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NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474
—

SECTION |: GENERAL

Definitions and Abbreviations

This Prospectus uses certain definitions and alddiens which, unless the context otherwise indisair implies, shall
have the respective meanings given below. Refesetwestatutes, regulations, rules, guidelines amittips will be
deemed to include all amendments and modificatioaeto.

As on the date of this Prospectus, our Companynieasubsidiary. Consequently, all references to “Company”,
“we”, “our”, “us” or “Northern Spirits Limited”, “NSL” is to Company Name, incorporated under the Camigs Act,
1956 and having its Registered Office at 5A, WoadbRark Road, Woodburn Central Unit 603, 6th Fld¢o|kata-

700020.

The words and expressions used in this Prospdmttisiot defined herein, shall have the same measngbed to such
terms under the SEBI (ICDR) Regulations, the Congsarct, the SCRA, the Depositories Act and theesuand
regulations made there under as the case may hwithNgtanding the foregoing, the terms not defibed used in the
Sections titled Statement of Possible Tax Benefitd=inancial Statements as Restatedutstanding Litigation and
Material Developments andMain Provisions of Articles of Associationbeginning on page no. 57, 117, 149 and 212
respectively, shall have the meanings ascribeddb terms in these respective sections.

Unless the context otherwise indicates or implias, following terms shall have the meanings proditelow in this
Prospectus, and references to any statute or temgaor policies will include any amendments ceractments thereto,
from time to time. In case of any inconsistencywsetn the definitions given below and the definid@ontained in the
General Information Document (as defined belowg,dkfinitions given below shall prevail.

Company Related Terms

Term Description

Articles/Articles of

Association/AoA The Articles of Association of our Company, as adezhfrom time to time.

Audit Committee of our Company constituted in adeorce with Regulation 18 of the

Audit Committee SEBI Listing Regulations and Section 177 of the @ames Act, 2013.

The Statutory Auditors of our Company, being M/sgafwal Saha & Associates,

Auditor/Statutory Auditor Chartered Accountants, 18 Netaji Subhas Road, Réo®, 3° Floor, Kolkata-700001

DBS Bank, Canara Bank & Karur Vysya Bank, Kolkasadésclosed in the Section titled,

Banker to our Company General Information, beginning on page no. 31 of this Prospectus.

The Director(s) on our Board, unless otherwise ifipgdc For further details on oyr
Directors, please refer to Section titl€iir Management, beginning on page no 99 of
this Prospectus.

Board of Director(s)/the
Board/our Board/Director(s

The Equity Shares of our Company of face value &fl®- each, fully paid-up, unless

Equity Shares otherwise specified in the context thereof.

Equity Shareholders Persons/Entities holding EqBtgres of our Company.

The companies included under the definition of “GroCompanies” under the SEB
(ICDR) Regulations and identified by the CompanyténMateriality Policy. For further
details, please refer to Section titl&8roup Entities of Our Company, beginning on
page no.113 of this Prospectus.

Group Companies/Entities

The key management personnel of our Company in steofn the SEBI (ICDR)
Regulations and the Companies Act, 2013, disclosed Section titled, Our
Management,beginning on page no 99 of this Prospectus.

Key Managerial
Personnel/KMP

The policy on determination of materiality, by oBwoard in accordance with the

Materiality Policy requirements Regulation 30 of the SEBI (ICDR) Ratiahs.

Memorandum/Memorandurj

n . . .
of Association/MoA The Memorandum of Association of our Company, asraied from time to time.

Nomination and The nomination and remuneration committee of oun@any, as disclosed in the Sectipn
Remuneration Committee | titled, Our Management, on page no. 99 of this Prospectus.

Independent Auditor having a valid Peer Reviewifieate in our case being M/s. J K
Peer Review Auditor Sarawgi & Company Chartered Accountants, havingefit Fortuna Towers, 23 A N.5.
Road, 10th floor, Suite No. 27A, Kolkata- 700001

Mr. Kulbir Bakshi, Mr. Anuj Bakshi and Mr. Ankush B akshi are the promoters df
Promoters the CompanyFor further details, please refer to Section tjtl€dir Promoters and
Promoter Group, beginning on page no.110 of this Prospectus.

Includes such persons and entities constitutingptioenoter group of our Company |n
Promoter Group terms of Regulation 2(1)(zb) of the SEBI (ICDR) w&gions and as disclosed under
Section titled,Our Promoters and Promoter Group, beginning on page no.110 of this
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NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474

Term Description
Prospectus.
Registered Office 5A, Woodburn Park Road, WoodkZentral Unit 603, 6th Floor Kolkata-700020
Audited Financial Statements for the period endegt@nber 30, 2018 and financial
Restated Financidl Years ended March 31, 2018, 2017, 2016, 2015, 6td, s restated in accordance with
Statement SEBI (ICDR) Regulations, comprises of (i) Financlaformation as per Restated

Summary Financial Statements and (ii) Other Firerioformation.

Registrar of Companies, Kolkata, West Bengal.
RoC/Registrar of CompanigsNizam Palace. 2nd MSO Building. 2nd Floor, 234/4).8. Bose Road. Kolkata

700020, India.
Stakeholders’ RelationshipStakeholder’s relationship committee of our Compaowstituted in accordance with
Committee Regulation 18 of the SEBI Listing Regulations arah{panies Act, 2013.

Issue Related Terms

Terms Description

The slip or document issued by the Designated rimediary to an Applicant as proof pf

Acknowledgement Slip having accepted the Application Form.

Allot/Allotment/Allotted  of | Unless the context otherwise requires, allotmerthefEquity Shares pursuant to the Issue

Equity Shares of the Equity Shares to the successful Applicants.
Note or advice or intimation of Allotment sent teetApplicants who have been allotted
Allotment Advice Equity Shares after the Basis of Allotment has bagproved by the Designated Stack
Exchange.

A successful Applicant (s) to whom the Equity Skarare being/have been

Allottee(s) issued/allotted.

Any prospective investor who makes an applicatiamspant to the terms of the
Prospectus and the Application Form. Pursuant BI$Esue of Capital and Disclosure
Applicant Requirements) (Fifth Amendment) Regulations, 20di& effect from January 01, 2016
all applicants participating in this Issue are iigggito mandatorily use the ASBA facility
to submit their Applications.

An indication to make an offer during the Issuei®®hby an Applicant, pursuant {o
submission of Application Form, to subscribe forpurchase our Equity Shares at the
Issue Price including all revisions and modificaiothereto, to the extent permissible
under the SEBI (ICDR) Regulations.

Application

The number of Equity Shares applied for and ascatdd in the Application Formm
Application Amount multiplied by the price per Equity Share payabletiwy Applicants on submission of the
Application Form.

The form in terms of which an Applicant shall make Application and which shall be

Application Form considered as the application for the Allotmenispant to the terms of this Prospectus,

An application, whether physical or electronic, disey an Applicant to make an
application authorizing the relevant SCSB to bltio& application amount in the ASBA

Application Supported b Account maintained with the SCSB.

Blocked Amount/ASBA

=

Pursuant to SEBI Circular dated November 10, 20h8 &earing Reference Np.
CIR/CFD/POLICYCELL/11/2015 which shall be applicaldbr all public issues opening
on or after January 01, 2016, all the investorsagply through ASBA process.

Account maintained with a SCSB and specified in Application Form which will be
ASBA Account blocked by such SCSB to the extent of the apprtgigplication Amount in relation tp
an Application by an Applicant.

Any prospective investors in this Issue who appy Equity Shares of our Company

ASBA Applicant(s) through the ASBA process in terms of this Prospectu

Such Branches of the SCSBs which shall collect Apglication Forms used by the
Applicants applying through the ASBA process andisa of which is available omn
www.sebi.gov.in/pmd/scsb.pdf

ASBA Application
Location(s)/Specified Cities

Bank which are clearing members and registered ®ERI as banker to an issue dand

Banker to the Issue with whom the Public Issue Account will be openiedhis case being HDFC Bank Ltd

The basis on which the Equity Shares will be Afidtto successful Applicants under the
Basis of Allotment Issue, as described in the Section titlsdue Procedure - Basis of Allotment beginning
on page no. 176 of this Prospectus.

Broker centers notified by the Stock Exchanges,revtibe Applicants can submit the

Broker Centers Application Forms to a Registered Broker.

The details of such broker centers, along with tlaenes and contact details of the
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Terms

Description

Registered Brokers, are available on the websita@BSE on the following link:
http://www.bseindia.com/Markets/Publiclssues/broketres_new.aspx?expandable=3

Broker to the Issue

All recognized members of the stock exchange wdelcligible to act as the Broker
the Issue.

to

Business Day

Monday to Saturday (except 2nd & 4th Saturday wiosth and public holidays).

BSE SME

The SME platform of BSE Limited, approved by SEBlaan SME Exchange for listing
equity shares issued under Section X-B of the SEBR Regulations

CAN or Confirmation of
Allocation Note

The note or advice or intimation sent to each ss&faé Applicant indicating the Equit
Shares which will be Allotted, after approval ofsgaof Allotment by the Designate
Stock Exchange.

<

2d

Client ID

Client Identification Number maintained with onetb& Depositories in relation to dem
account.

at

Collection Centers

Centers at which the Designateimediaries shall accept the ASBA Forms.

Compliance Officer

The Company Secretary of our Gany is Nikita Sureka.

A depository participant as defined under the Dapades Act, 1996, registered wif

Collecting Depository SEBI and who is eligible to procure Applicationsthé Designated CDP Locations|in

Participant or CDP terms of circular no. CIR/CFD/POLICYCELL/11/2015ted November 10, 2015, issugd
by SEBI.

Such branches of the SCSBs which co-ordinate Agfitins under this Issue made by the

Controlling Branches ofApplicants with the Lead Manager, the Registrath Issue and the Stock Exchanges, a

SCSBs list of which is provided on http://www.sebi.gov.or at such other website as may|be
prescribed by SEBI from time to time.

. . The demographic details of the Applicants suchhes tAddress, PAN, Occupation ahd

Demographic Details X
Bank Account details.

Depository/Depositories A depository registered with SEBI under the SEBlefDsitories and Participant)
Regulations, 1996, as amended from time to timegodSDL and CDSL.

Depository Participant/DP A depository participastdefined under the Depositories Act, 1966.

Such locations of the CDPs where Applicant can sulthe Application Forms to
Collecting Depository Participants.

Designated CDP Locations The details of such Designated CDP Locations, aleitly names and contact details|of
the Collecting Depository Participants eligibleaocept Application Forms are available
on the websites of the Stock Exchange_i.e. wwwiinkgicom

Designated Date On the Designated Date, the SCSBs shall transéefunds represented by allocation of
Equity Shares into the Public Issue Account with Bankers to the Issue.

Designated An SCSB with whom the bank account to be blockednaintained, a syndicate member

o : (or sub-syndicate member), a Registered Brokerijgpated CDP Locations for CDP,| a

Intermediaries/Collecting . ) . .

Agent registrar to an issue and share transfer age_rjt_IRWhose names is mentioned pon
website of the stock exchange as eligible for dlaisvity).

Designated Market Maker In our case, M/s. Airarskioks Private Limited
Such locations of the RTAs where Applicant can sititime Application Forms to RTAs.

Designated RTA Locations The details of such Designated CDP Locations, aleitly names and contact details|of
the Collecting Depository Participants eligibleaocept Application Forms are available
on the websites of the Stock Exchange i.e. httpuivibseindia.com

Designated Stock Exchange  SME Platform of BSE larhit

Prospectus The Prospeqtus dated December 17, 2018 issueccamcaace with Section 26 & 32 of
the Companies Act, 2013.

DP Depository Participant.

DP ID Depository Participant’s Identity number.

NRI(s) from such jurisdiction outside India whetdsi not unlawful to make an Issue |or

Eligible NRI(s) invitation under the Issue and in relation to whihis Prospectus constitutes an invitatjon
to subscribe for the Equity Shares Issued hereithetasis of the terms thereof.

Fll/Foreign Institutional Foreign Institutional Investor (as defined underBSKEForeign Institutional Investors)

Investors Regulations, 1995, as amended) registered with $iEB&r applicable laws in India.

First/Sole Applicant The Applicant whose name appé@est in the Application Form or Revision Form.

The General Information Document for investing imbfic issues prepared and issued in

General Informatior accordance With the Circulgr (CIR/CFD/DIL/12/20XB)ted ZBdOctobgr, 2013, notified

Document/GID by SEBI read with SEBI Circular dated November 2015 and bearing Reference No.
CIR/CFD/POLICYCELL/11/2015 which shall be applicalbr all public issues opening

on or after January 01, 2016, all the investorsagaply through ASBA process.

Issue/Public Issue/lssue Si

ze Public issue of 480IPEquity Shares of face value of Rs.10/- eaabuofCompany fo
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Terms

Description

Initial Public Issue/IPO

cash at a price of R3/- per Equity Share (including a share premium ef3R/- per
Equity Share) aggregating to Rs.1,849.86 Lakhs by @ompany, in term of thi
Prospectus.

Issue Agreement

The Issue Agreement dated Septembef @018 between our Company and Leé
Manager.

Issue Closing Date

The date on which Issue ClaseSudbscription.

Issue Opening Date

The date on which Issue Oper&ufoscription.

: The period between the Issue Opening Date andsthee IClosing Date, inclusive of bd
Issue Period . . : N e
days, during which prospective Investors may sulimgiir application.
Issue Price The price at which Equity Shares are being issueduy Company being Rs.43/- p|

Equity Share.

Issue Proceeds

The proceeds of the Issue as stipulated by the @oyng=or further information abo
use of the Issue Proceeds please refer to Seittaxh Objects of the Issugbeginning on
page no.51 of this Prospectus.

Lead Manager/LM

Listing Agreement

Unless the context specifies otherwise, this mabhasEquity Listing Agreement to H
signed between our Company and the BSE Limited.

Market Maker

Member Brokers of BSE who are specifically registeas Market Makers with the B
SME Platform. In our case, M/s. Airan FinstocksvBi® Limited, Market Maker to th
Issue.

Market Making Agreement

The Market Making Agreement dated"™0December 2018, between our Company
Market Maker.

Market Maker Reservatio
Portion

price of? 43/- per Equity Share aggregatinc®@®2.88Lakhs only.

Mutual Fund(s)

Mutual fund (s) registered with SEBI pursuant te ®EBI (Mutual Funds) Regulatior]
1996, as amended.

Net Issue

The Issue (excluding the Market Maker Reservatiortiéh) of up to 40,86,000 Equit
Shares of face value Rs. 10/- each for cash assrelprice of Rs.43/-per Equity Sh
(the “Issue Price”), including a share premium sf33/- per equity share aggregating
to Rs. 1,756.98akhs Only.

Net Proceeds

The Issue Proceeds, less the Idatedrexpenses, received by the Company.

Non-Institutional Investor

All Applicants, including sub-accounts of Flis rsgired with SEBI which are foreid
scorporate or foreign individuals, that are not QBRetail Individual Investors and wh

or Nlls have applied for Equity Shares for an amount ofertban Rs.2 Lakh (but not including
NRIs other than Eligible NRIs).
Overseas Corporate Body means and includes any eigiined in clause (xi) o
Regulation 2 of the Foreign Exchange Managementhi¥awal of General Permissiq
Overseas Corporatdo Overseas Corporate Bodies (OCB’s) Regulatiord82hd which was in existence
Body/OCB the date of the commencement of these Regulatiodsimmediately prior to suc

commencement was eligible to undertake transacponsuant to the general permiss
granted under the Regulations. OCBs are not alldwéalvest in this Issue.

Other Investors

Investors other than Retail Individual Investoree$e include individual Applicants oth
than retail individual investors and other investancluding corporate bodies
institutions irrespective of the number of spedifgecurities applied for.

Person/ Persons

Any individual, sole proprietorship, unincorporatedssociation,
organization, body corporate, corporation, compapgrtnership, limited liability
company, joint venture, or trust, or any other tgntir organization validly constitute
and/or incorporated in the jurisdiction in whichekists and operates, as the con
requires.

Lead Manager to the Issue, indaie being Finshore Management Services Limited,

nUpto 2,16,000 Equity Shares ®10/- each fully paid-up of our Company for cashaat
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Prospectus

The Prospectus, to be filed with the RoC in accocdawith the provisions of Section }
& 32 of the Companies Act, 2013.

06

Public Issue Account

Section 40 of the Companies Act, 2013 to receivaiesfrom the SCSBs from the bal
accounts of the ASBA Accounts on the Designate@Dat

The Bank Account opened with the Banker(s) to thésie HDFC Bank Limited unde

Quialified Institutional

Buyers or QIBs

A qualified institutional buyer as defined undergakation 2(1)(zd) of the SEBI ICD
Regulations.

Registered Brokers

Stock brokers registered with the stock exchange@ly nationwide terminals, other th
the Members of the Syndicate.

Registrar and Share Trans
Agents or RTAs

eRegistrar and share transfer agents registered @Bl and eligible to procun
Applications at the Designated RTA Locations in nter of circular no
CIR/CFD/POLICYCELL/11/2015 dated November 10, 205ued by SEBI.

D
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Terms Description
Eigles/téagllReglstrar to th SRegistrar to the Issue being Cameo Corporate S=rvitd.
The agreement dated May"™2018 entered into between our Company and the Ragjis
Registrar Agreement to the Issue in relation to the responsibilitied abligations of the Registrar pertaining|to
the Issue.
Reserved . . . L . .
Category/Categories Categories of persons eligible for making applaatinder reservation portion.
Retail Individual Applicants or minors applying through their natugalardians, (including HUFs in the

name of Karta and Eligible NRIs) who have applieddn amount less than or equal to

Investors/Rlls Rs.2 Lakh in this Issue.

The form used by the Applicants to modify the qitgnbf Equity Shares or the
Revision Form Application Amount in any of their Application Foewor any previous Revision Form(s),
as applicable.

Banks registered with SEBI, Issuing Services iatieh to ASBA, a list of which is
available on the website of SEBI at
http://www.sebi.gov.in/cms/sebi_data/attachdocssD33.213899.html

Self-Certified Syndicate
Bank(s) or SCSB(s)

Collection Centers where the SCSBs shall acceplicapipn forms, a list of which i
available on the website of the SEBI (www.sebi.ggvand updated from time to time.

°Z

Specified Locations

Securities and Exchange Board of India (Listing igddlons and Disclosure

SEBI Listing Regulations Requirements) Regulations, 2015 and as amendegtaher

SME Exchange The SME Platform of the BSE i.e. BMES

SME Platform The SME Platform of BSE i.e. BSE SME for listinguity shares Issued under Sectjon
XB of the SEBI ICDR Regulation which was approvegd3EBI as an SME Exchange.

Underwriters M/s. Finshore Management Services tieichi

The agreement dated 1December 2018 entered into between our Companyttad

Underwriting Agreement Underwriters.

All days, other than second and fourth Saturdag ofonth, Sunday or a public holiday,
on which commercial banks in Mumbai are open fosifess; provided however, with
reference to Issue Period, “Working Day” shall medindays, excluding all Saturdays,
Sundays and public holidays, on which commerciatksain Mumbai are open for
business; and with reference to the time periosvéen the Issue Closing Date and the
listing of the Equity Shares on the SME ExchangBS8E, “Working Day” shall mean all
trading days of Stock Exchanges, excluding Sundagsbank holidays, as per the SEBI
Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated Januaf, 2016.

Working Days

Conventional and General Terms

Term Description
ACIT Assistant Commissioner of Income Tax.
The alternative investment funds, as defined ird eaggistered with SEBI under the
AIF(s) Securities and Exchange Board of India (Alternatimgestment Funds) Regulations,
2012.
Air Act, 1981 Air (Prevention and Control of Pdilon) Act, 1981.
Category I Foreign FPIs who are registered as “Category | foreign fpbot investor” under the SEBI FRI
Portfolio Investor(s) Regulations.
Category Il Foreign FPIs who are registered as “Category |l foreigntfpbio investor” under the SEBI FHI
Portfolio Investor(s) Regulations.
Category 1l Foreign FPIs who are registered as “Category Il foreigmtfotio investor” under the SEBI FHI
Portfolio Investor(s) Regulations.
Companies Act, 1956 (without reference to the pmiovis thereof that have ceased to have
Companies Act, 1956 effect upon notification of the sections of the Qamies Act, 2013) along with the

relevant rules made there under.

Companies Act/CompanigsCompanies Act, 2013, to the extent in force purstthe notification of sections of the
Act, 2013 Companies Act, 2013, along with the relevant rakesle there under.

Competition Act The Competition Act, 2002.

Consolidation FDI Policy dated August 28, 2017uésst by the Department of Industrial
Consolidated FDI Policy | Policy and Promotion, Ministry of Commerce and Isily, Government of India, and any
modifications thereto or substitutions thereofuéss from time to time.

CST Act Central Sales Tax Act, 1956.
FCNR Account Foreign currency non-resident account
FEMA Foreign Exchange Management Act, 1999, reitid nules and regulations there under.
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Term Description
. Foreign Exchange Management (Transfer or Issue esui8y by a Person Reside
FEMA Regulations Outside India) Regulations 2000.
Fli(s) Foreign Institutional Investors as defingttler the SEBI FPI Regulations.
Financial Year/ Fiscall Period of twelve (12) months ended March 31 of thatticular year, unless otherwi

Fiscal Year/F.Y.

stated.

Foreign Portfolio Investo
or FPI

Foreign Portfolio Investors, as defined under tlieBSFPI Regulations and registerg
with SEBI under applicable laws in India.

FVCI

Foreign Venture Capital Investor, registevedier the FVCI Regulations.

FVCI Regulations

Securities and Exchange Board of India (ForeigntMi@enCapital Investors) Regulation
2000.

Hazardous Waste Rule
2008

Income Tax Act or the I.T
Act

The Income Tax Act, 1961.

Ind AS

New Indian Accounting Standards notified by Minystrf Corporate Affairs on Februar
16, 2015, applicable from Financial Year commendpgl 1, 2016, as amended.

LLP Act

The Limited Liability Partnership Act, 280

Notified Sections

The sections of the Companies Act, 2013, that Heeen notified by the Government
having come into effect prior to the date of thisgpectus.

NRE Account Non-resident external account.

NRO Account Non-resident ordinary account.

RBI Act Reserve Bank of India Act, 1934.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI The Securities and Exchange Board of Indiastituted under the SEBI Act.
SEBI Act Securities and Exchange Board of India A892.

SEBI AIF Regulations

Securities and Exchange Board of India (Alternatimgestment Funds) Regulation
2012.

SEBI FIl Regulations

1995.

SEBI FPI Regulations

Securities and Exchange Bofhddia (Foreign Portfolio Investors) Regulatio@914.

SEBI FVCI Regulations

Securities and Exchange Board of India (ForeigntM@enCapital Investors) Regulation
2000.

SEBI (ICDR) Regulations

Securities and Exchange Board of India (Issue gfit@hand Disclosure Requirement
Regulations, 2009, as amended.

SEBI (LODR)
Regulations/SEBI  Listing SEBI (Listing Obligations and Disclosure RequiretsgfRegulations, 2015, as amende
Regulations

SEBI Takeover Regulation

| Securities and Exchange Board of India (SubstaAtiglisition of Shares and Takeove
” Regulations, 2011,

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of ain@Venture Capital Funds
Regulations, 1996.

Securities Act

U.S. Securities Act of 1933, as adesl.

State Government

The government of a state oflithien of India.

STT

Securities Transaction Tax.

Sub-account

Sub-accounts registered with SEBI under the SEBI Hdggulations other than su
accounts which are foreign corporate or foreigrviddals.

VCFs

Venture Capital Funds as defined and registereth \BEBI under the SEBI VC
Regulations.

