity pa
by him to the company on account of calls or otherwise in relation to the shares ohfjago

(i) Any dividend, interest or other monies payable in cash in respect of shares may be paid &pchegrant

sent through the post directed to the registered address of the holder or, in the case of @t thotde
registered address 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.

(i) Every such cheque or warrant shall be made payable to the ordempefsioa to whom it is sent

Any one of two or more joint holders of a share may give effective receipts for any dividendgsbomather
monies payable in respect of such share.

Any one of two or more joint holders of a share may give effectigeipts 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 entitled hersharia the
manner mentioned in the Act.

No dividend shalbear interest against the company.

No unclaimed Dividend shall be forfeited before the claim becomes barred by law, and unclaimeddsivid
shall be dealt with in accordance with the applicable provisions of the Act

BORROWING POWERS
Subject tosection 7376A and 179 of the Companies Act 2013, and Regulations made thereunder and Directions
issued by the RBI the directors may, from time to time, raise or borrow any sums of money forbahdlbof
the Company from the member companies or bankisey may themselves advance money to the company on
such interest or no interest as may be approved by the Directors, without security or on security.

The Directors may, from time to time, secure the payment of such money in such manner andrufgmsuc
and conditions in all respects as they deem fit and in particular by the issue of bonds or debebtupdedge,
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mortgage, charge or any other security on all or any properties of the Company (both presenirend fut
including its uncalled catal for the time being.

Any debenture, bonds, or other securities may be issued at premium or otherwise and with splegjat @s
to redemption, surrender, drawing and allotment of shares of the Company and otherwise.

OPERATION OF BANK AC COUNTS

The Directors shall have the power to open bank accounts, to sign cheques on behalf of the Guinfany a
operate all banking accounts of the Company and to receive payments, make endorsements, draptand acc
negotiable instruments, hundies and holisnay authorise any other person or persons to exercise such powers.

ACCOUNTS

(@) The Board shall, from time to time, determine whether and to what extent and at what times and
places and under what conditions or regulations, the accounts andofdlo&sCompany, or any of
them, shall be open to the inspection of members (not being Director).

(b) No members (not being Director) shall have any right of inspecting any accounts or books or
documents of the Company except as conferred by law or reagitioby the Board or by the
Company in General Meeting.

The Directors shall in all respect comply with the provisions of Section 128, 129, 133, 134, 1&7th20
companies Act, 2013, profit and Loss Account, Balance Sheet and Auditors Repoveandteer document
required by law to be annexed or attached as the case may be, to the Balance Sheet, to bersemicto ey

and debenture holder of the Company and every trustee for the holders of the debentures issu&ohiyyay

at least twentpne days before the date of Annual general meeting of the Company at which they are to be laid,
subject to the provisions of section 136 of the Act.

AUDIT

(@) The first Auditor of the Company shall be appointed by the Board of Directors withiy diaiys
from the date of registration of the Company and the Auditors so appointed shall hold offideeuntil t
conclusion of the first Annual General Meeting.

(b) Subject to the provisions of Chapter X of the Companies Act, 2013, the Company shadt at fi
Annual General Meeting, appoint an individual or a firm as an auditor who shall hold office from the
conclusion of that meeting till the conclusion of its Sixth Annual General Meeting and therdafter ti
the conclusion of every sixth meeting.

(c) The remuneration of the Auditor shall be fixed by the Company in the Annual General Meeting or in
such manner as the Company in the Annual General Meeting may determine. In case of an Auditor
appointed by the Board his remuneration shall be fixed by taedBo

(d) The Board of Director may fill any casual vacancy in the office of the auditor and where any such
vacancy continues, the remaining auditor, if any may act, but where such vacancy is caused by the
resignation of the auditors and vacancy shafllleel up by the Company in General Meeting.

COMMON SEAL

(@) The Directors may, with a resolution passed in Board meeting, decide to have a Common seal in
place, be made of metal.

(b) The Board shall provide for the safe custody of the Comp&uyismon Seal.
(c) The Seal shall not be affixed to any instrument except by the authority of a resolution of therBoard

of a Committee of the Board authorised by it in that behalf and except in the presence of atleast o
director who shall sign eveigstruments to which the seal of the Company if so affixed.
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105.