Water Act, 1974

Water (Prevention and Control offtiRion) Act, 1974.

Willful Defaulter(s)

Willful defaulter as definednder Regulation 2(1)(zn) of SEBI Regulations.

Technical and Industry related terms

Terms Description
CAGR Compounding Annual Growth Rate
RTD Ready to Drink Beverages
GDP Gross Domestic Product
FDI Foreign Direct Investment
us United States
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GVA Gross Value Addition
CPI Consumer Price Index
MYEA Mid-Year Economic Analysis
WPI Wholesale Price Index
FCNR Foreign Currency Non-Resident
FY Financial Year
CSO Central Statistics Office’s
IMF International Monetary Fund
G-sec Government Securities
EPFO Employees’ Provident Fund Organisation
ESI Employee State Insurance
CSO Central Statistics Office’s
MOU Memorandum of Understanding
TFA Trade Facilitation Agreement
GST Goods & Services Tax
ASSOCHAM Associated Chambers of Commerce of India
DIPP Department of Industries Policy and Promotion
PSUs Private Sector Units
PMA Preferential Market Access
INR Indian Rupee Rates
General terms/Abbreviations
Term Description
Z or Rs. or Rupees or INR Indian Rupees.
AGM Annual General Meeting.
AS/Accounting Standards Accounting Standards istyethe Institute of Chartered Accountants of India
AY. Assessment year.
BC Before Christ.
BPLR Bank Prime Lending Rate.
BSE BSE Limited.
CARO Companies (Auditor’'s Report) Order, 2003.
CDSL Central Depository Services (India) Limited.
CEO Chief Executive Officer.
CIN Corporate Identity Number.
CLB Company Law Board.
CrPC Criminal Procedure Code, 1973, as amended.
CSR Corporate Social Responsibility.
DIN Director Identification Number.
DP ID Depository participant’s identification.
ECS Electronic Clearing System.
EBITDA Earnings before Interest, Tax Depreciatioid &mortisation.
EGM Extraordinary General Meeting of the Sharehddd the Company.
EPS Earnings Per Share.
ESOS Employee Stock Option Scheme.
FDI Foreign direct investment.
FIPB Foreign Investment Promotion Board.
GAAR General anti avoidance rules.
GBP Great Britain Pound.
GIR General index register.
Gol/Government Government of India.
HNI High Net Worth Individual.
HUF Hindu Undivided Family.
ICAI Institute of Chartered Accountants of India.
IFRS International Financial Reporting Standards.
Indian GAAP Generally Accepted Accounting Principie India.
ISO International Organization for Standardization
IT Act The Income Tax Act, 1961, as amended.
IT Rules The Income Tax Rules, 1962, as amended.
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ves
I
of

Term Description

JV Joint Venture.

MCA Ministry of Corporate Affairs, Government afdia.

MoU Memorandum of Understanding.

N.A. Not Applicable.
Net asset value being paid up equity share capita free reserves (excluding reser

NAV/Net Asset Value created out of reyaluation) less dgferred expergj'mot written off (incIu_di.ng miscellaneo
expenses not written off) and debit balance ofipeafd loss account, divided by number|
issued Equity Shares.

NECS National Electronic Clearing Services.

NEFT National Electronic Fund Transfer.

NoC No Objection Certificate.

No. Number.

NR Non-Resident.

NSDL National Securities Depository Limited.

NTA Net Tangible Assets.

p.a. Per annum.

PAN Permanent Account Number.

PAT Profit After Tax.

PBT Profit Before Tax.

PCB Pollution Control Board.

P/E Ratio Price per Earnings Ratio.

Pwvt. Private.

RBI Reserve Bank of India.

RoC Registrar of Companies.

RONW Return on Net Worth.

RTGS Real Time Gross Settlement.

SCN Show Cause Notice.

SCSB Self-Certified Syndicate Bank.

UIN Unique ldentification Number.

us United States.

U.S. GAAP Generally Accepted Accounting Princigieshe United States of America.

VAT Value Added Tax.

YoY Year on Year.
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Currency Conventions, Use of Financial Industry andViarket Data, and Currency Presentation
Certain Conventions

Unless otherwise specified or the context otherwesguires, all references to “India” in this Prosjos are to the
Republic of India, all references to the “U.S.”etHJSA” or the “United States” are to the Unitecht®s of America,
together with its territories and possessions.

Unless stated otherwise, all references to pagéatstin this Prospectus are to the page humbehssaProspectus.
Financial Data

Unless stated otherwise, the financial informatfiothis Prospectus are extracted from the restailegincial Statements

of our Company (i) as of and for Financial Year &hdlarch 31, 2014, 2015,2016, 2017, 2018 and faogended on
September 3f) 2018 prepared in accordance with Indian GAAP thedCompanies Act, and restated in accordance with
the SEBI (ICDR) Regulations, as stated in the repbour Peer Reviewed Auditor, set out in the isactitied ‘Financial
Statements as Restated’ beginning on page no. fithisd’rospectus. Our restated financial statemare derived from
our audited financial statements prepared in aesurel with Indian GAAP and the Companies Act andehbgen
restated in accordance with the SEBI (ICDR) Redurat

Our fiscal year commences on 1st April of each yaadt ends on 31st March of the next year. All exiees to a
particular fiscal year are to the 12 months pedaded 31st March of that year. In this Prospeeng,discrepancies in
any table between the total and the sums of thauatadisted are due to rounding-off. All decimas/é been rounded
off to two decimal points.

In accordance with India’s roadmap for “Convergeatés existing standards with IFRS”, referreca®“IND (AS)”, as
announced by the Gol, Ministry of Corporate Affaitise “MCA”) through press note dated January ZPL® read with
the Companies (Indian Accounting Standards) R@@s5, issued by the MCA on February 16, 2015, &ffedApril 1,
2015, our annual and interim financial statementstrbe reported under IND (AS) for accounting pésicommencing
on or after April 1, 2016. Therefore, our annual @mterim financial statements reported after Afri016, will not be
directly comparable to the Restated Financial §tatgs.

Pursuant to SEBI circular dated March 31, 2018hwespect to financial information to be includiedany offer
document filed with SEBI on or after April 1, 20B&d until March 31, 2018, we have chosen to reportRestated
Financial Statements, for the preceding five yeiarduded in this Prospectus under Indian GAAP sidid for IND AS
wherever applicable. Further, for risk in relattoriND (AS), seeRisk Factor andFinancial Statement as Restatefbr
the preceding five years, on standalone, includethis Prospectus, has been prepared under IGAARhwaries in
certain respects from other accounting princiglesduding IND (AS), which may be material to invest’ assessment of
our results of operations and financial conditiom page no 13 and 117 respectively. In order to d¢pmyith
requirements applicable to public companies in dndiubsequent to our Equity Shares being listedhenStock
Exchanges, we will be required to prepare our anand interim financial statements under IND (A&$, applicable.
IND (AS) is different in many respects from Indi@AAP under which our audited financial statemeiats statutory
reporting purposes under the Companies Act havae pespared until Fiscal 2018. The preparation aredgntation of
our financial statements after listing may be net domparable with, or may be substantially differéom, the
preparation and presentation of the Restated FialaBtatement is being disclosed in this Prospectus

Obligation to comply with Indian Accounting Standards (Ind AS) as per MCA

(1) The Companies and their auditors shall compth tihe Indian Accounting Standards Ind AS) spedfin Annexure
to these rules in preparation of their Financiakesnents and audit respectively, in the followingnmer, namely:-

(i) any company and its holding, subsidiary, joiahture or associate company may comply with tlaéaim Accounting
Standards (Ind AS) for financial statements foroarting periods beginning on or after 1st April, 180 with the
comparatives for the periods ending on 31st Ma2bi5, or thereafter;

(i) the following companies shall comply with thedian Accounting Standards (Ind AS) for the acdmgnperiods
beginning on or after 1st April, 2016, with the qmuamatives for the periods ending on 31st March,62@t thereafter,
namely:-

(a) companies whose equity or debt securitiesiaredl or are in the process of being listed on stogk exchange in
India or outside India and having Net worth of repdéive hundred crore or more;
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(b) companies other than those covered by sub-el@jsof clause (ii) of sub- rule (1) and having werth of rupees
five hundred crore or more;

(c) holding, subsidiary, joint venture or associatepanies of companies covered by sub-clause @quase (ii) of sub-
rule (1) and sub-clause (b) Of clause (ii) of sule (1) as the case may be; and

(iii) the following companies shall comply with thadian Accounting Standards (Ind AS) for the acdmmg periods
beginning on or after 1st April, 2017, with the quamatives for the periods pending on 31st Marcii,720r thereafter,
namely:-

(a) companies whose equity or debt securitiesiaredl or are in the process of being listed on stogk exchange in
India or outside India and having net worth of lgsm rupees five hundred crore;

(b) companies other than those covered in claisef@ub- rule (1) and sub-clause (a) of clauspdf sub-rule (1), that
is, unlisted companies having net worth of rupees hundred and fifty crore or more but less thgpers five hundred
crore.

(c) holding, subsidiary, joint venture or associetepanies of companies covered under sub-clayis¥ ¢dause (iii) of
sub- rule (1) and sub-clause(b) of clause (iiiyab- rule (1), as the case may be:

Provided that nothing in this sub-rule, except sta(i), shall apply to companies whose securitiedisted or are in the
process of being listed on SME exchange as reféoréa Chapter XB or on the Institutional Tradinaform without

initial public offering in accordance with the prisions of Chapter XC of the Securities and ExchaBgard of India

(Issue of Capital and Disclosure Requirements) Reigns, 2009.

There are significant differences between IndianrABAIND (AS) and UK GAAP. Accordingly, the degreewhich the
Restated Financial Statements included in thispgaasis will provide meaningful information is esty dependent on
the reader’s level of familiarity with Indian aceding practices. Any reliance by persons not faanilvith Indian
accounting practices, Indian GAAP, IND (AS), thengmanies Act and the SEBI ICDR Regulations, on tlest&ted
Financial Statements presented in this Prospebtugid accordingly be limited. Although we have imt#d a summary
of qualitative and quantitative differences betwéstian GAAP and IND (AS), our financial statemergported under
IND (AS) in future accounting periods may not beedtly comparable with our financial statementsdrnisally prepared
in accordance with Indian GAAP, including disclosid this Prospectus. You should consult your ownismts
regarding such differences and their impact onfimancial data.

Unless otherwise indicated, any percentage amoastset forth in this Prospectus, including in Slaetions titledRisk
Factors; Our Business Management's Discussion and Analysis of Financial @dition and Results of Operations
beginning on page no.13, 79, and 142 respectivielye been calculated on the basis of the restateited financial
statements of our Company included in this Progjsect

Currency and Units of Presentation

All references to “Rupees”, “Rs.”, “INR” orR" are to Indian Rupees, the official currency of fRepublic of India. All
reference to “£” or “GBP” are to Great Britain Paythe official currency of the United Kingdom. A#iferences to “$”,
“Us$”, “UsSD”, “U.S. $” or “U.S. Dollars” are to Uned States Dollars, the official currency of theitdd States of
America

Our Company has presented certain numerical inféoman this Prospectus in “Lakh” units. One laképresents
1,00,000. In this Prospectus, any discrepanciesjntable between the total and the sums of theuatadisted therein
are due to rounding-off.

All references to ‘million’ / ‘Million’ / ‘Mn’ refer to one million, which is equivalent to ‘ten lac®’ ‘ten lakhs’, the word

‘Lacs / Lakhs / Lac’ means ‘one hundred thousamdl &rore’ means ‘ten million and ‘billion / bn./ilBons’ means
‘one hundred crores’.
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Industry and Market Data

Unless stated otherwise, industry and market ds¢al whroughout this Prospectus has been derived Kimistry of
Statistics and Programme Implementation (MOSPI)I, RBess Information Bureau, Department of Indastfiolicy &
Promotion, India Brand Equity Foundation and indugiublications. Industry publications generallyatst that the
information contained in those publications hashbalgtained from sources believed to be reliablethatt their accuracy
and completeness are not guaranteed and theibiligyiazannot be assured. Although, we believe thatindustry and
market data used in this Prospectus is reliabléherewe nor the Lead Manager nor any of their eetipe affiliates or
advisors have prepared or verified it independentlye extent to which the market and industry daead in this
Prospectus is meaningful depends on the reademdidaity with and understanding of the methodoksgiused in
compiling such data.

Such data involves risks, uncertainties and nungemsumptions and is subject to change based @yusdactors,
including those discussed in the Section titRRsk Factors, beginning on page no 13 of this Prospectus. Adoghyl
investment decisions should not be based on sdictmation.

In accordance with the SEBI (ICDR) Regulations, aave included in the Section titleBasis for Issue Price

beginning on page no 55 of this Prospectus, inftiongpertaining to the peer group entities of oun®any. Such
information has been derived from publicly avaitatihta of the peer group companies.

Exchange Rates
This Prospectus may contain conversions of cedtiiar currency amounts into Indian Rupees that haesn presented

solely to comply with the SEBI ICDR Regulations.eBl conversions should not be construed as a ezpadisn that
these currency amounts could have been, or canrherted into Indian Rupees, at any particular oatat all.
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Forward Looking Statements

The Company has included statements in this Prtispedhich contain words or phrases such as “mawfl”; “aim”,
“believe”, “expect”, “will continue”, “anticipate”,'estimate”, “intend”, “plan”, “seek to”, “future”;objective”, “goal”,
“project”, “should”, “potential” and similar expre®ns or variations of such expressions, that amay be deemed to

be forward looking statements.

All statements regarding the expected financialddton and results of operations, business, plams @rospects are
forward-looking statements. These forward-lookingtements include statements as to the busineasemfr the
revenue, profitability, planned initiatives. Thefseward-looking statements and any other projestioontained in this
Prospectus (whether made by us or any third parg)predictions and involve known and unknown riskeertainties
and other factors that may cause the actual reqédtformance or achievements to be materiallyediffit from any
future results, performance or achievements expdess implied by such forward-looking statements ather
projections. Important factors that could causeactesults, performance or achievements to diffaterially include,
but are not limited to, those discussed under #@i&n titled,Risk Factors, Management’s Discussion and Analysis
of Financial Condition and Results of Operations Industry Overview; and Our Businessbeginning on pages 13,
142, 59 and 79, respectively, of this Prospectus.

The forward-looking statements contained in thigspectus are based on the beliefs of our manageasemtell as the
assumptions made by and information currently abégl to our management. Although we believe thaktkpectations
reflected in such forward-looking statements arasomable at this time, we cannot assure investwas $uch

expectations will prove to be correct. Given thaseertainties, investors are cautioned not to plawhue reliance on
such forward-looking statements. If any of thesskgiand uncertainties materializes, or if any a&f tmderlying

assumptions prove to be incorrect, the actual tesfiloperations or financial condition could diffeaterially from that
described herein as anticipated, believed, estiunate expected. All subsequent written and oral fonMooking

statements attributable to us are expressly gedlifi their entirety by reference to these cautipstatements.

Certain important factors that could cause actesllts to differ materially from our Company’s egfaions include,
but are not limited to, the following:

* General economic and business conditions in Indibather countries;

* Increase in price and material components

*  Fluctuation in other operating cost

« Ability to retain the customers is heavily depertdgmon various factors including our reputation and ability
to maintain a high level of product quality inclagdiour satisfactory performance for the customers;

« We operate in a significantly fragmented and coitipetmarket in each of our business segments;

» Regulatory changes relating to the finance and@amiarket sectors in India and our ability to @ to them;

e Our ability to successfully implement our strategyr growth and expansion, technological changes, o
exposure to market risks that have an impact orbosiness activities or investments;

* The monetary and fiscal policies of India, inflatjaleflation, unanticipated turbulence in intemages, foreign
exchange rates, equity prices or other rates aegrithe performance of the financial markets widrand
globally, changes in domestic and foreign laws,ulgipns and taxes and changes in competition in ou
industry;

» Changes in the value of the Rupee and other cuegnc

* The occurrence of natural disasters or calamiiad;

By their nature, certain market risk disclosures anly estimates and could be materially diffefeotm what actually
occurs in the future. As a result, actual futureng@r losses could materially differ from thosatthave been estimated.
Our Company, the Lead Manager, or their respediifitates do not have any obligation to, and dointend to, update
or otherwise revise any statements reflecting onstances arising after the date hereof or to reftex occurrence of
underlying events, even if the underlying assummgtido not come to fruition. In accordance with SE&juirements,
our Company and the Lead Manager will ensure tinatstors are informed of material developmentsl timt time of
the grant of final listing and trading permissiomish respect to Equity Shares being issued in ld8sie, by the Stock
Exchanges. Our Company will ensure that investoesisformed of material developments in relationstatements
about our Company in this Prospectus until the ydsihares are allotted to the investors.
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SECTION II: RISK FACTORS
RISK FACTORS

Any investment in equity securities involves a hidggree of risk. You should carefully considerth# information in
this Prospectus, including the risks and unceiitsrdescribed below, before making an investmentimEquity Shares.
To obtain a more complete understanding, you shaad this section together with Sections titl@dy Business,and
Management’s Discussion and Analysis of Financial @dition and Results of Operationsbeginning on page no.79
and 142 respectively, as well as the other findrgid statistical information contained in this §pectus.

Any of the following risks, as well as the othesks and uncertainties discussed in this Prospemtus) have an adverse
effect on our business, financial condition, resait operations and prospects and could causeatmg price of our
Equity Shares to decline, which could result in libes of all or a part of your investment. The siglhd uncertainties
described in this section are not the only risk# the may face. Additional risks and uncertainties known to us or
that we currently believe to be immaterial may afeve an adverse effect on our business, resultspefations,
financial condition and prospects.

This Prospectus contains forward-looking statem#rasinvolve risks and uncertainties. Our actesuits could differ
materially from those anticipated in these forwhroking statements because of certain factors,udicf the
considerations described below and elsewhere srRtospectus.

The financial and other related implications oksiconcerned, wherever quantifiable, have beeradisd in the risk
factors mentioned below. However, there are ceriakfactors where the effect is not quantifiabled hence has not
been disclosed in such risk factors. You shouldimegst in this Issuing unless you are preparedctept the risk of
losing all or part of your investment, and you dHogonsult your tax, financial and legal advisoisoat the
consequences to you of an investment in the E@higres.

The financial information in this section is, urdestherwise stated, derived from our Restated EinhiStatements
prepared in accordance with Indian GAAP, as perrétpirements of the Companies Act, 2013, and SEBDR)

Regulations. The risk factors have been determimesked on their materiality. Some events may noimagerial
individually but may be found to be material cotleely, some events may have a material impactigiziely instead
of quantitatively and some events may not be maltatipresent but may have material impacts irffuhee.

INTERNAL RISK FACTOR:

1. We require a number of approvals, licenses, regasion and permits for our business and failure tdtin or
renew them in a timely manner may adversely affeat operations.

We may require several statutory and regulatoryngisr licenses and approvals in the ordinary coofseur
business, some of which our Company has eitheivesteapplied for or is in the process of applicatiMany
of these approvals are granted for fixed periodénoé and need renewal from time to time. There lmamo
assurance that the relevant authorities will issone of such permits or approvals in the time frantcipated
by us or at all. Any failure by us to apply in tinte renew, maintain or obtain the required pernitcenses or
approvals, or the cancellation, suspension, delagsuance or revocation of any of the permitgnses or
approvals may result in the interruption of our ggens and may have a material adverse effecthen t
business. For further details, please see chaptied “Key Industry Regulations and Policies india” and
“Government and Other Approvals” at pages 90 antiréSpectively of this Prospectus.

2. We are dependent on third party transportation piters for delivery of products to us from our sujgls
and delivery of products to our clients. Any faileron part of such service providers to meet theifigations
could have a material adverse effect on our busieiancial condition and results of operation.

Our success depends on the smooth supply and trdatspn of the products and transportation of puaducts
from our warehouse to our clients, both of whick anbject to various uncertainties and risks. lditaoh, the
products may be lost or damaged in transit forowmireasons including occurrence of accidents turala
disasters. There may also be delay in deliveryroflpcts which may also affect our business andesults of
operation negatively. A failure to maintain a caotbus supply of products or to deliver the proddotsur
clients in an efficient and reliable manner coudtvédn an adverse effect on our business, financiadition and
results of operations.
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If we are unable to raise additional capital, ouubiness prospects could be adversely affected.

We operate in a capital-intensive industry, whielquires substantial levels of funding. We will dooe to
incur significant expenditure in maintaining ana\ging our existing infrastructure. We expect oundeierm
capital requirements to increase significantly dad our intended growth. We cannot assure youweawill

have sufficient capital resources for any futurpasion plans that we may have. While we expectash on
hand, cash flow from operations to be adequateutal four existing commitments, our ability to paggé
amounts is dependent upon the success of our apeyatAdditionally, the inability to obtain suffient
financing could adversely affect our ability to qalete expansion plans. Moreover, we cannot assauethat
market conditions and other factors would permitaisbtain future financing on terms acceptablegpor at
all.

We do not have certain documents evidencing certaiiormation in the biographies of the Directors ahthe
Key Managerial Personnel under the section “Our Magement” of this Prospectus.

We do not have all the documents evidencing thgrhjghies of our Directors and Key Managerial Pemsbn
under the section “Our Management” on page 99isfRhospectus. The information included in theisacare
based on the details provided by the respectivediirs and Key Managerial Personnel, and are stggpby a
certificate and an affidavit executed by them égrtg the authenticity of the information providedle cannot
assure you that all information relating to suchebiors and Key Managerial Personnel included énsction
“Our Management” are true and accurate.

We face foreign exchange risks that could adversaffect our results of operations.

We face foreign exchange rate risk to the exteatt¢hrtain of our revenues are denominated in@oay other
than the Indian Rupee. Fluctuations in exchangebratween the Indian Rupee and foreign currenceashave
a material impact on our results of operationshdbmvs and financial condition. Fluctuations iretixchange
rates may affect us to the extent of orders beimgngto the overseas suppliers. Our Company magr émto

certain contracts to hedge exchange rate fluctusitichich may or may not adequately cover the piatielotss

that may arise as a result of such foreign exch#&agesactions.

Moreover, these hedges do not cover all such expssand are in any event subject to their own risks
including counterparty credit risk. Adverse movesskchange rates that we have not adequately hedggd
adversely impact our profitability and financialnciition.

The requirement of funds in relation to the objeat$ the Issue has not been appraised.

We intend to use the proceeds of the Issue foptinposes described in the section titled “Objetthe Issue”
on page 51. The objects of the Issue have not bBppraised by any bank or financial institution. 3heare
based on management estimates and current corsdéimh are subject to changes in external circurossaor
costs, or in other financial condition, businessiategy. Based on the competitive nature of tideistry, we
may have to revise our management estimates fnoma td time and consequently our funding requiresient
may also change. The deployment of the funds tosvirel objects of the issue is entirely at the disen of the
Board of Directors/Management and is not subjechdmitoring by external independent agency. Howether
deployment of funds is subject to monitoring by éuidit Committee. Any inability on our part to effévely
utilize the Issue proceeds could adversely affactfinancials.

We are dependent on a number of key managerial parel, including our senior management, and the $os
of or our inability to attract or retain such perst with specialized technical know-how could adways
affect our business, results of operations, castwik and financial condition.

Our performance depends largely on the efforts ahilities of our senior management and other key
managerial personnel, including our present oficgho have specialized technical know-how. The tisund
experience of our senior management and key maahgersonnel are valuable for the developmentwf o
business and operations strategy. We cannot agsuréhat we will be able to retain these employaefind
adequate replacements in a timely manner, or.aDall Company does not maintain any director’s @ffider’s
insurance policy or any key man insurance policle Toss of the services of such persons could have
adverse effect on our business, results of op&gticash flows and financial condition.