106.

SECRECY

Subject to the provisions of law of land and the act, every manager, auditor trustee, membenroftee0o
officer servant, agent accountant or other persons employed ibufiess of the company shall, if so
required by the Board of Directors before entering upon his duties, sign, declaration, pledgilfj toims
observe strict secrecy respecting all transactions of the Company with its customers and thactateb

with individuals and in matters relating thereto and shall by such declaration pledge himselfenetltany

of the matters which may come to his knowledge in the discharge of his duties except when reqoirsa t

by the directors or by any court @w and except so far as may be necessary in order to comply with any of
the provisions in these presents.

WINDING UP

Winding up when necessary will be done in accordance with the requirements of the Companies3Axt, 201
statutory modificatiorthereto.

INDEMNITY

Subject to the provisions of Companies Act 2013, every Director, Manager, Auditor, Secretaryesnd oth
officers or servants of the Company shall be indemnified, out of the assets of the Company against a
bonafide liability incured by him in defending any bonafide proceedings, whether civil or criminal, in which
judgment is given in his favour or in which he is acquired or in connection with any applicatemsection

463 of the Companies Act 2013, in which relief is grantelitn by the Court.
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SECTION XIl —OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION
The copies of the following contracts which have been entered or are to be entered into by oury@ootgzeing
contracts entered into in the ordin@ogurse of business carried on by our Company or contracts entered into more than
two years before the date of this Draft Red Herring Prospectus) which are or may be deemednitiaberizttached
to the copy of the Red Herring Prospectus which will éevdred to RoC for registration. Copies of these contracts and
also the documents for inspection referred to hereunder, may be inspected at the Registereztv@féoelld.00 a.m.
and 5.00 p.m. on all Working Days from the date of the Red Herring Ptaspatil the Bid/Issue Closing Date.
A. Material Contracts

1. Memorandum of Understanding datddiarch 14, 2022 entered into between our Company, t8elling
Shareholders and the Book Running Lead Manager.

2. Memorandum of Understandindated March 14, 2022 entered into between our Comparthe Selling
Shareholdeyand the Registrar tihe Offer.

3. Tripartite Agreement date@ctober 20, 2021 between CDSL, our Company and the RegistrarQffé¢ne

4, Tripartite Agreement dated October 23, 2021 between NSDLCompany and the Registrar to tDéer.

5. Escrow Agreement datefl” @etween our Companyhe Selling Shareholdersthe Book Running Lead
Manager, the Syndicate Members, the Escrow Collection Bank(s), Sponsor Bank(s), Refund Banks) and t

Registrar to th©ffer.

6. Share Escrow Agreement daed@ EHWZHHQ RXU &RPSDQ\ WKH 6HOOLQJ 6KDUHK
and the Book Running Leddanager.

7. Syndicate Agreement dated @ EHWZHHQ RXU &RPSDQ\ WKH 6HOOLQJ 6KDUHKF
Manager, the Syndicate Members and Registrar tOffes.

8. Monitoring agency agreement datetd@® HQWHUHG LQWR DPRQJ RXngAQg&eysDQ\ DQG WK

9. Underwriting Agreement dated[@ EHWZHHQ RXU &RPSDQ\ WKH 6HOOLQJ 6KDUHK
Manager and the Underwriters.

B. Material Documents

1. Certified true copies dhe Memorandum and Articles of Association of our Compangnsended from time to
time.

2. Certificate of incorporation dated April 09, 2Q@&nuaryl9, 2015and September 22016
3. Certificate of commencement of business dated June 25, 2008.
4, Resolution of the Board of Directors dated Octdtier2021 authorisinge Offer.

5. Shareholders’ Resolution passed atHExé&aordinary General Meeting of the Company hetdNovember22
2021, authorising th®ffer.

6. Report of ourStatutoryAuditor datedMarch 07, 2022regarding the Restated Consolidated Financial Statement
of our Company as at and for perieddedSeptembeB0, 2021, March 31, 2021, 2020 and 2019 included in this
Draft Red Herring Prospectus.