If we are unable to service our debt obligations & timely manner or to comply with the terms and

conditions of our financing agreements, it may adsely affect our business, prospects, results oémggions
and financial condition.
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Our total debt obligations payable on account acghC@redit for working capital availed by our Compdrom
Karur Vysya Bank from DBS and Canara Bank as orie®elper 30, 2018 is Rs. 41.50 Crores. The saidhaan
been fully secured, However, any failure to pay dues in time or comply with any requirement oreoth
condition under the agreement, may lead to a textioin of our agreement, and may adversely affect ou
business, prospects, results of operations anddiabcondition. For further information on the efitedness of
our Company, please refer the Section titled “Faalindebtedness” on page 139 of this Prospectus.

We have in the past entered into related party antions and may continue to do so in the futurehioh
may potentially involve conflicts of interest withe equity shareholders.

We have entered into related party transactions witr Promoters, Promoter Group and Directors. gVivé
believe that all such transactions have been cdeduon the arms length basis, however it is diffita
ascertain whether more favorable terms would haenlkachieved had such transactions been enterbd wit
unrelated parties. Furthermore, it is likely that may enter into related party transactions inftitere. For
details of these transactions, please refer taosetitled "Related Party Transactions" at page d8%his
Prospectus.

We have not made any dividend payments in the asd our ability to pay dividends in the future will
depend upon future earnings, financial condition,ash flows, working capital requirements, capital
expenditures and restrictive covenants in our finging arrangements.

In the past, we have not made dividend paymentset@hareholders of our Company. The amount ofwdure

dividend payments, if any, will depend upon varidastors including our future earnings, financiahdition,

cash flows and requirement to fund operations apamsion of the business. There can be no assutlaaicee
will be able to declare dividends. Any future detaration as to the declaration and payment of éinds will

be at the discretion of our Board of Directors. fother details, please refer “Dividend Policy” page 116 of
this Prospectus.

Our Company has made application for registratiofitbademark, which is under process of registratiowe
are unable to assure that the future viability omle of any of our intellectual property or that ghsteps
taken by us to protect the proprietary rights ofro@ompany will be adequate.

We have made an application with ‘The Registraf@de Marks, Trade Marks Registry’ for registratioh
trademark and the registration for the said tradknmour name is important to retain our brandigquf our

application for registration is not accepted othié oppositions filed against our trademark appbeaif any,

are successful, we may lose the statutory proteciailable to us under the Trade Marks Act, 1999sfich
trademark. Further, we cannot assure that our pgratplication would be granted registration ol wit be
challenged or if granted registration, will not in@alidated or circumvented or will offer us any améngful

protection. We are unable to assure that the futiafglity or value of any of our intellectual preqy or that the
steps taken by us to protect the proprietary righiteur Company will be adequate. For further detaf our
trademarks, please see “Government and Other Apfs'oen page 154.

Our Promoters and certain of our Directors hold Eg@y Shares in our Company and are therefore inteted
in our performance in addition to their remuneratioand reimbursement of expenses.

Certain of our Directors including our Promoter® anterested in our Company, in addition to regular
remuneration or benefits and reimbursement of esgento the extent of their shareholding in our Gamy.
We cannot assure you that our Promoters will egerttieir rights as shareholders to the benefitastiinterest
of our Company. Our Promoters will continue to eis significant control over us, including beingeato
control the composition of our Board of Directorgladetermine decisions requiring simple or spauiajority
voting of shareholders, and our other shareholdeag be unable to affect the outcome of such votigr
Promoters may take actions with respect to ournassi which may conflict with the best interestsoof
Company or that of minority shareholders. For detan the interest of our Promoters and Directdrew
Company, other than reimbursement of expensesreatwr normal remuneration or benefits, see thdosec
titted “Our Management” and “Our Promoters and Roten Group” on pages 99 and 110 respectively & thi
Prospectus.

Our Promoters play key role in our functioning andie heavily rely on their knowledge and experience i
operating our business and therefore it is critichdr our business that our Promoters remain assdeid with
us.

We benefit from our relationship with our Promotarsi our success depends upon the continuing esreic
our Promoters who have been responsible for thetgrof our business and are closely involved indterall
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strategy, direction and management of our busin@as.Promoters have been actively involved in thg t
day operations and management since the incorporafi the Company. Accordingly, our performance is
heavily dependent upon the services of our PromotEour Promoters are unable or unwilling to ¢omé in
their present position, we may not be able to @ptaem easily or at all.

The Promoters and Promoter Group will continue taexcise control post completion of the Issue andlwi
have considerable influence over the outcome of tae.

Upon completion of this Issue, our Promoters aradridter Group will continue to own a majority of dequity
Shares. As a result, our Promoters will have thiityalio exercise significant influence over all trexs
requiring shareholders’ approval. Our Promoters$ aldo be in a position to influence any sharehosigion or
approval requiring a majority vote, except whemytmay be required by applicable law to abstaimfrmting.
This control could also delay, defer or preventt@ange in control of our Company, impede a merger,
consolidation, takeover or other business comhinatnvolving our Company, or discourage a potential
acquirer from obtaining control of our Company evfeihis in the best interests of our Company. Tihierests

of our Promoters could conflict with the interesfsour other equity shareholders, and the Promatetsd
make decisions that materially and adversely affeat investment in the Equity Shares.

Our insurance cover may be inadequate to fully prot us from all losses and may in turn adverselyeat
our financial condition.

Our Company believes that its insurance coveragadexjuate and consistent with industry standards. O
Company maintains an insurance policy to cover assgets, liabilities and risks that we face inhetenbur
business activities and operations. Our insurantieyp however, may not provide adequate coverageertain
circumstances and are subject to certain dedustfibbeclusions and limits on coverage. We cannatrasgou
that the terms of our insurance policy will be adkte to cover all damage or loss suffered by uhair such
coverage will continue to be available on reasamnabtms or will be available in sufficient amoutdscover
one or more large claims, or that the insurer moll disclaim coverage as to any future claim. Fertthere can
be no assurance that any claim under the insunaoli®y maintained by us will be honored fully, ianb or on
time. To the extent that we suffer loss or damdgs ts not covered by insurance or which exceeds ou
insurance coverage, our results of operations it iaw may be affected.

We have high working capital requirements. If we mtience insufficient cash flows to enable us to kea
required payments on our debt or fund working caglirequirements, there may be an adverse effectoon
results of operations.

Our business requires a substantial amount of wgrkapital for our business operations. We woulfliire
additional working capital facilities in the futute satisfy our working capital need which is pregd to be met
through the IPO proceeds. In case of our inabititpbtain the requisite additional working capfiabnce, our
internal accruals/cash flows would be adverselgaéd to that extent, and consequently affect perations,
revenue and profitability.

Our Company had negative cash flow in recent fisgatletails of which are given below. Sustained rnidga
cash flow could adversely impact our business, fical condition and results of operations.

The detailed break up of cash flows is summariretlelow mentioned table and our Company has regorte
negative cash flow in certain financial years arniciv could affect our business and growth:

PARTICULARS 30-09-2018 = 31-03-2018 31-03-2017 31-03-2016 31-03-2015 31-03-2014

Net cash from operating activitieg (47,24,14,3095,98,53,388) 82,05,84p 1,01,03,643 72,35,840 (266%)

Net Cash from investing activitieg ~ (11,90,86,171) 481128 2,43,800 (53,79,040) (3,79,51,2%9) (1,29,366
Net Cash from financing activitie 59,41,31,872 @8/99| (43,06,142 (54,27,654) 3,16,20,439 25655

Net Increase/(Decrease) in Cash
& Cash Equivalents

26,31,392 (25,01,561 41,43,5(|)7 (7,03,0%1) 9,04620 45,482
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EXTERNAL RISK FACTORS:

1.

Exchange Rate Fluctuations may have impact on therformance of the Company.

The Company is exposed to exchange rate fluctuatidncertainties in the global financial market rhaye an
adverse impact on the exchange rate between Rup@ews other currencies. The exchange rate betwee
Rupee and other currencies is variable and mayrezento fluctuate in the future. Such fluctuati@as have a
serious impact on the cost structure of the Company

Global economic, political and social conditions ma&arm our ability to do business, increase our toand
negatively affect our stock price.

Global economic and political factors that are bel@mur control, influence forecasts and directlfectf
performance. These factors include interest rates of economic growth, fiscal and monetary pedicof
governments, change in regulatory framework, iidftat deflation, foreign exchange fluctuations, aansr
credit availability, consumer debt levels, unempheynt trends, terrorist threats and activities, dwitle
military and domestic disturbances and conflictsd ather matters that influence consumer confidence
spending and tourism.

The Government of India had recently implementedteén currency demonetization measures, which may
affect the Indian economy and our business, resuwfsoperations, financial condition and prospects.

On November 8, 2016, the RBI and the Ministry afdfice of the Gol withdrew the legal tender stafui&00
and 1,000 currency notes pursuant to notification ddtedember 8, 2016. The short-term impact of these
developments has been, among other things, a deciediquidity of cash in India. There is uncemtgion the
medium- and long-term impact of this action. Thediam- and long-term effects of demonetization oa th
Indian economy and our business are uncertain andamnot accurately predict its effect on our bessn
results of operations, financial condition and pexgs.

Any changes in the regulatory framework could adsely affect our operations and growth prospects

Our Company is subject to various regulations anticies. For details see Section titledey Industry
Regulations and Policiesbeginning on page no. 90 of this Prospectus. lilisiness and prospects could be
materially adversely affected by changes in anthege regulations and policies, including the ihtiction of
new laws, policies or regulations or changes initherpretation or application of existing lawslipes and
regulations. There can be no assurance that oup@uwoynwill succeed in obtaining all requisite regoig
approvals in the future for our operations or thampliance issues will not be raised in respecowof
operations, either of which could have a materiiease effect on our business, financial conditiod results
of operations.

Civil disturbances, extremities of weather, regidr@onflicts and other political instability may havadverse
effects on our operations and financial performance

Certain events that are beyond our control suckasthquake, fire, floods and similar natural cat@simay
cause interruption in the business undertaken byOus operations and financial results and the etapkice
and liquidity of our equity shares may be affedtigcchanges in Indian Government policy or taxatosocial,
ethnic, political, economic or other adverse depmients in or affecting India.

The price of our Equity Shares may be volatile, an active trading market for our Equity Shares manpt
develop.

Prior to this Issue, there has been no public mddkeour Equity Shares. The trading price of ogquly Shares
may fluctuate after this Issue due to a varietfaofors, including our results of operations arel lerformance
of our business, competitive conditions, generahemic, political and social factors, the performamf the
Indian and global economy and significant developisién India’s fiscal regime, volatility in the liwh and
global securities market, performance of our coitqrst the Indian Capital Markets and Finance imidus
changes in the estimates of our performance omrg@ndations by financial analysts and announcentgnis
or others regarding contracts, acquisitions, sgfateartnership, joint ventures, or capital comnats.

The Issue price of our Equity Shares may not beitative of the market price of our Equity Sharestaf the
Issue and the market price of our Equity Shares ndgcline below the issue price and you may not bkedo
sell your Equity Shares at or above the Issue Price
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Our Issue price is based on Fixed Price. This psiteased on numerous factors (For further infoionatplease
refer Section titledBasis for Issue Pricebeginning on page 55 of this Prospectus) andmoape indicative of
the market price of our Equity Shares after theds3 he market price of our Equity Shares coulduigect to
significant fluctuations after the Issue, and mayglihe below the Issue Price. We cannot assuretlyatuyou
will be able to sell your Equity Shares at or abtheIssue Price. Among the factors that couldcaierr share
price include without limitation. The following:

» Half yearly variations in the rate of growth of ofimancial indicators, such as earnings per shae¢,
income and revenues;

» Changes in revenue or earnings estimates or ptiblicaf research reports by analysts; Speculatiothé
press or investment community;

* General market conditions; and

» Domestic and international economic, legal and leguy factors unrelated to our performance.

There are restrictions on daily/weekly/monthly merents in the price of the Equity Shares, which may
adversely affect a shareholder’s ability to sell, the price at which it can sell, Equity Shares atparticular
point in time

Once listed, we would be subject to circuit breakiemposed by all stock exchanges in India, whichsdoot
allow transactions beyond specified increases oredaes in the price of the Equity Shares. Th@uitibreaker
operates independently of the index-based marka¢-wircuit breakers generally imposed by SEBI atidn
stock exchanges. The percentage limit on circuigbkers is set by the stock exchanges based oristiogidal
volatility in the price and trading volume of thejity Shares. The stock exchanges do not inforrofube
percentage limit of the circuit breaker in effearh time to time, and may change it without our iemige.
This circuit breaker limits the upward and downwardvements in the price of the Equity Shares. Assalt of
this circuit breaker, no assurance may be giveardigg your ability to sell your Equity Shares be tprice at
which you may be able to sell your Equity Shareasngt particular time.

Civil unrest, acts of violence including terrorismar war involving India and other countries could nterially
and adversely affect the financial markets and duusiness.

Any major hostilities involving India or other aab$ violence, including civil unrest or similar euws that are
beyond our control, could have a material adveffeeton India’s economy and our business. Ternta@ttacks
and other acts of violence may adversely affectitidgan stock markets, where our Equity Shares tnaltle,
and the global equity markets generally.

The proposed adoption of IFRS could result in ouné&ncial condition and results of operations appéag
materially different than under Indian GAAP.

Public companies in India, including us, may beuresf to prepare annual and interim financial stegets
under IFRS in accordance with the roadmap for ttaption of, and convergence with, IFRS announcethby
Ministry of Corporate Affairs, Gol (MCA), through ress note dated January 22, 2010. The MCA threugh
press release dated February 25, 2011, announaei Will implement the converged accounting stmod in a
phased manner after various issues including tiate issues are resolved. The MCA is expectednownce
the date of implementation of the converged acdngrdtandards at a later date. Our financial caonliresults

of operations, cash flows or changes in sharehslaguity may appear materially different under 8kan
under Indian GAAP. This may have a material adveféect on the amount of income recognized durheg t
period and in the corresponding period in the caumpae fiscal year/period. In addition, in our tsition to
IFRS reporting, we may encounter difficulties iretbngoing process of implementing and enhancing our
management information systems. Moreover, our itiansmay be hampered by increasing competition and
increased costs for the relatively small numbelF#S-experienced accounting personnel availablenae
Indian companies begin to prepare IFRS financetkstents.

Economic developments and volatility in securitiesarkets in other countries may cause the price béet
Equity Shares to decline.

The Indian economy and its securities markets afleenced by economic developments and volatility i
securities markets in other countries. Investaactions to developments in one country may hawerad
effects on the market price of securities of congmsituated in other countries, including Indiar Fstance,
the recent financial crisis in the United Stated &mropean countries lead to a global financial eoohomic
crisis that adversely affected the market priceshi securities markets around the world, includindian
securities markets. Negative economic developmensh as rising fiscal or trade deficits, or a défan
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national debt, in other emerging market countriey @mffect investor confidence and cause increastatilty

in Indian securities markets and indirectly affded Indian economy in general. The Indian stockhaerges
have experienced temporary exchange closures, ibdafaults, settlement delays and strikes by bameifirm
employees. In addition, the governing bodies ofltfthan stock exchanges have, from time to timgydsed
restrictions on trading in certain securities, tatibns on price movements and margin requirements.
Furthermore, from time to time, disputes have ommitbetween listed companies and stock exchangks an
other regulatory bodies, which in some cases mag had a negative effect on market sentiment.

The Companies Act, 2013, has effected significahtueges to the existing Indian company law framewprk
which may subject us to higher compliance requirent&® and increase our compliance costs.

A majority of the provisions and rules under them@anies Act, 2013, have recently been notified laane
come into effect from the date of their respectiatification, resulting in the corresponding praeis of the
Companies Act, 1956, ceasing to have effect. Thmg2mies Act, 2013, has brought into effect sigaific
changes to the Indian company law framework, swgcim dhe provisions related to issue of capitachtisures
in prospectus, corporate governance norms, audtersarelated party transactions, introductiora girovision
allowing the initiation of class action suits irdia against companies by shareholders or depasatgestriction
on investment by an Indian company through mora tha layers of subsidiary investment companiebjésti
to certain permitted exceptions), prohibitions @arls to directors and insider trading and resbmstion
directors and key managerial personnel from engaginforward dealing. To ensure compliance with the
requirements of the Companies Act, 2013, we mayl rieellocate additional resources, which may iasee
our regulatory compliance costs and divert manageattention.

Political instability or a change in economic libalization and deregulation policies could seriousharm
business and economic conditions in India generadlgd our business in particular.

The Government of India has traditionally exercissed continues to exercise influence over manyasps
the economy. Our business and the market pricdiquidity of our Equity Shares may be affected hterest
rates, changes in Government policy, taxation,adand civil unrest and other political, economicother
developments in or affecting India. The rate ofrewuic liberalization could change, and specific daand
policies affecting the information technology secforeign investment and other matters affectimgestment
in our securities could change as well. Any siguaifit change in such liberalization and deregulgpiolicies
could adversely affect business and economic donditin India, generally, and our business, prospec
financial condition and results of operations, antjzular.

The nationalized goods and services tax (GST) reggnmplemented by the Government of India have irttpa
on our operations.

The Government of India has from July 01, 2017,ilmdemented the Goods and Service Tax a comprelgens
national goods and service tax (GST) regime thahlines taxes and levies by the Central and State
Governments into a unified rate structure.

We cannot guarantee the accuracy or completenesdagfs and other statistics with respect to Indide
Indian economy and trading industry contained inghProspectus.

While facts and other statistics in the Prosperiating to India, the Indian economy has beendasevarious
government publications and reports from governmagencies that we believe are reliable, we cannot
guarantee the quality or reliability of such matksi While we have taken reasonable care in thedegtion of
such information, industry facts and other statistiave not been prepared or independently verifieds or
any of our respective affiliates or advisors arréfore we make no representation as to theirracgwor
completeness. These facts and other statisticadacthe facts and statistics included in the Sectitbed,
Industry Overview, beginning on page no 59 of the Prospectus. Dugossibly flawed or ineffective data
collection methods or discrepancies between puldishformation and market practice and other problehe
statistics herein may be inaccurate or may notdoeparable to statistics produced elsewhere anddinon be
unduly relied upon. Further, there is no assurdhaethey are stated or compiled on the same basisth the
same degree of accuracy, as the case may be, elsewh

Conditions in the Indian securities market may affiethe price or liquidity of our Equity Shares.
The Indian securities markets are smaller than ri¢@=u markets in more developed economies and the
regulation and monitoring of Indian securities neskand the activities of investors, brokers arigeiot

participants differ, in some cases significantisonfi those in the more developed economies. Indiacks
exchanges have in the past experienced substéintitlations in the prices of listed securitiesrtRar, the
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Indian stock exchanges have experienced volatilitthe recent times. The Indian stock exchangeg ladso
experienced problems that have affected the mamke¢ and liquidity of the securities of Indian coamies,
such as temporary exchange closures, broker defagttiement delays and strikes by brokers. litiadd the
governing bodies of the Indian stock exchanges liara time to time restricted securities from tragliand
limited price movements. A closure of, or traditgppage on the SME Platform of BSE could adveraéigct
the trading price of the Equity Shares.

Foreign investors are subject to foreign investmamistrictions under Indian law that limits our abitly to
attract foreign investors, which may adversely ingbghe market price of the Equity Shares.

Under the foreign exchange regulations currentlfipioe in India, transfers of shares between nsidemts and
residents are freely permitted (subject to certaineptions) if they comply with the pricing guideds and
reporting requirements specified by the RBI. If thansfer of shares, which are sought to be tramsfeis not

in compliance with such pricing guidelines or repay requirements or fall under any of the excapgiceferred

to above, then the prior approval of the RBI wil tequired. Additionally, shareholders who seekdovert the
Rupee proceeds from a sale of shares in Indiafargign currency and repatriate that foreign curyefrom
India will require a no objection/tax clearancetifieate from the income tax authority. There cam o
assurance that any approval required from the RBAny other government agency can be obtained gn an
particular terms or at all.

The extent and reliability of Indian infrastructurecould adversely affect our Company's results oeogtions
and financial condition.

India's physical infrastructure is in developingapb compared to that of many developed nations. Any
congestion or disruption in its port, rail and rastworks, electricity grid, communication systemnsany other
public facility could disrupt our Company's normalsiness activity. Any deterioration of India's pical
infrastructure would harm the national economyrugis the transportation of goods and supplies,aticosts

to doing business in India. These problems couldrinpt our Company's business operations, whiahdco
have an adverse effect on its results of operatiosfinancial condition.

Any downgrading of India’s sovereign rating by amdependent agency may harm our ability to raise
financing.

Any adverse revisions to India's credit ratings ffmmestic and international debt by internatiorating

agencies may adversely impact our ability to rasklitional financing, and the interest rates anidemot
commercial terms at which such additional finanaimay be available. This could have an adverse teffeour

business and future financial performance, ouritgbib obtain financing for capital expendituresdathe

trading price of our Equity Shares.

Natural calamities could have a negative impact tire Indian economy and cause our Company's business
to suffer.

India has experienced natural calamities such isceakes, tsunami, floods etc. in recent years. &ttent and
severity of these natural disasters determine thgact on the Indian economy. Prolonged spellatoformal
rainfall or other natural calamities could haveegative impact on the Indian economy, which couldeasely
affect our business, prospects, financial conditiod results of operations as well as the pricthefEquity
Shares.

Prominent Notes to Risk Factors

1.

Public Issue of 43,02,000 equity shares of facaeséds.10/- each of Northern Spirits Limited forlcas a price
of Rs.43/- per Equity Share (the "Issue Price"xluding a share premium of Rs.33/- per equity share
aggregating up to Rs.1,849.86 Lakh.

The Net Asset Value per Equity Share of our Compasper the Restated Financial Information as ofcMa
31, 2018 is Rs.51.23 and™@eptember 2018 is Rs.28.66 For further detaitsag@ refer to Annexure XXXII
(Summary of Accounting Ratio) in Section titledn&icial Statements as Restated and Basis of Isgedn
page no 138 & 56 of this Prospectus.

The Net Worth of our Company as per the Restatedri€ial Information as of on March 31, 2018 is &is7.32

Lakhs and as on 80September 2018 is Rs. 3,367.66 Lakhs. For furtetails, please refer to the Section
titled, “Financial Statements as Restated”, begigrin page no 117 of this Prospectus.
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4, The average cost of acquisition per Equity ShareuofPromoters is set out below:
Sr. No. Name of the Promoters No. of Shares Held| Average cost of acquisition (In Rs.)

1 Anuj Bakshi 5,809,600 46.98

2 Ankush Bakshi 5,809,600 4.38

3 Kulbir Bakshi 70,000 0.71
5. For further details, please refer to Section tjtlédapital Structure”, beginning on page no 37 of this

Prospectus.

6. Except as mentioned in the chapter tittetistory and Certain Corporate Matters’beginning on page no 96,

there has been no change of name of our Compaawpyatime during the last three (3) years immedyatel
preceding the date of filing Prospectus.

7. There has been no financing arrangement wherebyDin@ctors or any of their respective relatives énav
financed the purchase by any other person of deezidf our Company during the six (6) months pdéug the
date of this Prospectus.

8. The details of transactions of our Company witlated parties, nature of transactions and the cuivellgalue
of transactions please refer to Annexure 33.3 (Reéld@Party Transaction) under Section titled, Fimnc
Statements as Restated, of the standalone finastataiment beginning on page no 117 of this Praspec

9. Except as stated under the Section titlédpital Structure, beginning on page no 37 of this Prospectus, our
Company has not issued any Equity Shares for ceratidn other than cash.

10. For information on changes in the Company’s nante@bjects Clause of the Memorandum of Association o
our Company, please refer to the Section titl@dr History and Certain Corporate Matters, beginning on
page no. 96 of this Prospectus.

Except as disclosed in the Sections titl@dpital Structure, Our Promoters and Promoter Group, Group Entities of

our Company andOur Management, beginning on page no 37, 110, 113 and 99, reispgtof this Prospectus, none
of our Promoters, Directors or Key Managerial Pengb has any interest in our Company.
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SECTION I1I: INTRODUCTION

Summary of Industry

Unless specified otherwise, the information in thégction has been obtained from other Sources ofclhLink are
mentioned (As available on Public domain). So, #ile Information Shared is believed to be accuratedareliable.
None of the Company, the LM or any other person oected with the Issue has independently verifiedsth
information. Industry sources and publications geradly state that the information contained thereihas been
obtained from sources believed to be reliable, bhir accuracy, completeness and underlying assuiomg are not
guaranteed and their reliability cannot be assurebhdustry sources and publications are also prepdrbased on
information as of specific dates and may no longbe current or reflect current trends. Industry soces and
publications may also base their information on esates, projections, forecasts and assumptions timaty prove to be
incorrect. Accordingly, investors should not plaasndue reliance on or base their investment decision this
information.

OVERVIEW OF THE GLOBAL AND INDIAN ECONOMY
GLOBAL OUTLOOK
Banking on the resurgence of global majors ancctmtinuing policy stimulus-driven growth in Chirladia and similar
economies, the outlook for global GDP growth fol&Q@s 3.7%. While the U.S. is expected to see aestogrowth pick-

up due to stronger business and consumer confidbote Europe and Japan are forecast to have stramgl sustained
momentum with diminished political uncertainty agrdwing private consumption respectively.

Exhibit 1: GDP Real Growth, Global, 2014-2021 (%)
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Digitization, improvement in the labour force anmoeger productivity can help sustain the growthnmatum and
provide a favourable environment for businessethiwe. Companies, however, need to stay focusesti@mgthening
their growth through an apt combination of techgglannovation and skills.

Emerging and developing economies: -

Emerging and developing economies are projecteskéna sustained pickup in activity, with growthingsfrom 4.3
percent in 2016 to 4.6 percent in 2017 and 4.8guetric 2018. These forecasts reflect upward rensgsicelative to April,
of 0.2 percentage point for 2016, and 0.1 percentagint for 2017. As in the most recent WEO forécastages,
growth is primarily driven by commodity importeits,it its pickup reflects to an important extent graty improving
conditions in large commodity exporters that exgeeed recessions in 2015-16, in many cases caussd@erbated by
declining commodity prices.

ABOUT INDIAN ECONOMY GROWTH RATE & STATISTICS
Introduction

India has emerged as the fastest growing majoragagrin the world as per the Central Statistics @iggtion (CSO)
and International Monetary Fund (IMF) and it is egfed to be one of the top three economic powetkeotvorld over
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the next 10-15 years, backed by its strong demgcaaad partnerships. India’s GDP is estimated toehaereased 6.6
per cent in 2017-18 and is expected to grow 7.3pet in 2018-19.

Market size

India's gross domestic product (GDP) at constaneprgrew by 7.2 per cent in September-December g0arter as per
the Central Statistics Organisation (CSO). Cormoesirnings in India are expected to grow by 15-€0gent in FY
2018-19 supported by recovery in capital expendjtaccording to JM Financial.

The tax collection figures between April 2017- Redyy 2018 show an increase in net direct taxesOby fier cent year-
on-year and an increase in net direct taxes by @.2ent year-on-year. India has retained itstiposas the third largest
startup base in the world with over 4,750 technpletartups, with about 1,400 new start-ups beingded in 2016,
according to a report by NASSCOM. India's laboucéois expected to touch 160-170 million by 2028sd1l on rate of
population growth, increased labour force partitigpg and higher education enrolment, among othaetofs, according
to a study by ASSOCHAM and Thought Arbitrage Reslednstitute.

India's foreign exchange reserves were US$ 422183nkin the week up to March 23, 2018, accordioglata from the
RBI.

Government Initiatives

The Union Budget for 2018-19 was announced by MrmAtaitley, Union Minister for Finance, Governmehtndia, in

Parliament on February 1, 2018. This year’s budgktfocus on uplifting the rural economy and stgéimening of the
agriculture sector, healthcare for the economidekbg privileged, infrastructure creation and inyeraent in the quality
of education of the country. As per the budget,gbeernment is committed towards doubling the faghimcome by
2022. A total of Rs 14.34 lakh crore (US$ 225.4iidn) will be spent for creation of livelihood andfrastructure in
rural areas. Budgetary allocation for infrastruetig set at Rs 5.97 lakh crore (US$ 93.85 billifmm)2018-19. All-time

high allocations have been made to the rail and se&tors.

ALCOHOLIC DRINKS IN INDIA

EXECUTIVE SUMMARY

Market Impacted in 2017 by Demonetisation and A BanRoadside Alcoholic Drinks Sales Growth in timelian
alcoholic drinks industry slowed in 2017, primardye to the effects of demonetisation and a barpadside sales of
alcoholic drinks. Cash was previously the primagtimd of payment in India when purchasing alcohdtioks and so
sales were affected by the government’s decisiodisocontinue INR500 and INR1,000 bank notes. Saier® further
affected by a Supreme Court ruling imposing a bantte sale of alcohol within 500 meters of natioaatl state
highways across the country. This resulted in mestgil outlets and hotels closing down permaneridgding to
disruption in the supply chain. The market washertaffected by the Goods and Services Tax (GS¥@nEhough
alcoholic drinks remained outside the GST, manufacs have to pay the tax when purchasing raw iaéteand
packaging. Recovering this tax has particularlpetiéd the working capital of smaller companies.

The market’s slowdown was slightly offset by growththe third and fourth quarters, which, howeweas slower than
in 2016 in volume terms. The market is neverthetegsected to recover over the forecast period asodetisation is
unlikely to have any long-term effect.

»  Premiumization Being Seen Across Alcoholic Drinks.

» Diageo and Ub Group Continue To Lead Alcoholic Rsin

» Distribution Disrupted Due To the Roadside Ban @nddual Emergence of the Online Channel
» Slower But Still Solid Total Volume Growth Expectédver the Forecast Period

MARKET BACKGROUND

Legislation
e Legal purchasing age and legal drinking age.
e Drink driving
e Advertising
e Smoking ban
e Opening hours
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TAXATION AND DUTY LEVIES

OPERATING ENVIRONMENT

Contraband/parallel Trade.
Duty Free
Cross-border/private Imports

KEY NEW PRODUCT LAUNCHES

» Manufacturers are introducing premium imported Heannto India due to rising disposable incomes and
willingness on the part of consumers to try out rilawors. In the beer category, UB Group introdueegew range
of imported beers in 2017, while the South Koreaewer Hite also entered the Indian market. Simjla8ula
entered the whiskies category by introducing thempum Eclipse brand, while Diageo launched Janek@ala
variant of its premium Johnnie Walker brand. Thenrcategory also witnessed the introduction of thenmpum
Captain Morgan brand.

NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474

Brand NBO Product USP Launch year
Jane Walker Diageo India Pvt Ltd Blended Scotch Premium whisky targeted at 2017
Whisky women
Bira Light B9 Beverages Pvt Ltd Non Alcoholic Beer | Contains fewer than 100 2017
calories
Tuborg Carlsberg India Pvt Ltd Imported Premium | Lager beer flavoured with
Classic with Lager Scotch malts
2017
Scotch
Malts
Hite Beer Hite Brewery Co Ltd Imported Premium | First imported premium
Lager lager from the South Korear 2017
brewer
Desperado UB Group Imported Premium | Imported craft beer from 2018
Lager Mexico
Sol UB Group Imported Premium Light taste 2018
Lager
BEER IN INDIA
HEADLINES

In 2017 beer records total volume growth of 5%etach sales of 3.1 billion litres
Growth slows due to lingering effects of demongiiseand a ban on roadside sales of alcoholic drink
Imported premium lager registers the strongest vmiame growth of 11%
Average unit price rises by 2% in current terms
UB Group remains the clear category leader witB% 4hare of total volume sales

Over the forecast period beer expected to podahuolume CAGR of 4% to exceed sales of

3.8 billion litres in 2022

PROSPECTS
Growing Preference for Smooth Tasting Beer
Manufacturers Introduce Low-calorie Beers for Healbnscious Consumers
Imported Premium Lager the Best Performing Category

COMPETITIVE LANDSCAPE
UB Group Remains the Clear Category Leader.

B9 Beverages and Carlsberg the Best Performer@lii.2
Rise of Craft Beer and Microbreweries Driven by &hisation

CATEGORY BACKGROUND

Lager Price Band Methodology
Beer brands in India tend to be positioned in eithe mid-priced or premium segments. Varying é&gimes across the
various states tend to mean the prices of prodiiffes from state to state.
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Price range per litre
Category Lager by Price Band 2017
Premium INR200 and above
Mid-priced INR130-200
Economy INR130 and below

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources.

Note: Price bands for lager are based primarilypdce, but positioning and packaging are otherdiacthat are
considered in classification
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SUMMARY OF OUR BUSINESS

Northern Spirits Ltd. (Northern Spirits) had embsdkn 2012 on a journey as Northern Spirits Pwdl. ot make a mark
in the liquor business.

Northern Spirits has chosen New Delhi (NCR) aditsiness capital, the paradise that constantly dpmramises for the
liquor entrepreneurs. NCR cherishes the pride wémadsetting alcohol consumption pattern that hapired Northern
Spirits to select New Delhi as the starting poirite best thing is that, our Company has been emjogibusiness growth
of around 40% YOQY for last 4years.

The Promoters of Northern Spirits have a commermdekperience of long 35 years that includes:

To have a strong foothold in Punjab since 1970 thed in Maharashtra through ‘Wine Enterprises’ sii®91. The
entrepreneurial Journey of our promoters, commerncetthe year 2002-03, in the state of West Bentiabugh its
Associate concern United Wines.

This background lays foundation for Northern Spitit be a Pan-Indian operator along with key indisawhich instill
confidence within its channel partners. Northeririgpis adorned with experienced office, Commendaales persons
and experts and efficient professional managers.

Northern Spirits has crafted the International Br&pace for itself with all these resources andveamsured into the
biggest and the toughest market of New Delhi.

All the major global brands have their head offileNCR and this has been a drive for Northernipio be a Pan-
Indian player. With a well-organized professioredrn, Northern Spirits has grabbed all the opparamthat NCR has
to offer. Giving serious attention to the efficignend good performance, has opened up big opptgsrio distribute
brands across high consumption states and uniototess of :

4 Chandigarh

v Uttar Pradesh

v Himachal Pradesh
v Punjab

Northern Spirits is evolving its imperial statughwa widely growing distribution that includes tineport of some exotic
blends along with its Agency Brands and Franch@®@emership for some class-apart liquors. NorthermnitSps engaged
in the business of importing and distribution of Ky, Vodka, GIN, Red and white wine, Beer, teqeie.
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SUMMARY OF FINANCIAL INFORMATION

NORTHERN SFIRITS LTD

AUDITOR’S REPORT ON RESTATED FINANCIAL STATEMENT
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NORTHERN SPIRITS LIMITED

RESTATED BALANCE SHEET

(Amtin Rs.)
PARTICULARS Annexure Aot

: 30-09-2018 | 31-03-2018 31-03-2017 31-03-201| 31-03-2015 | 31-03-2014
ASSETS
Non Current Assets
(a) Property, Plant and Equipment \| 10,51,99,447| 4,71,54,377 4,74,74507 4,17,71,994 3,81,14,572 3,43,468
(b) Financial Assets
Other assets VI 6,23,14,237 - - - 24,36,323| 14,61,846
(c) Deferred Tax Assets (Net) Vil 17,695 2,721 (21,648) 58,938 70,057 40,771
(d) Other non-current assets IX 69,01,342 17,83,366 13,23,67 12,77,61 1,50,000 9,67,488
Current Assets
(a) Inventories X 11,65,74,722| 6,34,77,611 2,56,70,818  1,22,13,6| 22,48,904 9,31,200
(b) Financial Assets
(i) Trade Receivables XI 45,72,00,590; 8,30,29,776 4,16,37,268 89,15,3 - 14,72,342
(ii) Cash and Cash Equivalents Xl 46,98,577 20,67,186 45,68,741 4,25,24 11,28,290 2,23,770
(ii) Other Bank balances X1l - - - 58,31,733 - -
(i) Other assets XV 1,63,49,206 65,63,462 48,61,73 79,17,91 21,81,263| 15,42,271
(c) Other Current Assets XV - - - - 45,000 16,971
Total 76,92,55,816| 20,40,78,498 12,55,15,091  7,84,12,4 4,63,74,409| 70,00,127
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital XVI 11,74,92,000, 1,20,50,000 40,50,000 40,50,000 1,50,000 1,50,000
(b) Other Equity XVII 21,92,74,116| 4,96,82,340 1,16,18,438 62,94,7 4,59,734| (5,03,095)
Liabilities
Non Current Liabilities
Financial Liabilities
Borrowings XVII - - 1,59,07,933| 1,73,24,768| 1,85,58,774 -
Current Liabilities
(a) Financial Liabilities
(i) Borrowings XIX 41,50,45,328/ 5,02,55,102 - - 1,49,46,689| 56,66,689
(i) Trade Payable XX 46,12,299| 2,73,71,362 2,77,47,35p  1,03,41,3]  14,19,998| 15,95,012
(b) Other Current Liabilities XXI 18,68,739| 6,08,89,534 6,50,30,63p  4,04,01,61 1,06,34,444 48,860
(c) Provisions XXII 1,09,63,334 38,30,160 11,60,73] 2,04,770 42,661
Total 76,92,55,816| 20,40,78,498| 12,55,15,091  7,84,12,4 4,63,74,409| 70,00,127
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RESTATED STATEMENT OF PROFIT AND LOSS
(Amtin Rs.)
PARTICULARS Anrll\?gure For the year ended

: 30-09-2018 |  31-03-2018 31-03-2017  31-03-2016 31@Bs2| 31-03-2014
(1) Revenue
(a) Revenue from Operations XXIl | 484502484  B38,744| 17,3225248 32182579 15872825 983
(b) Other Income XXIV 21,14,85( 2,44,204 417,401 7,99,014 8,42,363 3,31,061
Total Income (1) 48,66,17,334|  2580,28,948  17,36,42,644 3,39,81/54367,14,690 1,01,64,15]L
(2) Expenses
(a) Purchases of Stock-in-Trade XXV |  40,2342,154 ,4QA0,141| 14,71,90,88D 3,87,94,789 14242027 563165
(b) Changes in Inventories XXVI 70,70,982  (3,787198) | (1,34,57,199) (99,64,710) (13,17,704)  (9,30)2p
(c) Employees Benefit Expenses XXVII 42,01,88 8984 65,53,065 17,39,249 4,01,723 2,60,000
(d) Finance Cost XXVIII 1,81,47,154 22,26,635 20185 |  23,96,799 1,22,501 25,543
(€) Depreciation & Amortisation XXIX 8,41,715 4,16,207 302820 125223 48,043 528,

xpenses

(f) Other Expenses XXX 1,58,49,675  272,47,085  A8#19| 59,64,127  20,78,887  22,04,087
Total Expenses (2) 448454158  24,50,59,2504  16,70,77,§21 3,90,55/47655,76,377|  99,41,04%
(3) Profit/(Loss) before tax (1-2) 3,81,63,176|  1,38,69,694 6565023 (50,73,883) 13138 2,23,103
(4) Tax expense
(a) Current Tax 1,06,33,174 38,30,160 11,60,731 - 2,04,770 4261
(b) Deferred Tax (14,974) (24,368) 13,141 11,119 1,315 1,990
(c) MAT Credit - - 67,445 - (30,600 (42,661)
fgafr(gf_if{)("oss) for the period/ 2,75,44,977 1,00,63,90Q 53,223,706  (50,85,002) %R 2,21,213
(6) Other Comprehensive Income - - - - - -
gl Z)Ota' Comprehensive Income 2,75,44,977 1,00,63,90Q 53,223,706  (50,85,002) %R 2,21,213
Earnings per Equity Share (Face
Value of Rs. 10/-) in Rupees XXXI
(a) Basic civ) 2.34 12.83 13.14 -16.12 64.19 14.75
(b) Diluted 2.34 12.83 13.14 -16.12 64.19 14.75
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RESTATED CASH FLOW STATEMENT
For the Year Ended
PARTICULARS
30-09-2018 31-03-2018 31-03-2017 31-03-20]]6 31@%B2 | 31-03-2014

A. Cash flow from operating activities :
Profit/ (Loss) before tax 3,81,63,176 1,38,69,694 65,65,023 (50,73,8B3) 13138 2,23,103
Adjustments for :
Depreciation 8,41,715 4,16,207 3,02,820 1,25,2p3 48,043 26573
Interest received (21,14,850) - (3,54,741) (5,53)13  (1,81,754) (1,24,661

ther Income - 44, ) 41, ,60,
Other | (2,44,204) (62,620 (12,41,881) (6,60,611) (206)
Finance Costs 1,81,47,1534 22,26,635 20,72,136 7396 1,22,501 25,58
?hp:rzgggg Profit before working capital 5,50,37,195|  1,62,68,33p 85,22,578  (43,50,876) 4996 (55,802)
Adjustments for :-
(Increase)/ Decrease in Inventories (5,30,97,1118,78(06,798)| (1,34,57,199) (99,64,710) (13,17,704) (9,31,200)
(Increase)/Decrease in Trade Receivables (37,817p| (4,13,92,508 (3,27,21,890) (89,15,318) 1842, (14,72,342
I(:'.””ea.se)’ Decrease in Other Current (74,45,452) (9,68,823 50,14,847  (55,19,895)  (943)| (14,31,316

inancial Assets
ggg;f:se)/ Decrease in Other non-current (51,17,976) (4,59,696 (46,000) (11,27,670) 81948 17,142
Increase)/Decrease in Other Current Assets - - - 5,000 28,029 1,974

/| i h

Increase/(Decrease) in Trade Payables (2,27,59,063) (3,75,988) 1,74,06,012 89,21,340 (1,75,014) 16195
:_rl‘;[;’“a“sss/ (Decrease) in Other Current (5.90,20,795)|  (27,24.270)  2.54,46,168  314,37,858 6,8%418 (265)
Cash generated from operations (46,65,74,017) (6,39,751) 1,01,64,49¢ 1,05,25,169 74,03,051 (224%),1
Net Income Tax (paid) / refunds (58,40,292) (18,93,637, (19,58,64F) (4,21,526) 1U61) (1,09,924
Net cash from operating activities (A) (47,24,14,3) | (6,93,53,388) 82,05,84P 1,01,03,643 72,35,840 3,9(2669)
B. Cash flow from investing activities :
Purchase of property, plant and equipment (5,883, (96,076) (60,05,334] (37,82,644) (3,78,19,147) (3,48,581)
Investment in Fixed Deposit (original
maturity more than 3 months) (6,23,14,237) i 58,3173 (33,95,41D) (9.74,4Y7) ,1XB46)
Other Income - 2,44,204 62,62Q 12,41,881 6,60,6[L1 2,06,400
Interest Income 21,14,85p - 3,564,781 5,567,133 810 1,24,661
Net Cash (used in) / from investing
activities (B) (11,90,86,171) 1,48,128 2,43,800 (53,79,040) (317.259) (1,29,366
C. Cash flow from financing activities :
g‘“ increase / (decrease) in Current Financial - 55 47 g0 206]  5,02,55,10p - (1,49,46,689) 92,80,000 25,91,100

orrowings
Net increase / (decrease) in Non current
financial borrowings - | (1,73,24,768) (22,34,006) (29,04,166) 2,24,62,940 -
Increase in Share Capital 24,74,88,800 3,60,00/000 - 1,48,20,000 - E
Finance Costs paid (1,81,47,154) (22,26,6B5) (2038) (23,96,799 (1,22,501) (25,58P)
Net Cash used in financing activities ( C ) 59,431,872 6,67,03,699 (43,06,142) (54,27,6%4) 3,162 25,65,517
Net increase / (decrease) in cash and cash
equivalents (A+B+C) 26,31,392 (25,01,561 41,43,507 (7,03,051) 9,04,620 45,482
Cash and cash equivalents (Opening Balance) 2861,1 45,68,747 4,25,240 11,28,290 2,23,170 1,78)288
Cash and cash equivalents 46,98,577 20,67,18 45,68,747 425240 11,2890 23,270
(Closing Balance)
Components of Cash & Cash Equivalent
a) Cash in Hand 5,85,05/L 5,91,487 1,41,787 2,425 9273, 1,52,045
b) Balance with Banks
In Current Account 41,13,526 14,75,699 44,26,960 22815 11,24,369 71,72p
Cash and cash equivalents 46,98,577 20,67,18¢ 45,68,747 4,25,240 11,2890 23,270
(Closing Balance)
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The Issue

The following is the summary of the Issue:

Upto 43,02,000 Equity Shares 3f0/- each fully paid-up of our
Company for cash at a price @#43/- per Equity Shar
aggregating t&@1,849.86_akhs.

Upto 2,16,000 Equity Shares 310/- each fully paid-up of our
Company for cash at a price @#43/- per Equity Shar
aggregating t@92.88 Lakhs.

Upto 40,86,000 Equity Shares df0/- each fully paid-up o
our Company for cash at a price ¥43/- per Equity Shar
aggregating td@1,756.98 Lakhs.

20,43,000 Equity Shares &0 each fully paid-up of ou
Company for cash at a price @#43/- per Equity Share
aggregating t&878.49 Lakhs.
20,43,000 Equity Shares &10 each fully paid-up of our
Company for cash at a price &43/- per Equity Share
aggregating t&878.49Lakhs.

19,200 Equity Shares @&fL0/- each

1,6Q@1 Equity Shares &10/- each

Please refer to the section titled "Objects ofisisee” beginning
on page no. 51 of this Prospectus.

*Assuming Full Allotment

This Issue is being made in terms of Section XB®fSEBI (ICDR) Regulations, as amended from tongme. The
Issue is being made through the Fixed Price metratihence, as per regulation 43, sub regulationof43EBI (ICDR)
Regulations, the allocation in the net issue tolisutategory shall be made as follow:

(&) Minimum 50% to the Retail individual investors; and

(b) remaining to:
i. individual applicants other than retail individuadvestors; and
. other investors including corporate bodies or ihgibns; irrespective of the number of specifiecusiies
applied for;

(c) The unsubscribed portion is either of the categospecified in clauses (a) and (b) may be allocébeapplicants
in the other category.

For the purpose of Regulation 43(4), if the refadlividual investor category is entitled to morethfifty percent, on
proportionate basis, the retail individual investahall be allocated that higher percentage

For further details, please refer to Section titl&the Issug beginning on page no 30 of this Prospectus.

The present Issue of 43,02,000 Equity Shares mgef Prospectus has been authorized pursuantésaution of our
Board of Directorsheld on August 04, 2018nd by special resolution passed under Sectio)é2(of the Companies
Act, 2013, at the Extra-Ordinary General Meetingled members held ddeptember 01,2018

Allocation to all categories shall be made on agmdionate basis subject to valid Applications rieee at or above the
Issue Price. Under subscription, if any, in anytled categories, would be allowed to be met withiagdr from any of
the other categories or a combination of categoréshe discretion of our Company in consultatioithwthe Lead
Manager and BSE. Such inter-se spillover, if anpuld be affected in accordance with applicable lawdes,
regulations and guidelines.