7. Statement of Tax Benefits datbthrch07, 2022ssued by ouBtatutory Auditor.

8. Consents of our Directorshe Selling ShareholdersChief Financial Officer, Company Secretary and
Compliance OfficerBRLM, Legal Counsel tthe Offer, StatutoryAuditors Registrar to the CompanBankers
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to theOffer”, Bankers to ouCompany, Underwritef3 and Syndicate MembéPas referred to in their specific
capacities.
©) The aforesaid will be appointed prior to filing of tR&4P /Prospectus with RoC and their consents as above
would be obtained prior to theifilg of theRHP /Prospectus with RoC.

9. Due diligence Certificate datéddarch 22 2022addressed to SEBI issued by BRLM.

10. Resolution of the Board of Directors of our Company daedch 22, 2022approving tis Draft RedHerring
Prospectus.

11. In—principle listing approvals datdd @nd[ ” @om BSE and NSE, respectively.
12. SEBI observation letter nd.” @ated] " @
Any of the contracts or documents mentioned in Emisft Red Herring Prospectus may be amended or modified at any

time if so rguired 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 othestaietes.
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DECLARATION

| hereby declare that aktlevant provisions of the Companies Act, 2013 and the guidelines or regulations issued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Bo&adasf tinel case

may be, have been complied with and no statemsade in this Draft Red Herring Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, theeSeCoritracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act,eb@82as Amended, or the rules made
thereunder or Guidelines / Regulations issued, as the case niateer certify that all statements and disclosures
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Gulzar Ahmad
Chairman and Whole Time Director

Date: March 22, 2022
Place:Agra
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DECLARATION

| hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelinesationsgasued by the
Governmentand / or the guidelines or regulations issued by the Securities and Exchange Board of Indieases the
may be, have been complied with and no statement made in this Draft Red Herring Prospectusryistadhta
provisions of the Companies Act, 2018gtSecurities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, each as Aménheed|esr made
thereunder or Guidelines / Regulations issued, as the case maiattieer certify that all statements and disclosures
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Wajid Ahmed
Managing Director

Date: March 22, 2022
Place: Agra
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DECLARATION

| hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelinesationsgasued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Bo&adasf tinel case

may be, have beemmplied with and no statement made in this Draft Red Herring Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, theeSeCoritracts
(Regulation) Rules, 1957, the Securities and Exch@waard of India Act, 1992, each as Amended, or the rules made
thereunder or Guidelines / Regulations issued, as the case may be. | further certify that alhtstatechdisclosures
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Gulzeb Ahmed
Whole Time Director

Date: March 22, 2022
Place: Agra
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DECLARATION

| hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelinesationsgasued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Bo&adasf tinel case

may be, have been complied with and no statement made in this Draft Red Herring Prospectusryistadhta
provisions of the Companies c2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, each as Aménheed|esr made
thereunder or Guidelines / Regulations issued, as thentagde. | further certify that all statements and disclosures
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Amit Goyal
Non-Executive Independent Director

Date: March 22, 2022
Place: Agra
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DECLARATION

| hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelinesationsgasued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Bo&adasttedcase

may be, have been complied with and no statement made in this Draft Red Herring Prospectusryistadhta
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, theeSeCoritracts
(Regulation) Rules, 195The Securities and Exchange Board of India Act, 1992, each as Amended, or the rules made
thereunder or Guidelines / Regulations issued, as the case may be. | further certify that alhtstatechdisclosures

made in this Draft Red Herring Prospectus taue and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Swapnla Gupta
Non-Executive Independent Director

Date: March 22, 2022
Place: Agra
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DECLARATION

| hereby declare that all relevant provisions of the Companies Act, 201Beagdidelines or regulations issued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Bo&adasf tinel case
may be, have been complied with and no statement made in this Draft Red Herring Prospectirarjstoothe
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, theeSeCoritracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, each as Aménheed|esr made
thereunder ofGuidelines / Regulations issued, as the case may be. | further certify that all statements @aasfiscl
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Gaurav Luthra
Non-Executivelndependent Director