Page30 of 226



NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474
—

General Information

Our Company was originally incorporated at KolkataNorthern Spirits Private Limited on September2(8.2 under
the provisions of the Companies Act, 1956, with Registrar of Companies West Bengal, Kolkata. Sgisetly our
Company was converted into a Public Limited Compang the name of the Company was changed to NarBygirits
Limited vide Certificate of Incorporation conseqtui@pon Conversion from Private to Public Limitedr@many dated

May 03, 2018.

For further details, please ref@ur History and Certain Corporate Matters andOur Businesson page no. 96 and 79,

respectively, of this Prospectus.

Brief of Company and Issue Information

Registered & Corporate Office

Northern Spirits Limited
5A, Woodburn Park Road, Woodburn Central Unit 603,
6th Floor Kolkata-700020

Ph.:033 22902043;
Email: info@northernspirits.in
Website: www.northernspirits.in

Date of Incorporation

September 13, 2012

Company Registration Number

185821

Corporate Identification Number

U15500WB2012PLC13b8

Company Category

Company Limited by Shares

Company Sub Category

Indian Non-Government Company

Address of Registrar of Companies

Registrar of Companies, Kolkata, West Bengal,
Nizam Palace. 2nd MSO Building. 2nd Floor,
234/4, A.J.C. Bose Road. Kolkata - 700020, India.

Warehouses address

Owned by the Promoter
493/B/34,G.T. Road South, Shibpur, Howrah-711102

Rented Warehouse:

Godown No.-1-B/1,Central Warehouse ,Amingaon, EBtimplex,
Guwahati-781031

Y-54 Okhla Industrial Estate, Phase - II, New Delt1i10020
Y-35 Okhla Industrial Estate, Phase - II, New Delt1i10020
B-15,Sector -7,Gautam Buddh Nagar, Noida,UP-201301

(PBWH),190/201,Basement, Gandhi Nagar, Ghaziabad

Designated Stock Exchange

BSE Limited (SME Platform of BSE)
P.J. Towers, Dalal Street,
Mumbai — 400 001

Company Secretary and Compliance Officer

Ms. Nikita Sureka
5A, Woodburn Park Road, Woodburn Central Unit 603,
6th Floor Kolkata-700020, Ph.:033 22902043;

Email: info@northernspirits.in
Website: www.northernspirits.in

Chief Financial Officer

Mr. Amit Kumar

5A, Woodburn Park Road, Woodburn Central Unit 603,
6th Floor Kolkata-700020, Ph.:033 22902043;

Email: info@northernspirits.in

Website: www.northernspirits.in

Statutory Auditor of the company

M/s. Agarwal Saha & Associates,

Chartered Accountants,

18 Netaji Subhas Road, Room No.9,

3 Floor, Kolkata-700001, Ph: 033-22301532
Email: agarwalsaha@gmail.com
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Board of Directors of Our Company

Our Company’s Board comprises of the following DBimes:

Name, Nature of Directorship and DIN Age Residential Address
Mr. Anuj Bakshi 40 years Flat No. 4C, 32 Ballygunge Place, Kolkata
Chairman 700019, West Bengal, India
DIN : 02500120
Mr. Ankush Bakshi 39 years Flat No. 4C, 32 Ballygunge Place, Kolkata
Managing Director 700019, West Bengal, India
DIN : 02547254
Mrs. Roshni Bakshi 35 years The Empire Tower 1, Flat 11C 16A, Gurugada
Executive Director Road, Kolkata 700019, West Bengal, India
DIN : 08090225
Mrs. Kanika Bakshi 32 Years | The Empire Tower 2, Flat 16C 16A, Gurugdada
Executive Director Road, Kolkata 700019, West Bengal, India
DIN: 08090236
Mr. Jagjit Singh Kochar 59 Years E 51, Ranjit Avenue, Amritsar-143001, BRbn
Independent Director India.
DIN : 06552295
Mr. Rahul Gupta 32 Years 5th Floor, Siddhartha Apt, 116/1/C Gi@ihosh
Independent Director Road, Liluah Howrah 711204
DIN : 05310120
Mr. Sathvik Jain 29 Years | 295, G.T Road, Belur, Howrah-711202
Independent Director
DIN : 07732825

For further details of the Board of Directors, geaefer to the Section title@ur Management beginning on page no
99 of this Prospectus.

Note: Investors may contact our Company Secretangl@ompliance Officer and/or the Registrar to thedue and/or
the Lead Manager, in case of any pre-issue or pisstie related problems, such as non-receipt ofdettof allotment,
credit of allotted Equity Shares in the respectiveneficiary account or refund orders, etc.

All grievances relating to the ASBA process mayadmressed to the Registrar to the Issue, with ayctpthe relevant
SCSB to whom the Application was submitted (at ASBécations), giving full details such as name, adds of the
applicant, number of Equity Shares applied for, Amat blocked, ASBA Account number and the Designatanch
of the relevant SCSBs to whom the Application wasmitted (at ASBA Locations) where the ASBA Form sva
submitted by the ASBA Applicants.

For all Issue related queries and for redressal obmplaints, Applicants may also write to the Leadaiager. All
complaints, queries or comments received by Stockhange/SEBI shall be forwarded to the Lead Managevho
shall respond to the same.

Details of Key Intermediaries pertaining to this Isue and our Company:

Lead Manager Registrar to The Issue

Finshore Managemegt Services Limited Cameo Corporate Services Ltd.

Anandlok, Block-A, 2° Floor, Room No. 207, "Subramanian  Building”, #1, Club House Road,
227 A.J.C. Bose Road, Chennai 600 002

Kolkata-700020, India Telephone:044 - 2846 0390, 2846 0425
Telephone:+91-33-22895101 Facsimile 044 - 2846 0129

Facsimile +91-33-22895101 Email: rdr@cameoindia.com

Email: ramakrishna@finshoregroup.com Contact Person:Mr. R.D. Ramasamy, Director

Investor grievance email: info@finshoregroup.com Website: www.cameoindia.com

Contact Person:Mr. S. Ramakrishna lyengar SEBI Registration Number: INRO00003753

Website www.finshoregroup.com
SEBI Registration Number: INM000012185

Banker to The Company Legal Advisor to The Issue

DBS Bank J MUKHERJEE & ASSOCIATES

4A, Little Russel St, Kankaria Estates, 20/33 N.S.C. Bose Road, Ground Floor, Grahams Land,
Maidan, Kolkata-700071 Kolkata-700040, West Bengal, India

Telephone:+91 9830640366
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Canara Bank

Overseas Branch,

Russel St, Park Street Area,
Kolkata-700071

Karur Vysya Bank,

SB Towers,

37, Shakespeare Sarani Rd,
Mullick Bazar, Park Street area,
Kolkata-700017

Email: jmalegal@outlook.com
Contact Person:Mr. Jayabrata Mukherjee

Peer Review Auditor*

Banker to The Issue

M/s. J K Sarawgi & Company
Fortuna Towers,

23 AN.S. Road,

10th floor, Suite No. 27A,
Kolkata- 700001

Tel: 033-40047474

Email: kolkata@jksco.in

Contact Person: CA Jeet Agarwal

HDFC Bank Limited

FIG-OPS Department, Lodha 1,
Think Techno Campus, Level O-3,
Opp. Crompton Greaves,

Next to Kanjurmarg Railway Station,
Kanjurmarg (E), Mumbai — 400 042,
Tel: +91 22 3075 2928/ 2927 / 2914
Fax: +91 25799801

Email: Vincent.Dsouza@hdfcbank.com
Siddharth.Jadhav@hdfcbank.com
prasanna.uchil@hdfcbank.com

SEBI Registration Number: - INBI00000063

* M/s. J K Sarawgi & Company, are appointed as peer review auditors of our Conyparcompliance with Section IX
of part A of Schedule VIII of SEBI (ICDR) and haldalid peer review certificate No. 006836C datezbftiary 09" ,
2016 valid till February 08, 2020 issued by the “Peer Review Board” of the ICA

Statement ofInter Se Allocation of Responsibilities

Finshore Management Services Limited is the sokdlManager to this Issue and all the responséslitelating to co-
ordination and other activities in relation to tlesue shall be performed by them and hence a stateaf inter-se
allocation of responsibilities is not required.

Self-Certified Syndicate Banks (“SCSBs”")

The lists of banks that have been notified by SHBI act as SCSB for the ASBA process are provided
onhttp://www.sebi.gov.in/sebiweb/other/OtherActibor?doRecognised=yed-or details of the Designated Branches
which shall collect Application Forms, please refethe above-mentioned SEBI link.

Brokers to This Issue

The list of the Registered Brokers, including detauch as postal address, telephone number aral exddress, is
provided on the website of the Stock Exchange, at SEB Limited at
http://www.bseindia.com/Markets/Publiclssues/brakatres _new.aspx?expandablea8 updated from time to time.

Registrar to Issue and Share Transfer Agents

The list of the RTAs eligible to accept Applicatoforms at the Designated RTA Locations, includilegails such as
address, telephone number and e-mail address,rav@@d on the website of Stock Exchange at BSEiteitn as
updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ApplicatiBarms at the Designated CDP Locations, includietpits such as
name and contact details, are provided on the weebsiStock Exchange at BSE Limited, as updatenhftine to time.

The list of branches of the SCSBs named by theerdisgg SCSBs to receive deposits of the Applicakonms from the
Designated Intermediaries will be available on website of the SEBI (www.sebi.gov.in) and updatsairf time to

time.

Credit Rating
This being an Issue of Equity Shares, credit ranpt required.

Trustees
As the Issue is of Equity Shares, the appointmétrustees is not required.

Debenture Trustees
As the Issue is of Equity Shares, the appointmébetenture trustees is not required.
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IPO Grading
Since the Issue is being made in terms of SectiBnoX the SEBI (ICDR) Regulations there is no reqment of
appointing an IPO Grading agency.

Monitoring Agency

As per regulation 16(1) of the SEBI ICDR Regulaipthe requirement of Monitoring Agency is not matiody if the

Issue size is below Rs.10,000 Lakh. Since the Is&eeis only of Rs. 1,849.86 Lakhs, our Company hat appointed
any monitoring agency for this Issue. However, @s$ection 177 of the Companies Act, 2013, the AGdimmittee of
our Company, would be monitoring the utilizationtloé proceeds of the Issue.

Appraising Entity
No appraising entity has been appointed in respfeathy objects of this Issue.

Expert Opinion
Except as stated below, our Company has not olat@ing expert opinions:

Our Company has received consent from the PeerweAuditors of the Company to include their nama@aexpert in

this Prospectus in relation to the (a) Peer reVAauditors' reports on the restated Audited finansiatements; and (b)
Statement of Tax Benefits by the Peer review Auditind such consent has not been withdrawn aseodatie of this

Prospectus.

Inter-Se allocation of Responsibilities
Since Finshore Management Services Limited is the Isead Manager to this Issue, a statement of sgellocation of
responsibilities among Lead Managers is not apipléca

Underwriter

Our Company and Lead Manager to the Issue herebfjreothat the Issue is 100% Underwritten. The umditing
agreement is dated 12December 2018 and pursuant to the terms of theruniding agreement, obligations of the
underwriter are subject to certain conditions dpeEtitherein. The underwriter has indicated theiemntion to underwrite
following number of specified securities being off@ through this Issue

Name, Address, Telephone, Facsimile, and Email ¢ Indicated number of | Amount % of the total
the Underwriters Equity Shares to be| Underwritten Issue Size|

Underwritten (in Lakh) Underwritten
Finshore Management Services Limited 40,86,000 %1,756.98 94.98%
Anandlok, Block-A, 2° Floor, Room No. 207, Equity Shares

227 A.J.C. Bose Road,

Kolkata-700020, India
Telephone:+91-33-22895101

Facsimile +91-33-22895101

Email: ramakrishna@finshoregroup.com

Investor grievance email:info@finshoregroup.com
Contact Person:Mr. S. Ramakrishna lyengar
Website:www.finshoregroup.com

SEBI Registration Number: INM000012185

Market Maker: 2,16,000 392.88 5.02%
M/s. Airan Finstocks Private Limited Equity Shares
1D, 3° Floor, Gift One Building,

Gift City, Gandhinagar

Gujarat — 382 355, India

Telephone:079 - 40222666

Facsimile: 079 - 40222699

Email: info@airanfinstocks.com

Contact Person:Mr. Indresh V Shah

SEBI Registration Number: INB011323335
Market Maker Registration Number:
SMEMMO0327722102018

TOTAL 43,02,000 %1,849.86 100.00

In the opinion of the Board of Directors of our Quany, the resources of the above-mentioned Underwaire
sufficient to enable them to discharge their reipeainderwriting obligations in full.
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Details of Market Making Arrangement for This Issue

Our Company and the Lead Manager has entered imttketl Making Agreement dated 'ODecember 2018 with the
following Market Maker to fulfill the obligationsfaviarket Making for this Issue:

Name M/s. Airan Finstocks Private Limited
Address 1D, 3 Floor, Gift One Building,
Gift City, Gandhinagar
Gujarat — 382 355, India
Telephone 079 - 40222666
Facsimile 079 - 40222699
E-mail info@airanfinstocks.com
Contact Person Mr. Indresh V Shah
Market Maker Registration No. SMEMMO0327722102018
(SME Segment of BSE)

M/s. Airan Finstocks Private Limited, registeredwSME segment of BSE will act as the market maket has agreed
to receive or deliver the specified securitiestia tarket making process for a period of threesyéam the date of
listing of our Equity Shares or for a period as rbaynotified by amendment to SEBI (ICDR) Regulation

The Market Maker shall fulfill the applicable oldiions and conditions as specified in the SEBI (R}Regulations, as
amended from time to time and the circulars issnethe BSE and SEBI in this matter from time todim

Following is a summary of the key details pertainig to the Market Making arrangement:

1.

The Market Maker(s) (individually or jointly) shable required to provide a two-way quote for 75%haf time
in a day. The same shall be monitored by the seahange. Further, the Market Maker(s) shall infahe
exchange in advance for each and every black aigcperhen the quotes are not being offered by tlaekiet
Maker(s).

The minimum depth of the quote shall be Rs.1.0thL&lowever, the investors with holdings of valugsl¢han
Rs. 1.00 Lakh shall be allowed to offer their hofglito the Market Maker(s) (individually or jointlyp that
scrip provided that he sells his entire holdinghat scrip in one lot along with a declarationhe effect to the
selling broker.

After a period of three (3) months from the marketking period, the Market Maker would be exempted t
provide quote if the Shares of Market Maker in @@mpany reaches to 25% of Issue Size (includindgteof
the Equity Shares Equity Shares out to be allaitedkr this Issue). Any Equity Shares allotted takdaMaker
under this Issue over and above 5% Equity Sharaddwuot be taken in to consideration of computihg t
threshold of 25% of Issue Size. As soon as theeShafrMarket Maker in our Company reduce to 24%ssfie
Size, the Market Maker will resume providing 2-wgyotes.

There shall be no exemption/threshold on downdittewever, in the event the Market Maker exhausts his
inventory through market making process, BSE méynaite the same to SEBI after due verification.

Execution of the order at the quoted price and tiilyamust be guaranteed by the Market Maker(s), thar
guotes given by him.

There would not be more than five Market Makerstfer Company’s Equity Shares at any point of time te
Market Makers may compete with other Market Maklersbetter quotes to the investors. At this stdgeés.
Airan Finstocks Private Limited is acting as théeeddarket Maker.

The shares of the company will be traded in cowmtisutrading session from the time and day the cagmpats
listed on SME Platform of BSE and market maker wéinain present as per the guidelines mentioneérund
BSE and SEBI circulars.

The Market Maker may also be present in the opecdtigauction, but there is no obligation on hindtwso.
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There will be special circumstances under which tarket Maker may be allowed to withdraw
temporarily/fully from the market — for instanceedto system problems, any other problems. All ciiatole
reasons require prior approval from the Exchandelewiorce-majeure will be applicable for non-cafiable
reasons. The decision of the Exchange for decicamgrollable and non-controllable reasons wouldirte.

Our Company will be placed in SPOS and would renraifrade for Trade settlement for 10 days.

The Market Maker(s) shall have the right to terrtenaaid arrangement by giving one-month notice ror o
mutually acceptable terms to the Lead Manager, sttadl then be responsible to appoint a replacevianket
Maker(s).

In case of termination of the above-mentioned Mafkaking agreement prior to the completion of the
compulsory Market Making period, it shall be thepensibility of the Lead Manager to arrange forthao
Market Maker(s) in replacement during the term s hotice period being served by the Market Makdr b
prior to the date of releasing the existing Markgtker from its duties in order to ensure compliandt the
requirements of regulation 106V of the SEBI (ICORygulations. Further the Company and the Lead Mamag
reserve the right to appoint other Market Makeeff)er as a replacement of the current Market Makexs an
additional Market Maker subject to the total numbébesignated Market Makers does not exceed feo(

as specified by the relevant laws and regulatigdi@able at that particulars point of time. Therktgt Making
Agreement is available for inspection at our Cogpe@Office from 11.00 a.m. to 5.00 p.m. on workitays.

BSE SME Exchange will have all margins which arpli@pble on the BSE Main Board viz., Mark-to-Market
Value-At-Risk (VAR) Margin, Extreme Loss Margin, &pal Margins and Base Minimum Capital etc. BSE can
impose any other margins as deemed necessary ifr@va-time.

BSE SME Exchange will monitor the obligations oreal time basis and punitive action will be iniidtfor
any exceptions and/or non-compliances. Penaltiesfimay be imposed by the Exchange on the MarkkeiMa
in case he is not able to provide the desired digwiin a particular security as per the specifgeddelines.
These penalties/fines will be set by the Exchange ftime to time. The Exchange will impose a panatfi the
Market Maker(s) in case he is not present in thekeigoffering two-way quotes) for at least 75%tloé time.
The nature of the penalty will be monetary as wal suspension in market making activities/trading
membership.

The Department of Surveillance and Supervision bé tExchange would decide and publish the
penalties/fines/suspension for any type of miscotichanipulation/other irregularities by the Markdaker
from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2Gdated November 27, 2012, limits on the upper side
for market makers during market making processbeen made applicable, based on the issue sizesand a
follows:

Buy quote exemption threshold Re-entry threshold for buy quote
Issue Size (including mandatory initial (including mandatory initial inventory of
inventory of 5% of the issue size) 5% of the issue size)

Up to Rs.20 Crore 25% 24%

Rs. 20 to Rs.50 Crore 20% 19%

Rs. 50 to Rs.80 Crore 15% 14%

Above Rs. 80 Crore 12% 11%

17.

18.

All the above-mentioned conditions and systems riigg the Market Making Arrangement are subject to
change based on changes or additional regulatimhgaidelines from SEBI and Stock Exchange frometim
time.

Price Band and Spreads: SEBI Circular bearing eefs no: CIR/MRD/DP/ 02/2012 dated January 20, 2012
has laid down that for issue size up to 250 crahesapplicable price bands for the first day shall

In case equilibrium price is discovered in the Qalttion, the price band in the normal trading s@sshall be
5% of the equilibrium price.

In case equilibrium price is not discovered in @al Auction, the price band in the normal tradgggsion shall
be 5% of the issue price. Additionally, the tradisigpll take place in TFT segment for first 10 d&ysn
commencement of trading. The following spread b&lapplicable on the BSE SME Exchange.
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Capital Structure

Our Equity Share capital before the Issue and gfteéng effect to the Issue, as at the date of Brisspectus, is set forth
below:
(Rs. in Lakhs except share data)

. Aggregate Nominal | Aggregate Value at
hs PETIBIIETS Value }R) Issue Price §)
A. Authorized Share Capital
19,000,000 Equity Shares 3t0/- each 1900.00 --

B Issued, Subscribed & Paid-up Share Capital prior tothe

) Offer

11,749,200 Equity Shares 3t0/- each 1174.92 --

C. Present issue in terms of the Prospectys
43,02,000 Equity Shares &fL0/- each for cash at a price |of 430.20 1,849.86
%43/- per share

Which Comprises

D. Reservation for Market Maker portion
216,.000 Shares @&fL0/- each for cash at a pric&43/- per 21.60 92 88
Equity Share

E. Net Issue to the Public
40,86,0(_)0 Equity Shargs §10/— each for cash at a pric&43/- 408.60 1,756.98
per Equity Share of which:
20,43,000 Equity Shares 310/- each for cash at a pric&43/-
per Equity Share will be available for allocatiar fllotment to 204.30 878.49
Retail Individual Investors of up &2.00 lakhs
20,43,000 Equity Shares ®10/- each for cash at a pric&43/-
per Equity Share will be available for allocatiar &llotment to 204.30 878.49
Other Investors of abov&.00 lakhs

F. Paid up Equity capital after the Issue

1,60,51,200 Equity Shares Tf0/- each 1605.12
Securities Premium Account

G. Before the Issue 1809.67
After the Issue 3,229.32

(1) The present Issue of 43,02,000Equity Shares imgeof Prospectus has been authorized pursuant to a
resolution of our Board of Directors dated Augudt @018 and by special resolution passed underi@ect
62(1) (c) of the Companies Act, 2013 at the Extnali@dry General Meeting of the members held on
September 01, 2018

Details of changes in Authorized Share Capital of @ Company since incorporation:

Date of Shareholders| EGM/AGM/ Authorised Share

N approval Postal Ballot Capital (Rs.)

Details of change

Incorporated with an Authorized Share Capital
1. On Incorporation -- 5,00,000 of Rs.5,00,000 comprising of 50,000 Equjty
Shares of Rs. 10/- each.

Increase in Authorized Share Capital from
Rs.5,00,000 comprising of 50,000 Equijty

2. June 15, 2015 EGM 15,000,000 Shares of Rs. 10/- each to Rs. 15,000,000
comprising of 1,500,000 Equity Shares of IRs.
10/- each.

Increase in Authorised Share Capital from Rs.
15,000,000 comprising of 1,500,000 Equity

3. March 19, 2018 EGM 190,000,000 | Shares of Rs. 10/- each to Rs. 190,000,000
comprising of 19,000,000 Equity Shares of Rs.
10/- each.
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1. Share capital history of our Company
(a) Equity share capital history of our Company
The following is the history of the equity shargital of our Company:
Date of Allotment | Number Face Issue Nature of Nature of Cumulative | Cumulative | Cumulative
of Equity | Value Price | Consideration allotment Number of Share Share
Shares per per (Cash/ Other Equity Capital Premium
Equity | Equity than Cash) Shares ®) ®)
Share | Share
R®) R®)
. . 1)
On Incorporation 15,000 10.00| 10.04 Cash Subscriptiort 15,000 150,000 -
to the MoA
. 2)
June 24, 2015 390,000 10.00 38.00  Cash Preferentia 405,000/ 4,050,000 10,920,000
allotment
. 3)
October 10, 2017 800,000 10.00 45.00  Cash Zﬁg:?r:gmlaf 1,205,000 12,050,000 38,920,000
; ; @)
July 04, 2018* 4,669,600 10.00| 530 Consideration | Further 5,874,600, 58,746,000 239,712,800
other than Cash| allotment
. . )
September 08, 2018  58,74.600 10.0p  10.qoconsideration .BO“US'S?'”éS, 11,749,200 117,492,000 180,966,800
other than Cash| in the ratio of 1:1

* Allotment of 4,669,600 Equity Shares allottedMio. Anuj Bakshi pursuant to transfer of busines$/é$ United Wines
(Proprietorship firm of Mr. Anuj Bakshi) into Norhn Spirits Limited vide Business Transfer Agreetgated 31st

March, 2018.

For further details in relation to the amalgamatiplease refer to section titled “Our History andri@in Corporate
Matters” beginning on page 96 of this Prospectus.

(1) Allotment on subscription to the Memorandum of Aisdimn
No. Name of the allottee Number of Equity Shares allotted
1. Kulbir Bakshi 5000
2. Anuj Bakshi 5000
3. Ankush Bakshi 5000
Total 15000
(2) Further Allotment
No. Name of the allottee Number of Equity Shares allotted
1. Anuj Bakshi 195000
2. Ankush Bakshi 195000
Total 390000
(3) Further Allotment
No. Name of the allottee Number of Equity Shares allotted
1. Anuj Bakshi 400000
2. Ankush Bakshi 400000
Total 800000
(4) Allotment of 4,669,600 Equity Shares allotted to Mnuj Bakshi pursuant to transfer of business ¢ Whited
Wines (Proprietorship firm of Mr. Anuj Bakshi) inorthern Spirits Limited vide Business Transfere®gnent
dated 3% Mar, 2018.
No. Name of the allottee Number of Equity Shares allotted
1. Anuj Bakshi 4669600
Total 4669600
(5) Bonus Issue in the Ratio of 1:1
No. Name of the allottee Number of Equity Shares allotted
1. Anuj Bakshi 2904800
2. Ankush Bakshi 2904800
3. Kulbir Bakshi 35000
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4. Amita Bakshi 19900
5. Roshni Bakshi 5000
6. Kanika Bakshi 5000
7. Jagjit Singh Kochar 100
Total 5874600
(b) As on the date of this Prospectus, our Company do@est have any preference share capital.
(c) As on the date of this Prospectus, Our Company hasot issued Equity shares for consideration other
than cash except as mentioned below.
Allotment of 4,669,600 Equity Shares to Mr. Anuk&a on July 04, 2018 for consideration other thaash
pursuant to transfer of business of M/s United Wi(eroprietorship firm of Mr. Anuj Bakshi) into Nbern
Spirits Limited
No. Name of the allottee Face Value Number of Equity Shares allotted
(InRs.)
1. | Anuj Bakshi 10 4669600
Total 4669600
The following allotments has been made on Sep2@B3 for consideration other than cash by way ofuzoin
the ratio of 1:1
No. Name of the allottee Face Value Number of Equity Shares allotted
(In Rs.)
1. | Anuj Bakshi 10 2904800
2. | Ankush Bakshi 10 2904800
3. Kulbir Bakshi 10 35000
4. | Amita Bakshi 10 19900
5. Roshni Bakshi 10 5000
6. Kanika Bakshi 10 5000
7. | Jagjit Singh Kochar 10 100
Total 5874600
2. We have not revalued our assets since inception améve not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.
3. Build-up of our Promoter’s Shareholding, Promoter’s Contribution and Lock-in

(@)

Capital Build-up of our Promoter’s in our Company

The current promoters of our Company are i) Mr. jABakshi, i) Ankush Bakshi and iii) Mr. Kulbir Baki.

As on the date of this Prospectus, our Promotdisatively hold 11,689,200 Equity Shares, which stilntes
approximately 99.48 % of the pre IPO issued, siibsdrand paid-up Equity Share capital of our Comgpaie
Details are as under:

Sr. No. Name of the Promoter Number of Shares Pre I_PO
Shareholder held Pre IPO Shareholding (In%)
1 Anuj Bakshi 5,809,600 49.44
2 Ankush Bakshi 5,809,600 49.44
3 Kulbir Bakshi 70,000 0.59
Total 11,689,200 99.48

None of the Equity Shares held by our Promotessiligect to any pledge.

Set forth below is the build-up of the equity shenleing of our Promoters since the incorporationoaf
Company.
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i) Mr. Anuj Bakshi
Issue/
Date of - Nature of . .
Allotment/ Nlémﬁier af VF;E(; Aég;é' Sg:;?e/ Consideration Nature of Prset;gsrséue Possﬁgfzue Sources
Acquisition/ SE v - " (Cash/ Other | transaction ding® ding® of funds
Sale ares ®) per Equity than Cash) Holding% | Holding%
Share §)
Upon Subscriber Owned
Incorporation 5,000 10/ 10/- Cash to MOA 0.04 0.02 Funds
June 26, 2015 195,000 10/ 38/- Cash Allotmeht 169  1.11 oF\(ngsg
October 10, Owned
2017 400,000 10/- 45/- Cash Allotment] 3.40 2.28 Funds
February 24, Consideration | Transfer as
2018 (30,000)* 10/- ) other than cash gift (0.25) 0.17) )
July 04,2018 | 4,669,600 10/ 53 | Consideration | 000t 39.74 26.62 -
other than cash
Consideration | Transfer as
July 17,2018 | (2,334,800)7  10/- - other than cash gift (19.87) (13.31) -
Consideration Bonus Issue
Sept 08, 2018 2,904,800 10/ - in the Ratio 24.72 16.56 -
other than cash of 1:1
TOTAL 5,809,600 49.45 33.13
*Transfer to Relatives
Transferor Name Transferee Name Date of Transfer Nof Shares
Anuj Bakshi Roshni Bakshi February 24, 2018 5,000
Anuj Bakshi Kulbir Bakshi February 24, 2018 25,000
Anuj Bakshi Ankush Bakshi July 17, 2018 2,334,800
TOTAL 2,364,800
i) Mr. Ankush Bakshi
% of % of
D2 @ Number Face Ac Ii?:i'?ii)n/ NELUTE @ pre post
Allotment/ of Equit Value Salg Price per Consideration Nature of issue issue Sources
Acquisition/ Shgresy ®) Equi Sharr)e (Cash/ Other transaction equity equity | of funds
Sale q t{z) than Cash) share share
capital capital
Upon Subscriber to Owned
Incorporation 5,000 10/- 10/- Cash MOA 0.04 0.02 Funds
June 26, 2015 195,000 10/ 38/- Cash Allotment 1.5 1.11 2‘3’:53
October 10, 2017 400,000 10/ 45/- Cash Allotment  403.| 2.28 2‘3’:53
February 24, Consideration Transfer as
2018 (30000)" 10/- ) other than cash gift (0.25) (0.17) )
July 17, 2018 2,334,800  10/- - Consideration | Transferas | 1qg¢ | 1331 -
other than cash gift
. . Bonus Issue
September 08, | 5 904800 | 10/- - Consideration | ;o patio of| 2472 | 16.56 -
2018 other than cash 11
TOTAL 5,809,600 49.44 33.13
*Transfer to Relatives
Transferor Name Transferee Name Date of Transfer Nof Shares
Ankush Bakshi Kulbir Bakshi February 24, 2018 5,000
Ankush Bakshi Amita Bakshi February 24, 2018 19,900
Ankush Bakshi Kanika Bakshi February 24, 2018 5,000
TOTAL 29,900
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iii) Mr. Kulbir Bakshi
% of
Issue/ % of pre
DEUE o Number Face | Acquisition/ Na'gure OT issue s
Allotment/ . . Consideration Nature of . issue Sources
. of Equity | Value Sale Price . equity .
Acquisition/ . (Cash/ Other transaction equity of funds
Shares ) per Equity share
Sale Share g) than Cash) cavital share
P capital
Upon Subscriber to Owned
Incorporation 5,000 10/- 10/- Cash MOA 0.04 0.02 Funds
February 24, Consideration Transfer from
2018 30,000 10/- ) other than cash Relatives 0.25 0.17 )
September 08 Consideration | Bonus Issue in
2018 35,000 10/- j other than cash| the Ratio of 1:1 0.29 020 i
TOTAL 70,000 0.59 0.39

The average cost of acquisition of or subscriptmBquity Shares by our Promoters is set fortthentable below:

Sr. No. Name of the Promoters No. of Shares Held | Average cost of acquisition (In Rs.)
1 Anuj Bakshi 5,809,600 46.98
2 Ankush Bakshi 5,809,600 4.38
3 Kulbir Bakshi 70,000 0.71

The Promoters have severally confirmed that thatig@hares are eligible in term of SEBI (ICDR) R&dions and that
they have not been prohibited from dealings in gdesa market and the Equity Shares are free from ken,
encumbrance or third-party rights. The Promotergehaso severally confirmed that they are the legal beneficial
owners of the Equity.

All the Equity Shares held by our Promoters wellly fpaid up as on the respective dates of acqaisitif such Equity
Shares. Our Promoters have confirmed to our Companty the Lead Manager that the Equity Shares hgldup
Promoters have been financed from their persomalduas the case may be, and no loans or finamesstance from
any bank or financial institution has been avadétly them for such purpose.

As on the date of this Prospectus, our Promotersotidiold any preference shares in our Company.
iv) Details of Promoters’ Contribution Locked-in for Three (3) Years

Pursuant to Regulation 32 and 36 of SEBI (ICDR) iRatipns an aggregate of 20% of the post-issudalapeld by our
Promoters shall be considered as Promoter’'s Cattitito (“Promoter’s Contribution”) and locked-in fer period of
three years from the date of allotment. The lockfithe Promoter’s Contribution would be createg@sapplicable law
and procedure and details of the same shall algpdyéded to the Stock Exchange before listinghef Equity Shares.

Our Promoters have granted their consents to iechicth number of Equity Shares held by them as coagtitute
20.00% of the post-issue Equity Share Capital of@ampany as Promoter’s Contribution and have agne¢ to sell or
transfer or pledge or otherwise dispose of in amnmer, the Promoter’'s Contribution from the datdilafg of this
Prospectus until the completion of the lock-in pdrspecified above.

Sr. | Name of the Promoters Number of Shares Number of Shares Post IPO Share Lock In
No. Shareholder held Pre IPO held for lock-in Locked in (In%) Period
1 Anuj Bakshi 58,09,600 16,05,120 10.00 3 Years
2 Ankush Bakshi 58,09,600 16,05,120 10.00 3 Years
Total 11,689,200 20.00

We further confirm that as per Regulation 33 of SEEDR) Regulations, the aforesaid minimum Promste
Contribution of 20% which is subject to lock-in filwee years does not consist of:

Equity Shares acquired during the preceding theses/for consideration other than cash and owt\aluation
of assets or capitalization of intangible assetbanus shares out of revaluation reserves or resemithout

accrual of cash resources.

Equity Shares acquired by the Promoter during tieequing one year, at a price lower than the mtoghich
Equity Shares are being offered to public in thgdhPublic Offer
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% The Equity Shares held by the Promoter and offésedninimum Promoter’s Contribution are not subjext
any pledge.

< Equity shares issued to our Promoter on convesigrartnership firm into Private limited companyrithg the
preceding one year, at a price lower than the ptcevhich Equity Shares are being offered to puldlithe
Initial Public Offer.

% Equity Shares for which specific written consens mat been obtained from the shareholders for snmtuof
their subscription in the minimum Promoter’s Cdotition subject to lock-in.

The Promoter’s Contribution can be pledged onlyhveitscheduled commercial bank or public finanaiatifution as

collateral security for loans granted by such bamifnancial institutions, in the event the pleddghe Equity Shares is
one of the terms of the sanction of the loan. Timr®ter's Contribution may be pledged only if ird&ibn to the above
stated, the loan has been granted by such barfksaaocial institutions for the purpose of financioge or more of the
objects of this Issue.

The Equity Shares held by our Promoters may besfeared to and among the Promoter Group or to nexmBter or
persons in control of our Company, subject to cargtion of the lock-in in the hands of the transésrfor the remaining
period and compliance with the Takeover Regulatiassapplicable.

V) Details of Equity Shares Locked-in for one (1) year

In addition to minimum 20% of the Post-Issue shaldihg of our Company held by the Promoter (lockedor three

years as specified above), in accordance with atignl 36 of SEBI (ICDR) Regulations, the entire -fgsue share
capital of our Company shall be locked in for aigeiof one year from the date of Allotment in thésue.

The Equity Shares held by persons other than oom&ers and locked-in for a period of one year fritve date of
Allotment, in accordance with regulation 37 of SHBRIDR) Regulations, in the Issue may be transtetoeany other
person holding Equity Shares which are locked-ihject to the continuation of the lock-in the haofisransferees for
the remaining period and compliance with the Takedegulation.

Sr. No. Name of the Number of Shares Number of Shares | Post IPO Shares | Lock In
Shareholder held Pre IPO held for lock-in lock-in (In %) Period
1. Kulbir Bakshi 70,000 70,000 0.436 1 Year
2. Anuj Bakshi 58,09,60( 42,04,480 26.194 1Year
3. Ankush Bakshi 58,09,60 42,04,480 26.194 1 Year
4. Amita Bakshi 39,800 39,80p 0.248 1 Yeal
5. Roshni Bakshi 10,00 10,000 0.062 1 Year
6. Kanika Bakshi 10,00(¢ 10,000 0.062 1 Year
7. Jagjit Singh Kochar 20 200 0.001 1 Yeay
Total 1,17,49,200 53.20
Vi) Other requirements in respect of lock-in

In terms of Regulation 39 of the SEBI (ICDR) Regialas, locked-in Equity Shares for one (1) yeardhey our -
Promoters may be pledged only with scheduled comialdvanks or public financial institutions as eddral security for
loans granted by such banks or public financiditunsons, provided that such pledge of the Eq@hares is one of the
terms of the sanction of the loan. Equity Sharekdd-in as Promoters’ contribution can be pledgdg i in addition to
fulfilling the aforementioned requirements, suchrlse have been granted by such banks or finanagtiutions for the
purpose of financing one or more of the objectheflssue.

In terms of Regulation 40 of the SEBI (ICDR) Regjalas, the Equity Shares held by persons other tharPromoters
prior to the Issue may be transferred to any off@son holding Equity Shares which are locked-ujext to the
continuation of the lock-in in the hands of tramsés for the remaining period and compliance whith $ecurities and
Exchange Board of India (Substantial AcquisitionStiares and Takeovers) Regulations, 2011, as anh¢hekeover
Regulation$) and such transferee shall not be eligible togfar them until the lock-in period stipulated fre tSEBI
(ICDR) Regulations has elapsed.
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Further, in terms of Regulation 40 of SEBI (ICDRgdrlations, the Equity Shares held by our Promotesy be
transferred to and among the Promoter Group orete promoters or persons in control of our Compaupject to
continuation of the lock-in in the hands of thensferees for the remaining period and compliandé tie Takeover
Regulations and such transferee shall not be #&igib transfer them until the lock-in period stigteld in the SEBI
(ICDR) Regulations has elapsed.

Vi) We further confirm that our Promoter’s Contributioh20% of the post-Issue Equity Share capital doats
include any contribution from Alternative Investmé&mund.

viii) Shareholding of our Promoters & Promoter Group

The table below presents the shareholding of oamBter and Promoter Group, who hold Equity Shasesrathe date
of filing of this Prospectus:

Pre-Issue Post-Issue
Percentage Percentage
Particulars Number of Shares | (%) holding | Number of Shares| (%) holding
Promoters
Anuj Bakshi 58,09,600 49.44% 58,09,600 36.19%
Ankush Bakshi 58,09,600 49.44% 58,09,600 36.19%
Kulbir Bakshi 70,000 0.60% 70,000 0.45%
Total (A) 1,16,89,200 99.48% 1,16,89,200 72.83%
Promoter Group
Amita Bakshi 39,800 0.34% 39800 0.25%
Roshni Bakshi 10,000 0.09% 10000 0.06%
Kanika Bakshi 10,000 0.09% 10000 0.06%
Total (B) 59,800 0.52% 59,800 0.37%
Grand Total (A+B) 1,17,49,000 100.00% 1,17,49,000 73.20%

*As on the date of filing of this Prospectus, ounrRoters and members of the Promoter Group do nlot oy
preference shares in our Company.

iX) Acquisition and sale/transfer of Equity Shares by or Promoters in last one (1) year

There has been no acquisition, sale or transfé&qoity Shares by our Promoters in the last oneyél) preceding the
date of filing of this Prospectus except as memibim“Capital Build-up of our Promoter’s in our Companybove.
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3. (a) Shareholding Pattern of our Company
The table below presents the current shareholditigim of our Company as on the date of this Pispe
%) 5 Number of Voting Rights held in each class @ 5 . = n
4 < S I ) of securities 2 £,6 |8 £ = =
5 = | £ % |2 - £33 (%) 25 _ | 58%| 8y £599 |3
S S 0 > =g = < 'm S 9 X nEC, | 42 -2 0 <
° n 2 £ 25 2= oo X So=| §2Lcgd 58 5022 | ok
2 = = = 55 > =ag Som | Szod 2% CO2GTEZ| 05
© g = & s 3 o B n— S5 E L6628 2= 0’8585 T =
> 5 = © —~ | € = * o @ O c25 o0 J 9F-& o=-%35 £ O
5 e _8 aS oS S c S Q\'O\O o I = CUH—Q-GE c o " O
O~ | 6~ o 5SS el I S I © @ ° 988 | 82wy 3 = >
£= |8 g | =3 8§38 | 582 | 43 483 §53 | 2584497 SO 8
D o= - - n - [T
< g 2 o= ;s _ctf § <5 22 f_.:\ No of Voting Rights Totalas | O ;g S 5% 7 No. Asa | No.[| Asa | &
i o = E ° © g£= RS a%of | 855 EE%E (@) %of | (@ | %of | 2§
A 8 5 o = Q 2 % @<= | Classeg: | Class| Total (A+B+C) | 52 | © 8 37 total total | 87°
< o ° 585 X egy “Zp= | 8 59 Shares Shares | §
Z 2 G o3 3 5 held held | Z
(b) (Sh)
A Promoter
(E’Lromoter 6 11,749,000 - - 11,749,000 100 11,749,q00 11,749,000 - - 100 11,749,000 100 - - 11,749,00
Group
B Public 1 200 - - 200 0.00 200 - 200 - - 0.00 200 0.00 - - 200
Cc Non
Promoter- ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
Non
Public
C1 Shares
underlying - - - - - - - - - - - - - - - - -
DRs
Cc2 Shares
held by
Employee - - - - - - - - - - - - - - - - -
Trusts
Total 7 11,749,200 - - 11,749,200 100 11,749,200 - 11,749,200 - - 100 11,749,200 100 - - 11,749,20

In terms of SEBI circular bearing no. Cir/ISD/3/208lated June 17, 2011and SEBI circular bearings $i6BI/Cir/ISD/05/2011 dated September 30, 2011, @mmpany shall
ensure that the Equity Shares held by the PronatdrPromoter Group shall be in dematerialised ptiothe filing of Prospectus with the RoC.

Our Company will file the shareholding pattern afrdCompany, in the form prescribed under RegulaBdnof the Listing Regulation, one day prior to thsting of the Equity
shares. The Shareholding pattern will be uploadedhe website of BSE before commencement of tradisgich Equity Shares.
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4, Shareholding Pattern of Promoters and Promoter Grop
The table below presents the current shareholdatigim of the Promoters and Promoter Group of mm@any as on the date of this Prospectus.
= o 5 [}
B .o i ~ 2 s g © £
S 8 g & 83 8| g0 = Qoo
~| 2 S | 8| o =35 |852¢ 2,5 528|658 58898 | 3
“ = 5 5 o 2 i} e = 25 E S58| aEC] = =0 20 <
o 7|3 < leplfs 282 8%83% £E35| 885] 8= 82g5Ls| gE
O~ TS @ I S 2t | Eo032 C5=| c23] EoX E"’-‘:EQ o5
=| ES g|lec ze | 23832 Qul| 555 222 8g5|58% 5838% 83
S| gk = S|23 |52 3185 |o33|283% 28F| 52| 2% “55% | 28s
S| %5 = 5 & £ o 240 F o &8 2 poBy 82w S 2 2o S
2| 29 < 8| 28 52 | 34 s<g © 8 g 5£o0] -6 8 32X
TS| S5 o 5 %‘% & = 3 4 8,?,’ 23 9 No of Voting Rights £TE| Po— As a Asa | © 8
©l g5 = | &= Z o 51 = & g w® < Totalas | D §5| 509 . ; % 8
s ? [S} 5 @ o 2 &= T a % of °ohO Bég % of No % of ;_E
% | © = 8 .55 | £ g E1 o3
O 2|5 _g e | B 298 Clas Total (A+B+ s=2E| 58S No. total total | 8O
> 2 © ® = < | Class: X < 0 z03| 5 =8 (@) Share (é) Share | £
. |8 8 g Y 2l 5= @ s held sheld | 2
@ (b) (b)
| Indian
Individual/Hin
100.0
A | du Undvided ) s | 1174900 | 11,749,00 11,749.00| | 11,749,00 10000 ) 100.00 | 11749.00| 1000 | ) 11,749,00
. 0 0 0 0 0 0 0 0
Family
. . | AFXPB0493
. Anuj Bakshi £ 1 | 5,809,600 - - | 5,800,600| 49.44 | 5,809,600 - | 5809,600| 49.44 - 49.44 | 5809600 49.44 - - 5,809,600
i. | Ankush Bakshi AFXPFBO“gz 1 | 5809600 - - | 5,809,600| 4944 | 5809600 - | 5809600 49.44 ; 49.44 | 5809600 49.44 - - | 5,809,600
ii. | Kulbir Bakshi AFJPHBOZOS 1| 70,000 - - | 70,000 0.60 70,000 | - 70,000 0.60 . 0.60 70,000 | 060| - . 70,000
iv. | Amita Bakshi AHO%BS393 1| 39,800 - - | 39800 0.34 39,800 | - 39,800 0.34 . 0.34 39,800 | 0.34]| - y 39,800
v. | Roshni Bakshi AGD:’F',V'OW 1| 10,000 ; - | 10,000 0.09 10,000| - 10,000 0.09 ; 009 | 10000 | 009] - - 10,000
vi. | Kanika Bakshi BRQiKzsgz 1| 10,000 ; - | 10,000 0.09 10,000| - 10,000 0.09 ; 009 | 10000 | 009] - - 10,000
Central
Government/Sta|
B - - - - - - - - - - - - - - - - - -
te
Government(s)
Financial
C Institutions - - - - - - - - - - - - - - - - - -
/Banks
Any other
D (Body y . y . y y y y . . . y y y . - y y
Corporate)
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Except as set out below, none of the directorsiof@mpany are holding any Equity Shares in our Qamy.

Particulars Number of Shares Percentage (%) holding
Mr. Anuj Bakshi 5,809,600 49.44
Mr. Ankush Bakshi 5,809,600 49.44
Mrs. Roshni Bakshi 10,000 0.09
Mrs. Kanika Bakshi 10,000 0.09
Total 11,639,200 99.06

None of the Equity Shares of our Company are stibjeany pledge as on the date of this Prospectus.

None of the shareholding of the Promoters & Prom@t®up is subject to lock-in as on date of thisspectus.

None of the persons belonging to the category Pusk holding more than 1% of the total numberhafres
(including shares, warrants, convertible securitias on the date of this Prospectus.

None of the Key Managerial Personnel holds Equligr8s in our Company as on the date of this Praspec

except our Managing Director Mr. Ankush Bakshi.