Date: March 22, 2022
Place: Agra
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DECLARATION

| hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelinesationsgasued by the
Government and / or the guidelines or regulations issued bgdberities and Exchange Board of India, as the case
may be, have been complied with and no statement made in this Draft Red Herring Prospectusryistadhta
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956¢cuhgeSeContracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, each as Aménheed|esr made
thereunder or Guidelines / Regulations issued, as the case may be. | further certify that alhtstatechdisclosures
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

Gulzeb Ahmed
(Chief Financial Officer)

Date: March 22, 2022
Place: Agra
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DECLARATION

| hereby declare that aklevant provisions of the Companies Act, 2013 and the guidelines or regulations issued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Bo&adasf tinel case

may be, have been complied with and no statenmade in this Draft Red Herring Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, theeSeCoritracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act,eB@92as Amended, or the rules made
thereunder or Guidelines / Regulations issued, as the case may be. | further certify that alhtstatechdisclosures
made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY A ND COMPLIANCE OFFICER OF OUR COMPANY

Nikhil Sundrani
(Company Secretary and Compliance Officer)

Date: March 22, 2022
Place: Agra
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SELLING SHAREHOLDER DECLARATION

The undersigned Selling Shareholder hereby certifies that all statements and undertakings madeigpitaft Red
Herring Prospectus, solely and specifically in relation to itself and its respective portiorEqgliheShares being sold
in the Offerfor Sale, are true and correct. The undersigned Selling Shareholder assumes no responsibfliby foean
statements made by the Company or any expert or any other person(s) in this Draft Red Herriog®rospe

Wajid Ahmed

Date: March 22, 2022
Place: Agra
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SELLING SHAREHOLDER DECLARATION

The undersigned Selling Shareholder hereby certifies that all statements and undertakings madeigpitaft Red
Herring Prospectus, solely and specifically in relation to itselfisrespective portion of the Equity Shares being sold
in the Offer for Sale, are true and correct. The undersigned Selling Shareholder assumes nbiligsfooresiy of the
statements made by the Company or any expert or any other person(s) mafthi®eD Herring Prospectus.

Gulzar Ahmad

Date: March 22, 2022
Place: Agra
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SELLING SHAREHOLDER DECLARATION

The undersigned Selling Shareholder hereby certifies that all statements and undertakings madeigpitaft Red
Herring Prospectus, solely and specifically in relation to itself and its respective portiorEqgliheShares being sold
in the Offer for Sale, are true and correct. The undersigned Selling Shareholder assumes nbiligsfooresiy of the
statemerg made by the Company or any expert or any other person(s) in this Draft Red Herring Prospectus.

Mohammad Mehmood Qureshi

Date: March 22, 2022
Place: Agra

336



SELLING SHAREHOLDER DECLARATION

The undersigned Selling Shareholder hereby certifies that all statements and undertakings madeigpitaft Red
Herring Prospectus, solely and specifically in relation to itself and its respective portiorEqgliheShares being sold
in the Offerfor Sale, are true and correct. The undersigned Selling Shareholder assumes no responsibliby foean
statements made by the Company or any expert or any other person(s) in this Draft Red Herriog®rospe

Mohammad Ashraf Qureshi

Date: March 22, 2022
Place: Agra
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SELLING SHAREHOLDER DECLARATION

The undersigned Selling Shareholder hereby certifies that all statements and undertakings madeigpitaft Red
Herring Prospectus, solely and specifically in relatmitgelf and its respective portion of the Equity Shares being sold
in the Offer for Sale, are true and correct. The undersigned Selling Shareholder assumes nbiligsfooresiy of the
statements made by the Company or any expert or any other peisahis Draft Red Herring Prospectus.

Zulfigar Ahmad Qurashi

Date: March 22, 2022
Place: Agra
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SELLING SHAREHOLDER DECLARATION

The undersigned Selling Shareholder hereby certifies that all statements and undertakings madeigpitaft Red
Herring Prospectus, solely and specifically in relation to itself and its respective portiorEqgliheShares being sold
in the Offerfor Sale, are true and correct. The undersigned Selling Shareholder assumes no responsibliby foean
statements made by the Company or any expert or any other person(s) in this Draft Red Herriog®rospe

Parvez Alam

Date: March 22, 2022
Place: Agra
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