Top Ten Shareholders of our Company.

a. The top ten (10) shareholders of our Company akeflate of the filing of the Prospectus with thecg

Exchange are as follows:

Sr. No. Name of the Shareholder Numbserr]:rfeliqwty Shar(%z;)ldlng

1. Anuj Bakshi 5,809,600 49.44

2. Ankush Bakshi 5,809,600 49.44

3. Kulbir Bakshi 70,000 0.60

4. Amita Bakshi 39,800 0.34

5. Roshni Bakshi 10,000 0.09

6. Kanika Bakshi 10,000 0.09

7. Jagjit Singh Kochar 200 0.00
TOTAL 11,749,200 100.00

b. The top ten (10) shareholders of our Company a%®af(10) days prior to the filing of the Prospeattith

the Stock Exchange are as follows:

Sr. No. Name of the Shareholder Numbserr]:rfeliqwty Shar(%z;)ldlng

1. Anuj Bakshi 5,809,600 49.44

2. Ankush Bakshi 5,809,600 49.44

3. Kulbir Bakshi 70,000 0.60

4. Amita Bakshi 39,800 0.34

5. Roshni Bakshi 10,000 0.09

6. Kanika Bakshi 10,000 0.09

7. Jagjit Singh Kochar 200 0.00
TOTAL 11,749,200 100.00
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c. The top ten (10) shareholders of our Company awof(2) years prior to the filing of the Prospectuih
the Stock Exchange are as follows:

Sr. No. Name of the Shareholder Number of Equity Shareholding
Shares (%)
1. Anuj Bakshi 200,000 49.38
2. Ankush Bakshi 200,000 49.38
3. Kulbir Bakshi 5,000 1.24
TOTAL 405,000 100.00

Except as stated below, none of our public shadahmnslare holding more than 1% of the pre-Issueestegpital
of our Company:

Sr. No. Name of the Shareholder Number of Pre-Issue Post-Issue
Equity Shares Shareholding 00Shareholding
(%) (%)

1

2.

3 NIL

4,

Total

Except as mentioned above, there has been no fithlstito or sale or purchase of our Equity Shavéthin
the three (3) years immediately preceding the datbis Prospectus, by our Promoters, Director®mmmoter
Group which in aggregate equals or exceeds 1%eoPth-issue Equity Share capital of our Company.

Our Company has not granted any options or all@tgdEquity Shares under the ESOP Scheme as aftatbe
of this Prospectus.

Our Company has not issued any Equity Shares outvaduation reserves or in terms of any schemeoaep
under Sections 391- 394 of the Companies Act oeugrdction 230-234 of the Companies Act, 2013.

None of our Promoters, Promoter Group, our Directand their relatives has entered into any financin
arrangements or financed the purchase of the Eghityes of our Company by any other person dukieg t
period of six (6) months immediately preceding diage of filing of the Prospectus.

We hereby confirm that there will be no furtherusof capital whether by the way of issue of boslares,
preferential allotment, right issue or in any otinesinner during the period commencing from the détthe
Prospectus until the Equity shares offered have bs&d or application money unblocked on accaidrailure
of issue.

Our Company, its Directors, Promoters or the Leaghdyer have not entered into any buy-back or standb
arrangements for the purchase of the Equity Staresr Company.

Except as mentioned above, none of the Promoteipgrad their relatives have purchased and sold Hugiity
Shares during the period of six (6) months immedijapreceding the date of filing of this Prospeatith the
Stock Exchange.

Our Company undertakes that there shall be only(bhdenomination for the Equity Shares of our Camp
unless otherwise permitted by law. Our Companylgt@hply with such disclosure and accounting noess
specified by SEBI from time to time.

There are no outstanding warrants, options or sigbtconvert debentures, loans or other instrumgnts
Equity Shares as on the date of this Prospectus.

The Equity Shares are fully paid up and there arpartly paid-up Equity Shares as on the dateliofyfiof this
Prospectus.

Our Company has not issued Equity Shares out océlRation Reserves.

Our Company shall comply with such disclosures acwbunting norms as may be specified by BSE, SBEBI a
other regulatory authorities from time to time.
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The Equity Shares issued pursuant to this Issuetshéully paid-up.

Our Company has not made any public issue of angl kr class of securities of our Company within the
immediately preceding two (2) years prior to filittgs Prospectus.

As on date of this Prospectus, our Company hagVve(§ shareholders.
Our Company has not raised any bridge loan agdiagtroceeds of this issue.

Our Company, Directors, Promoters or members ofRsamoter Group shall not make any payments, doect
indirect, discounts, commissions, allowances orewtise under this Issue except as disclosed in this
Prospectus.

Our Company does not have any proposal or interttioalter the equity capital structure by way ofitsp
consolidation of the denomination of the Equity ®isaor the issue of securities on a preferen#iaishor issue
of bonus or rights or further public issue of sé@s or qualified institutions placement withirpariod of six
(6) months from the date of opening of the Issueweler, if business needs of our Company so regoire
Company may alter the capital structure by wayptif §consolidation of the denomination of the EygShares
/ issue of Equity Shares on a preferential basissswe of bonus or rights or public or prefereniisue of
Equity Shares or any other securities during threogeof six (6) months from the date of openinglw Issue or
from the date the application moneys are refundedazount of failure of the Issue, after seeking alntaining
all the approvals which may be required.

Our Company has not revalued its assets durintagdive (5) financial years.

An over-subscription to the extent of 10% of thsuks can be retained for the purpose of roundindoothe
nearest integer during finalizing the allotmenbjsat to minimum allotment, which is the minimunpéipation
size in this Issue. Consequently, the actual akotrmay go up by a maximum of 10% of the Issue essult
of which, the post-issue paid up capital afterlgseie would also increase by the excess amouriiotdhant so
made. In such an event, the Equity Shares helthdytomoter and subject to three (3) years loclshadl be
suitably increased; so as to ensure that 20% qgidiselssue paid-up capital is locked in.

Under subscription, if any, in any of the categeri@ould be allowed to be met with spill-over framy of the

other categories or a combination of categorigb@atiscretion of our Company in consultation wilie Lead

Manager and Designated Stock Exchange i.e. BSEt&@(SME Platform). Such inter-se spill over, ifyan
would be affected in accordance with applicableslales, regulations and guidelines.

In case of over-subscription in all categories #flocation in the issue shall be as per the remeénts of
Regulation 43(4) of SEBI (ICDR) Regulations.

The unsubscribed portion in any reserved categbany) may be added to any other reserved category

The unsubscribed portion if any, after such ineeadjustments among the reserved categories shaltitbed
back to the net offer to the public portion.

There are no Equity Shares against which depositmgipts have been issued.

Other than the Equity Shares, there is no othesaé securities issued by our Company.

This issue is being made through Fixed Price method

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tHeR3Ghe
Issue is being made for at least 25% of the pastelpaid-up Equity Share capital of our Companytheu, this
Issue is being made in terms of Chapter XB of tB8ISICDR) Regulations. As per Regulation 43(4)tloé
SEBI (ICDR) Regulations, since our is a fixed prissue ‘the allocation’ is the Net Issue to thelputategory

shall be made as follows:

e Minimum fifty percent (50%) to retail individual westors; and
* Remaining to other than retail individual investors
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The unsubscribed portion in either of the categospecified in (a) or (b) above may be allocatedhis
applicants in the other category. If the retailiundlial investor category is entitled to more tHidty percent
(50%) on proportionate basis, accordingly the Fetadlividual investors shall be allocated that hégh
percentage.

Our Promoters and members of our Promoter Groumeaidilparticipate in the Issue.

The Lead Manager and its associates do not holdEguaity Shares in our Company as on the date ioffthis
Prospectus.
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SECTION IV: PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of 43,02,000 #dihtares of our Company at an Issue Price of Rspt8/ Equity
Share.

Our Company proposes to utilize the funds which lzggng raised through this Issue towards the betwemtioned
objects and gain benefits of listing on SME Platfaf BSE.

The Objects of the Issue are:

A. To meet the working capital requirements of the pany
B. To meet the Issue Expenses
C. General Corporate Purposes

Our Company believes that listing will enhance Gompany’s corporate image, brand name and cregiblac market
for its Equity Shares in India. It will also maketdre financing easier and affordable in case gfaesion or
diversification of the business. Further, listinttyacts interest of institutional investors as wagl foreign institutional
investors.

The main objects clause of our Memorandum enahle€ompany to undertake the activities for whichds are being
raised in the Issue. The existing activities of @@mpany are within the objects clause of our Memdum. The fund

requirement and deployment are based on internabgement estimates and has not been appraisedybyaak or
financial institution.

Requirement of Funds

Our funding requirement is dependent on a numbeiaabrs which may not be in the control of our gement,
changes in our financial condition and current cargial condition. Such factors may entail reschieduland/or
revising the planned expenditure and funding reqoént and increasing or decreasing the expenditura particular
purpose from the planned expenditure.

The following table summarizes the requirementuaids:

: Amount

Sl. No. Particulars (Rs. in Lakh)

1 Working Capital Requirement 1,564.86
Public issue expenses 135.00

3 General Corporate Purposes 150.00
Total 1,849.86

The requirements of the objects detailed above aréntended to be funded from the Proceeds of the Issu
Accordingly, we confirm that there is no requiremen for us to make firm arrangements of finance throgh
verifiable means towards at least 75% of the statetheans of finance, excluding the amount to be raiddrom the
proposed Issue.

The fund requirement and deployment are based on ternal management estimates and have not been appsad
by any bank or financial institution. These are baed on current conditions and are subject to changm light of
changes in external circumstances or costs, othein&ncial conditions, business or strategy, as disssed further
below.

In case of variations in the actual utilization foihds allocated for the purposes set forth abomereased fund
requirements for a particular purpose may be fiedrizy surplus funds, if any, available in respédhe other purposes
for which funds are being raised in this Issuesuifplus funds are unavailable, the required finagevill be through our
internal accruals and/or debt.

We may have to revise our fund requirements and dépyment as a result of changes in commercial and loér
external factors, which may not be within the contol of our management. This may entail re-schedulingevising
or cancelling the fund requirements and increasingr decreasing the fund requirements for a particula purpose
from its fund requirements mentioned below, at theliscretion of our management. In case of any shoafl or cost
overruns, we intend to meet our estimated expendite from internal accruals and/or debt. In case of ay such re-
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scheduling, it shall be made by compliance of theetevant provisions of the Companies Act, 2013 / Cqanies Act,

1956.

Details of the Use of the Proceeds

(Rs. in Lakhs)
Particulars 31.03.2018 31.03.2019 31.03.2020
Cash & Bank Balance 20.67 73.14 197.06
Sundry Debtors 830.30 4,840.00 5,148.50
Inventories 634.77 3,245.67 3,640.00
Other Current Assets 65.63 1,395.00 2,591.00
Total Current Assets 1,551.37 9,553.81 11,576.56
Sundry Creditors 273.71 150.00 175.00
Other Current Liabilities 647.19 885.00 1,591.00
Total Current Liabilities 920.90 1,035.00 1,766.00
Working Capital Gap 630.47 8,518.81 9,810.56
Source of Working Capital 31.03.2018 31.03.2019 838.2020
Bank Loan 502.55 4,000.00 3,400.00
Proceeds from IPO - 1,564.86 -
Internal Accrual 127.92 2,953.95 6,410.56
Total 630.47 8,518.81 9,810.56
Working Capital Requirement and basis of estimation
Particulars Unit 2017-18 2018-19 2019-2020
Avg. Inventory holding Period Months 3.53 3.99 3.00
Debtors holding Period Months 3.85 4.47 3.09
Creditors holding Period Months 1.35 0.15 0.14

Note: Our Company is already enjoying a credit fadity from DBS Bank (Sanctioned limit: Rs.25.00 croes),
Canara Bank (Sanctioned Limit: Rs. 15.00 crores); ldrur Vysya Bank (Sanctioned Limit: Rs.6 crores). Fo
further details please refer to the Section titledrinancial Indebtedness on Page no 139

General Corporate Purpose

The Net Proceeds will be first utilized towards @lgjects as mentioned as mentioned above. Thedmlamproposed to
be utilized for general corporate purposes, subjecsuch utilization not exceeding 25% of the Nebdeeds, in
compliance with the SEBI ICDR Regulations. Our Camyp intends to deploy the balance Net Proceedsnyf for

general corporate purposes, subject to above nmmatibmit, as may be approved by our managemeciyding but not
restricted to, the following:

(i) Strategic initiatives (ii) brand building anttrengthening of marketing activities; and (iii) aigg general corporate
exigencies or any other purposes as approved byBtad subject to compliance with the necessarwlatory
provisions.

The quantum of utilization of funds towards eachtef above purposes will be determined by our BadirDirectors
based on the permissible amount actually availabiéer the head “General Corporate Purposes” andiiseess
requirements of our Company, from time to time. \Weaccordance with the policies of our Board, \uéive flexibility
in utilizing the Net Proceeds for general corpoigroses, as mentioned above.
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Issue Related Expense

The expenses for this Issue include issue manageieesy underwriting fees, selling commission, strgrr fees, legal
advisor fees, printing and distribution expensgesué related advertisement expenses, depositorgezhand listing fees
etc. to the Stock Exchange, among others. All $sed related expenses shall be met out of the guiec# the Issue and
the break-up of the same is as follows:

Estimated As a % of Total As a % of the
Activity Expenses Estimated Issue Total Is(;ue Size
(Rs. in Lakhs) Expenses
Lead Manager Fees including Underwriting
Commission, Brokerage, Selling Commission and o o
upload Fees, Registrar to the Issue, Legal Advisors 111.00 82.23% 6.00%
etc and other out of Pocket Expenses
Advertising and Marketing Expenses 5.00 3.70% 0.27%
Regulators Including Stock Exchanges 16.00 11.85% .87%
Printing and distribution of Issue Stationary 3.00 2.22% 0.16%
Total 135.00 100.00% 7.30%

Appraisal by Appraising Fund:

None of the Objects have been appraised by any barflnancial institution or any other independéhird-party

organization. The funding requirements of our Comypand the deployment of the proceeds of the Issaecurrently
based on management estimates. The funding recgiitsrof our Company are dependent on a numbectfrfawhich

may not be in the control of our management, inolgdsariations in interest rate structures, changesur financial

condition and current commercial conditions andsafgject to change in light of changes in extecir@umstances or in
our financial condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetloans.
Bridge Financing Facilities

As on the date of this Prospectus, we have notdadsy bridge loans which are proposed to be rejpaid the Net
Proceeds. However, we may draw down such amoustsiay be required, from an overdraft arrangemesti/caedit
facility with our lenders, to finance additional kkong capital needs until the completion of thaukss

Interim Use of Proceeds

Pending utilization for the purposes described abawr Company intends to invest the funds in veitheduled
commercial banks included in the second scheduReserve Bank of India Act, 1934. Our managemerdcicordance
with the policies established by our Board of Dices from time to time, will deploy the Net Proceedrurther, our
Board of Directors hereby undertake that full remmgwvof the said interim investments shall be madboumt any sort of
delay as and when need arises for utilization o€ess for the objects of the issue.

Monitoring Utilization of Funds

As the Issue size is less than Rs. 10,000 Lakhentig SEBI (ICDR) Regulations it is hot mandatfanyus to appoint a
monitoring agency.

Our Board and the management will monitor the zatibn of the Net Proceeds through its audit cotemitPursuant to
Regulation 32 of the Securities and Exchange Baxrdndia (Listing Obligations and Disclosure Re@uirents)
Regulations, 2015, our Company shall on half-yesédgis disclose to the Audit Committee the appbcet of the
proceeds of the Issue. On an annual basis, our @aynghall prepare a statement of funds utilizedpimposes other
than stated in this Prospectus and place it baf@eAudit Committee. Such disclosures shall be nmaudg until such
time that all the proceeds of the Issue have bébred in full. The statement will be certified hiye Statutory Auditors
of our Company.

No part of the Issue Proceeds will be paid by oom@any as consideration to our Promoters, our Rirsgc Key
Management Personnel or companies promoted by rhiad®ers, except as may be required in the usuaiseoof
business and for working capital requirements.
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Variation in Objects

In accordance with Section 13(8) and Section 2th@fCompanies Act, 2013, our Company shall not #aeyobjects of
the Initial Public Issue without our Company beiagthorized to do so by the Shareholders by way special
resolution through a postal ballot. Further, punsua Regulation 32 of the Securities and ExchaBgeard of India
(Listing Obligations and Disclosure Requirementgg&ations, 2015, our Company shall on half- yebdgis disclose
to the Audit Committee the applications of the gmds of the Issue. In addition, the notice issoeti¢ Shareholders in
relation to the passing of such special resolufi®mstal Ballot Notice”) shall specify the pres@&ibdetails as required
under the Companies Act. The Postal Ballot Notltalssimultaneously be published in the newspapmrs,in English
and one in Hindi, the vernacular language of thisgliction where our Registered Office is situat®dir Promoters will
be required to provide an exit opportunity to ssblareholders who do not agree to the above statgmbgal, at a price
as may be prescribed by SEBI, in this regard.

Other Confirmations
There are no material existing or anticipated t@atisns with our Promoters, our Directors, our Camys Key
Managerial Personnel, director of promoters inti@teto the utilisation of the Net Proceeds. Notpdithe Net Proceeds

will be paid by us as consideration to our Pronmgteur Directors or Key Managerial Personnel, daeof promoters
except in the normal course of business and in tiange with the applicable laws.
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BASIS FOR ISSUE PRICE

The Issue Price of Rs. 43/- per Equity Share has loetermined by our Company, in consultation whith LM on the

basis of an assessment of market demand for thigyEgjuares through the Fixed Price Process andheibasis of the
following qualitative and quantitative factors. Tfaze value of the Equity Share of our Companyss B/- and Issue
Price is 4.30 times the face value.

Qualitative Factors
Some of the qualitative factors, which form theig#&sr computing the price, are —

Established and proven track record;

Leveraging the experience of our Promoters;

Experienced management team and a motivated aiotepffwork force;
Cordial relations with our customers

Quality Assurance & Control

VVVVY

For a detailed discussion on the qualitative factghich form the basis for computing the price apkerefer to Section
titted, Our Business beginning on page no. 79 of this Prospectus.

Quantitative Factors

The information presented in this section is detifeom our Company’s restated financial statememtpared in
accordance with Indian GAAP. Some of the quantieafactors, which form the basis for computing finiee, are as
follows:

1. Basic & Diluted Earnings per share (EPS):

EPS: As per the Company's restated financial information

Particulars Basic EPS (Rupees] Diluted EPS (Rupees)| Weight

Year ended Sept 30 2018 2.341 2.347 5.50
Year ended March 31, 2018 12.83 12.83 5
Year ended March 31, 2017 13.14 13.14 4
Year ended March 31, 2016 -16.12 -16.12 3
Year ended March 31, 2015 64.19 64.19 2
Year ended March 31, 2014 14.75 14.75 1
Weighted average 10.94 10.94

" Based on Sept Figures (6Months)

Note:

1. EPS has been calculated as PAT/Weighted Averagd stwares for particular period/year

2. The company has issued 46,69,600 equity sharesrtoANlj Bakshi (Prop of United Wines) for the
transfer of business of United Wines into North8pirits Limited effective from G April 2018.

3. The company has further issued 58,74,600 equityeshas bonus shares in the ratio of 1:1 ol 08
September 2018.

4. The above factor is resulting into decrease in E®8n 3September 2018.

2. Price to Earning (P/E) Ratio in relation to the Issie Price of Rs. 43/- per equity share of face valud Rs.
10/- each.
Particulars P/E Ratio
P/E ratio based on the Basic & Diluted EPS forguended Sept 30, 2018 18.38
P/E ratio based on the Basic & Diluted EPS for 1 2-18 3.35
P/E ratio based on the Weighted Average EPS 3.93
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Average Return on Net Worth (RoNW)

Particulars RONW % Weight
Year ended Sept 30th, 2018 8.18" 5.5
Year ended March 31, 2018 16.30 5
Year ended March 31, 2017 33.98 4
Year ended March 31, 2016 -49.16 3
Year ended March 31, 2015 157.91 2
Year ended March 31, 2014 0* 1

Weighted average 17.95

Weighted averageAggregate of year-wise weighted Return on Net Wiitled by the aggregate of weights
i.e. [(Return on Net Worth x Weight) for each ye&diTotal of weights]
" Based on Sept Figures (6Months)

Note:

Net worth has been computed by aggregating shamitatand reserves and surplus as per the auditgdted
financial information. Revaluation reserve or mikmgeous expenditure (to the extent not writter) off not
considered for calculating Reserve & Surplus. * fher Year ended $1Mar, 2014, Net worth is Negative

Minimum Return on Total Net Worth after Issue neededto maintain Pre-Issue EPS:

Pre Issue EPS as on Sepf' 2018 2.34
Post Issue No of Share 1,60,51,200
Earning Required to maintain pre issue EPS 3,78089,
Post Issue Net-worth 52,17,52,116
Minimum required Return on Total Net Worth 7.20%

Net Assets Value:

Particulars Amount (In Rs.)
Net Asset Value per Equity Share as of Seft 30018 28.66
Net Asset Value per Equity Share as of March 318A®re Bonus 51.23
Net Asset Value per Equity Share after the Issue 31.70
Issue Price per equity share 43.00

*Note: Net Asset Value per equity share represents “tatslets less total liability (excluding deferred)tas
per the restated financial information as dividegl the number of equity shares outstanding as atetitk of
year/period.

Comparison with other listed companies/Industry pees: We believe that none of the listed companies in
India offer products or services across the varibusiness segments in which we operate. Henceic str
comparison is not possible.

The Company in consultation with the Lead Managedt after considering various valuation fundamentals
including Book Value and other relevant factorsdaads that the issue price of Rs. 43/- per shar¢éhfo Public
Issue is justified in view of the above parametdiise investors may also want to pursue the Riskdeac
beginning on page no 13 of this prospectus andnEiaks of the company as set out in the Finanditeghents
beginning on page no 117 of this Prospectus to hawe informed view about the investment propositibhe
Face Value of the Equity Shares is Rs. 10/- pereshad the Issue Price is 4.8fes of the face value i.e.
Rs.43/- per share.
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STATEMENT OF POSSIBLE TAX BENEFITS

To

The Board of Directors,

Northern Spirits Limited,

5A, Woodburn Park Road,

6th Floor, Woodburn Central Unit 603,
Kolkata-700020,

West Bengal, India.

Dear Sirs,

Sub: Statement of possible Special tax benefit (‘th Statement’) available to Northern Spirits Limited (“the
Company”) and its shareholders prepared in accordace with the requirements under Schedule VIII Part A
Clause (VII) (L) of the Securities and Exchange Baa of India (Issue of Capital and Disclosure Requiements)
Regulations, 2009 as amended (the ‘Regulations’)

We hereby confirm that the enclosed annexure, peelpgay Northern Spirits Limited (‘the Company”) t&ts the possible
special tax benefits available to the Company d&edshareholders of the Company under the Inconsx -Att, 1961
(‘Act), presently in force in India. Several ofebe benefits are dependent on the Company ordtelstiders fulfilling
the conditions prescribed under the relevant prongsof the Act. Hence, the ability of the Compamyits shareholders
to derive the tax benefits is dependent upon fu§jl such conditions, which based on the businegseratives, the
company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexurercomly special tax benefits available to the Comypand its

Shareholders do not cover any general tax berafitdable to the Company or its Shareholders an@ither exhaustive
nor conclusive. Further, these benefits are noaestive and the preparation of the contents statde responsibility of
the Company’s management. We are informed thatstatement is only intended to provide generalrinftion to the

investors and hence is neither designed nor intbridebe a substitute for professional tax adviceview of the

individual nature of the tax consequences, the gingrntax laws, each investor is advised to consigltor her own tax
consultant with respect to the specific tax imglmas arising out of their participation in the ues We are neither
suggesting nor are we advising the investor toghweoney or not to invest money based on thisrseié

Our views are based on the existing provisionshef Act and its interpretations, which are subjectchange or
modification by subsequent legislative, regulat@gministrative or judicial decisions. Any such e, which could
also be retroactive, could have an effect on tHilitya of our views stated herein. We assume nagaltion to update
this statement on any events subsequent to ite,igghich may have a material effect on the disonssherein.

We do not express any opinion or provide any assearas to whether:
» The Company or its shareholders will continue ttambthese benefits in future; or
» The conditions prescribed for availing the bengfitsere applicable have been/would be met.

The contents of this annexure are based on informan, explanations and representations obtained fronthe
Company and on the basis of our understanding of #hbusiness activities and operations of the Comparand the
provisions of the tax laws.

*No assurance is given that the revenue authoritiescourts will concur with the views expressed heme. The views
are based on the existing provisions of law and iiaterpretation, which are subject to change from ime to time.
We would not assume responsibility to update the giv, consequence to such change.

We shall not be liable to Company for any claineilities or expenses relating to this assignnextept to the extent
of fees relating to this assignment, as finallyi¢ially determined to have resulted primarily frdvad faith of intentional
misconduct.

The enclosed annexure is intended solely for yatorination and for inclusion in the Prospectus oy ather issue

related material in connection with the proposesdésof equity shares and is not to be used, refféorer distributed for
any other purpose without our prior written consent
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For J K Sarawgi & Company
Chartered Accountants
F.R.N.: 006836C

S/d-
CA Jeet Agarwal
Date: 06-11-2018 Partner
Place: Kolkata Membership No.: 064038

ANNEXURE TO THE STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO MNP (“THE
COMPANY”) AND ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

Outlined below is the possible Special tax benefitgilable to the Company and its shareholdersrntigelncome Tax
Act, 1961 presently forced in India. It is not exbive or comprehensive and is not intended to Iselbstitute for
professional advice. Investors are advised to dotiseir own tax consultant with respect to the taoplications of an
investment in the Equity Shares particularly inwief the fact that certain recently enacted letjiisfamay not have a
direct legal precedent or may have different imtetgtion on the benefits, which an investor carilava

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNINGHE INDIAN TAX IMPLICATIONS

AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSINOF EQUITY SHARES IN YOUR
PARTICULAR SITUATION.

1. Special Tax Benefits available to the Companyden the Act:
The Company is not entitled to any Special tax fienender the Act.

2. Special Tax Benefits available to the sharehaklef the Company:

The Shareholders of the company are not entitlehyoSpecial tax benefits under the Act.

Notes:

1. All the above benefits are as per the currentaswsland will be available only to the sole / finstme holder where
the shares are held by joint holders.

2. The above statement covers only certain relevartdiax law benefits and does not cover any intlitax law
benefits or benefit under any other law.

No assurance is given that the revenue authodteasts will concur with the views expressed her@ar views are
based on the existing provisions of law and iterimtetation, which are subject to changes from tnéme. We do
not assume responsibility to update the views apmset to such changes. We do not assume respdamgstbil
update the views consequent to such changes. Vilemehae liable to any claims, liabilities or expses relating to
this assignment except to the extent of fees rglatd this assignment, as finally judicially detémed to have
resulted primarily from bad faith or intentionalsoonduct. We will not be liable to any other pergomespect of
this statement.
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OVERVIEW OF THE GLOBAL AND INDIAN ECONOMY
GLOBAL OUTLOOK
Banking on the resurgence of global majors ancttimtinuing policy stimulus-driven growth in Chidadia and similar
economies, the outlook for global GDP growth fol80s 3.7%. While the U.S. is expected to see aastogrowth pick-

up due to stronger business and consumer confideote Europe and Japan are forecast to have stramgl sustained
momentum with diminished political uncertainty agrdwing private consumption respectively.

Exhibit 1: GDP Real Growth, Global, 2014-2021 (%)
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Digitization, improvement in the labour force anmoeger productivity can help sustain the growthnmatum and
provide a favourable environment for businessethrioe. Companies, however, need to stay focusestr@mgthening
their growth through an apt combination of techgglannovation and skills.

Advanced economies:

» The growth forecast in the United States has beeised down from 2.3 percent to 2.1 percent in 28id from 2.5
percent to 2.1 percent in 2018. While the markdawthe 2017 forecast reflects in part the weak ghosutturn in
the first quarter of the year, the major factoribdithe growth revision, especially for 2018, is #ssumption that
fiscal policy will be less expansionary than prexly assumed, given the uncertainty about the tiraimd nature of
U.S. fiscal policy changes. Market expectationfistfal stimulus have also receded.

» The growth forecast has also been revised dowth®tJnited Kingdom for 2017 on weaker-than-expeetetivity
in the first quarter.

* By contrast, growth projections for 2017 have beevised up for many euro area countries, includinance,
Germany, Italy, and Spain, where growth for thatfiquarter of 2017 was generally above expectatidhss,
together with positive growth revisions for thetlgsiarter of 2016 and high-frequency indicators tfer second
quarter of 2017, indicate stronger momentum in dsiime&lemand than previously anticipated.

e The growth forecast for 2017 was also revised upgCnada, where buoyant domestic demand boostefiarter
growth to 3.7 percent and indicators suggest esgilsecond-quarter activity, and marginally for algpwhere
private consumption, investment, and exports supgdirst-quarter growth.

(Source-https://www.imf.org/en/Publications/WEO/isss/2017/07/07/world-economic-outlook-update-jul@i2)

Emerging and developing economies: -

Emerging and developing economies are projecteskéna sustained pickup in activity, with growthingsfrom 4.3
percent in 2016 to 4.6 percent in 2017 and 4.8quetric 2018. These forecasts reflect upward renssicelative to April,
of 0.2 percentage point for 2016, and 0.1 percentagint for 2017. As in the most recent WEO forécastages,
growth is primarily driven by commodity importeitsyit its pickup reflects to an important extent graty improving
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conditions in large commaodity exporters that exgreced recessions in 2015-16, in many cases causedaerbated by
declining commodity prices.

China’s growth is expected to remain at 6.7 pergef017, the same level as in 2016, and to dedimg modestly
in 2018 to 6.4 percent. The forecast for 2017 veagsed up by 0.1 percentage point, reflecting thenger than
expected outturn in the first quarter of the yeaderpinned by previous policy easing and supplg-seforms

(including efforts to reduce excess capacity initiuristrial sector). For 2018, the upward revisibi®.2 percentage
point mainly reflects an expectation that the arities will delay the needed fiscal adjustment @zsally by

maintaining high public investment) to meet thairget of doubling 2010 real GDP by 2020. Delay comaethe

cost of further large increases in debt, howeved@wvnside risks around this baseline have alseased.

Growth in India is forecast to pick up further i1 and 2018, in line with the April 2017 forecasthile activity
slowed following the currency exchange initiatiggowth for 2016—at 7.1 percent—was higher thaictipated
due to strong government spending and data rewdioat show stronger momentum in the first parthef year.
With a pickup in global trade and strengthening dstic demand, growth in the ASEAN-5 economies gguted
to remain robust at around 5 percent, with genesdtiong first quarter outturns leading to a slightvard revision
for 2017 relative to the April WEO.

In Emerging and Developing Europe, growth is prigddo pick up in 2017, primarily driven by a higlgrowth
forecast for Turkey, where exports recovered styomg the last quarter of 2016 and the first quaxé 2017
following four quarters of moderate contractiondaxternal demand is projected to be stronger wiihroved
prospects for euro area trading partners. The Rousgsionomy is projected to recover gradually in728Ad 2018, in
line with the April forecast.

After contracting in 2016, economic activity in eAmerica is projected to recover gradually in 2018 as a few
countries— including Argentina and Brazil—exitithecessions. In comparison to the April 2017 WBDazil's
growth forecast for 2017 is now higher in lighttbé strong first quarter, but ongoing weaknessoimeistic demand
and an increase in political and policy uncertainily be reflected in a more subdued pace of repgwend hence in
lower projected growth in 2018. Mexico’s growthdoast for 2017 is revised up from 1.7 to 1.9 pdroerthe back
of strong activity in the first quarter of the yearth an unchanged forecast for 2018. RevisiomgHe rest of the
region are mostly to the downside, including aHertdeterioration of conditions in Venezuela.

Growth in the Middle East, North Africa, Afghaniataand Pakistan region is projected to slow comalolg in
2017, reflecting primarily a slowdown in activity oil exporters, before recovering in 2018. The 72118 forecasts
is broadly unchanged relative to the April 2017 WHOt the growth outcome in 2016 is estimated teehiaeen
considerably stronger in light of higher growthlian. The recent decline in oil prices, if sustdineould weigh
further on the outlook for the region’s oil expase

In Sub-Saharan Africa, the outlook remains chailegmgGrowth is projected to rise in 2017 and 2088t will
barely return to positive territory in per capigaihs this year for the region as a whole— and woeihdain negative
for about a third of the countries in the regioheTslight upward revision to 2017 growth relatioethie April 2017
WEO forecast reflects a modest upgrading of gropvtispects for South Africa, which is experiencinguanper
crop due to better rainfall and an increase in ngroutput prompted by a moderate rebound in comiyquices.
However, the outlook for South Africa remains ditfit, with elevated political uncertainty and weadasumer and
business confidence, and the country’s growth fsewas consequently marked down for 2018

(Source-https://www.imf.org/en/Publications/WEQ/i$8s/2017/07/07/world-economic-outlook-update-jul§iz)

Among all large economies, India is likely to dersvate a rapid and sustainable growth, at a CAGR.46% from
2016 to 2021, driven by strong manufacturing-ledustrial expansion and consumption demands fromptheate
sector. According to Frost & Sullivan’s analysised on data from 2017 IMF WEO Update, the count@ is well
positioned to cross USD 3,000 billion (INR 200 lioth) by 2020; in the event of accelerated manufiieyy and
investment, this figure could even potentially bat to USD 3,600 billion (INR 240 trillion).
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Exhibit 2: GDP Growth, India, 2014-2021
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Source: Ministry of Statistics and Programme Impgatation, India
Policies:-

Policy choices will therefore be crucial in shapthg outlook and reducing risks:-

e Strengthening the momentum. With countries at prefacing divergent cyclical conditions, differirgjances of
monetary and fiscal policy remain appropriate. divanced economies where demand is still lackingiaftation
too low, monetary and (where feasible) fiscal suppbould continue; elsewhere monetary policy stiawdrmalize
gradually, in line with economic developments, distal policy should focus on supporting reformsned at
expanding the economy’s supply potential. Countiresieed of fiscal consolidation should do so wgttowth-
friendly measures. Emerging market economies shoadinue to allow exchange rates to buffer shoakeerever
possible.

* Making growth resilient and balanced. Efforts tocelerate private sector balance sheet repair amsdiren
sustainability of public debt are critical foundats for a resilient recovery. So are efforts fraimpus and deficit
countries alike to reduce excess current accougglamces.

e Sustaining high and inclusive growth in the longrteThis goal calls for well sequenced and tailostdictural
reforms to boost productivity and investment, measuo narrow gender labor force participation gapsl active
support for those hurt by shifts in technologyrade.

» Enhancing resilience in low-income countries. Amdog-income developing countries, commodity expiate
generally need sizable adjustment to correct maorm@mic imbalances, a challenge that would be ekated for
fuel exporters by a persistent decline in oil pgicRolicy priorities for diversified low income ddaping countries
vary, given the diversity of country circumstandast an overarching goal for these economies shoeid enhance
resilience against potential future shocks by gfifeening fiscal positions and foreign reserves ingisl while
growth is strong.

e Working toward shared prosperity. A well-functiogimultilateral framework for international economédations is
another key ingredient of strong, sustainable,rzadd, and inclusive growth. Pursuit of zero-suniged can only
end by hurting all countries, as history shows. &ise national policies inevitably interact and twespillovers
across countries, the world economy works far bétteall when policymakers engage in regular diale® and work
within agreed mechanisms to resolve disagreeméntsle-based and open world trading system is aajpewital
for global prosperity, but it must be supporteddoynestic policies to facilitate adjustment, notyord trade but to
rapid technological change.

» Cooperating to ensure evenhandedness. At the samethe international community should continuetiapt the
multilateral system to the changing global econowwgtive dialogue and cooperation will help to impeoand
modernize the rules, while addressing valid countrgcerns. This process will ensure continued nhuiaaefits
and evenhandedness. Together with strong domeslicigs, it will also help avoid a broad withdrawbm
multilateralism, either through widespread protmaSm or a competitive race to the bottom in finahand
regulatory oversight, which would leave all couegrivorse off.

(Source-https://www.imf.org/en/Publications/WEQss/2017/07/07/world-economic-outlook-update-judi-2
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ABOUT INDIAN ECONOMY GROWTH RATE & STATISTICS

Introduction

India has emerged as the fastest growing majoragagrin the world as per the Central Statistics @iggtion (CSO)
and International Monetary Fund (IMF) and it is egfed to be one of the top three economic powetkeotvorld over
the next 10-15 years, backed by its strong demgcaaad partnerships. India’s GDP is estimated toehaereased 6.6
per cent in 2017-18 and is expected to grow 7.3pet in 2018-19.

Market size

India's gross domestic product (GDP) at constaneprgrew by 7.2 per cent in September-December g0arter as per
the Central Statistics Organisation (CSO). Cormoesirnings in India are expected to grow by 15-€0gent in FY
2018-19 supported by recovery in capital expendjtaccording to JM Financial.

The tax collection figures between April 2017- Redyy 2018 show an increase in net direct taxesOby fier cent year-
on-year and an increase in net direct taxes by @.2ent year-on-year. India has retained itstiposas the third largest
startup base in the world with over 4,750 techngletartups, with about 1,400 new start-ups beingded in 2016,
according to a report by NASSCOM. India's laboucéois expected to touch 160-170 million by 20285dwl on rate of
population growth, increased labour force partitgrg and higher education enrolment, among otaetofs, according
to a study by ASSOCHAM and Thought Arbitrage Reslednstitute.

India's foreign exchange reserves were US$ 422183nkin the week up to March 23, 2018, accordioglata from the
RBI.

Recent Developments

With the improvement in the economic scenario,déheave been various investments in various seofdie economy.

The M&A activity in India increased 53.3 per ceatWS$ 77.6 billion in 2017 while private equity (Péeals reached

US$ 24.4 billion. Some of the important recent depments in Indian economy are as follows:

* India's merchandise exports and imports grew 1pd&r2cent and 21.04 per cent on a y-o-y basis to P&573
billion and US$ 416.87 billion, respectively, dugiipril-February 2017-18.

» India's Foreign Direct Investment (FDI) inflows ebad US$ 208.99 billion during April 2014 - Decemi2017,
with maximum contribution from services, computeftware and hardware, telecommunications, constmict
trading and automobiles.

e India's Index of Industrial Production (IIP) rose per cent year-on-year in January 2018 whileilr@tflation
reached a four month low of 4.4 per cent in Felyr28r8.

 Employment on net basis in eight key sectors inalndcluding manufacturing, IT and transport in@eg by
136,000 in July-September quarter of 2017-18.

* The average salary hike of Indian employees isnadéid to be 9.4 per cent and that of key talentstisnated to be
nearly 15.4 per cent in 2018, backed by increasedsfon performance by companies, according toHA@umitt.

» Indian merchandise exports in dollar terms regéstea growth of 4.48 per cent year-on-year in Falyr2@18 at
US$ 25.83 billion, according to the data from Minjsof Commerce & Industry.

» Indian companies raised Rs 1.6 trillion (US$ 2408kon) through primary market in 2017.

» Moody’s upgraded India’s sovereign rating afterygars to Baa2 with a stable economic outlook.

e The top 100 companies in India are leading in tleeldvin terms of disclosing their spending on cagte social
responsibility (CSR), according to a 49-countrydstby global consultancy giant, KPMG.

* The bank recapitalisation plan by Government ofdrid expected to push credit growth in the coumdryl5 per
cent, according to a report by Ambit Capital.

» India has improved its ranking in the World BarRising Business Report by 30 spots over its 201Kingnand is
ranked 100 among 190 countries in 2018 editiomefreport.

* India's ranking in the world has improved to 12@dmms of its per capita GDP, based on purchasigep parity
(PPP) as it increased to US$ 7,170 in 2017, adaterfrom the International Monetary Fund (IMF).

» India is expected to have 100,000 startups by 2@2&h will create employment for 3.25 million pde@nd US$
500 billion in value, as per Mr T V Mohan Das Rahairman, Manipal Global Education.

e The World Bank has stated that private investmantsadia is expected to grow by 8.8 per cent in HX18-19 to
overtake private consumption growth of 7.4 per cantl thereby drive the growth in India's gross éstic product
(GDP) in FY 2018-19.

» The Niti Aayog has predicted that rapid adoptiorgen mobility solutions like public transporteetric vehicles
and car-pooling could likely help India save aro&&l3.9 trillion (US$ 60 billion) in 2030.

» Indian impact investments may grow 25 per cent alipiio US$ 40 billion from US$ 4 billion by 2025s per Mr
Anil Sinha, Global Impact Investing Network's (GIfiladvisor for South Asia.

* The Union Cabinet, Government of India, has appiaye Central Goods and Services Tax (CGST), latedr
GST (IGST), Union Territory GST (UTGST), and Comgpation Bill.
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e The Nikkei India manufacturing Purchasing Managénslex increased at the fastest pace in Decemhb&r g0
reach 54.7, signaling a recovery in the economy.

Government Initiatives

The Union Budget for 2018-19 was announced by MmAJaitley, Union Minister for Finance, Governmeftndia, in

Parliament on February 1, 2018. This year’s budgktfocus on uplifting the rural economy and stgémening of the
agriculture sector, healthcare for the economidakg privileged, infrastructure creation and inyeroent in the quality
of education of the country. As per the budget,gbeernment is committed towards doubling the faghimcome by
2022. A total of Rs 14.34 lakh crore (US$ 225.48dm) will be spent for creation of livelihood andfrastructure in
rural areas. Budgetary allocation for infrastruetig set at Rs 5.97 lakh crore (US$ 93.85 billifmm)2018-19. All-time
high allocations have been made to the rail and seators.

India's unemployment rate is expected to be 3.5cpat in 2018, according to the International Lab@uganisation
(ILO).

Numerous foreign companies are setting up theitities in India on account of various governmenitiatives like

Make in India and Digital India. Mr. Narendra Mo@rime Minister of India, has launched the Makénidia initiative

with an aim to boost the manufacturing sector didn economy, to increase the purchasing powen @ivarage Indian
consumer, which would further boost demand, anccéespur development, in addition to benefiting Btees. The
Government of India, under the Make in India initia, is trying to give boost to the contributionade by the
manufacturing sector and aims to take it up to 86 qent of the GDP from the current 17 per centidss, the
Government has also come up with Digital Indiaiative, which focuses on three core componentstitne of digital

infrastructure, delivering services digitally amdihcrease the digital literacy.

Some of the recent initiatives and development&rtallen by the government are listed below:

e The Union Cabinet gave its approval to the NortbtHadustrial Development Scheme (NEIDS) 2017 inrdWa
2018 with an outlay of Rs 3,000 crores (US$ 460iom) up to March 2020.

* In March 2018, construction of 321,567 additionalises across 523 cities under the Pradhan MantaisA¥ojana
(Urban) has been approved by the Ministry of Hogigind Urban Poverty Alleviation, Government of mdiith an
allocation of Rs 18,203 crore.

e The Ministry of Power, Government of India has pared with the Ministry of Skill Development &
Entrepreneurship to provide training to the manpoinesix states in an effort to speed up the im@atation of
SAUBHAGYA (Pradhan Mantri Sahaj Bijli Har Ghar Ya@jh

e Prime Minister's Employment Generation ProgrammdEBP) will be continued with an outlay of Rs 5,5€0re
(US$ 844.81 million) for three years from 2017-982019-20, according to the Cabinet Committee oonBmic
Affairs (CCEA).

e In February 2018, The Union Cabinet Committee lgs@ved setting up of National Urban Housing FUNUIKF)
for Rs 60,000 crore (US$ 9.3 billion) which willlpen raising requisite funds in the next four year

* The target of an Open Defecation Free (ODF) Indihle achieved by October 2, 2019 as adequateirfignis
available to the Swachh Bharat Mission (Graminjoading to Ms Uma Bharti, Minister of Drinking Watand
Sanitation, Government of India.

* The Government of India has succeeded in providiagl connectivity to 85 per cent of the 178,184jikle rural
habitations in the country under its Pradhan Maatem Sadak Yojana (PMGSY) since its launch in 2014

e A total of 15,183 villages have been electrified Imdia between April 2015-November 2017 and coneplet
electrification of all villages is expected by Ma918, according to Mr Raj Kumar Singh, MinisterSiate (IC) for
Power and New & Renewable Energy, Government aalnd

* The Government of India has decided to invest R$ &illion (US$ 32.9 billion) to recapitalise pubkector banks
over the next two years and Rs 7 trillion (US$ Ba®illion) for construction of new roads and higlywaver the
next five years.

* The mid-term review of India's Foreign Trade PolE¥P) 2015-20 has been released by Ministry of @ence &
Industry, Government of India, under which annuadentives for labour intensive MSME sectors havenbe
increased by 2 per cent.

* The India-Japan Act East Forum, under which Indié Zqapan will work on development projects in therth-East
Region of India will be a milestone for bilateradlations between the two countries, according to Kénji
Hiramatsu, Ambassador of Japan to India.

* The Government of India will spend around Rs 1 lakdre (US$ 15.62 billion) during FY 18-20 to buildads in
the country under Pradhan Mantri Gram Sadak YofBRMGSY).

e« The Government of India plans to facilitate parships between gram panchayats, private companigotiner
social organisations, to push for rural developmerder its 'Mission Antyodaya' and has alreadycsete 50,000
panchayats across the country for the same.
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e« The Government of India and the Government of Rg@itinave signed 11 bilateral agreements in areasitafr
space, double taxation, and nano technology, anadingrs, which will help in strengthening the ecomoities
between the two countries.

* India's revenue receipts are estimated to touch2&®80 trillion (US$ 436- 467 billion) by 2019, owgnto
Government of India's measures to strengthen iméretsire and reforms like demonetisation and Goadd
Services Tax (GST).

Road Ahead

India's gross domestic product (GDP) is expecteteémh US$ 6 trillion by FY27 and achieve upperdigdincome

status on the back of digitisation, globalisatidamyourable demographics, and reforms. India is dtsmusing on

renewable sources to generate energy. It is plgrioimchieve 40 per cent of its energy from norsifaources by 2030
which is currently 30 per cent and also have ptariacrease its renewable energy capacity from 8716 175 GW by

2022. India is expected to be the third largessaoarer economy as its consumption may triple to @W88lion by 2025,

owing to shift in consumer behaviour and expenditpattern, according to a Boston Consulting Gr@®@G) report;

and is estimated to surpass USA to become the ddaogest economy in terms of purchasing poweitp&APP) by the
year 2040, according to a report by PricewaterhGaepers.

Exchange Rate Used: INR 1 = US$ 0.0153 as on M28¢cR018

https://www.ibef.org/economy/indian-economy-overvig
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ALCOHOLIC DRINKS IN INDIA

EXECUTIVE SUMMARY

Market Impacted in 2017 by Demonetisation and A BanRoadside Alcoholic Drinks Sales Growth in timelian
alcoholic drinks industry slowed in 2017, primardye to the effects of demonetisation and a baroadside sales of
alcoholic drinks. Cash was previously the primatimd of payment in India when purchasing alcohdtioks and so
sales were affected by the government’s decisiotigoontinue INR500 and INR1,000 bank notes. Saie® further
affected by a Supreme Court ruling imposing a bantte sale of alcohol within 500 metres of natioaatl state
highways across the country. This resulted in meatgil outlets and hotels closing down permanerdgpding to
disruption in the supply chain. The market washertaffected by the Goods and Services Tax (GS¥@nEhough
alcoholic drinks remained outside the GST, manufacs have to pay the tax when purchasing raw maégeand
packaging. Recovering this tax has particularlgetd the working capital of smaller companies.

The market's slowdown was slightly offset by growththe third and fourth quarters, which, howeweas slower than
in 2016 in volume terms. The market is neverthetegsected to recover over the forecast period asdetisation is
unlikely to have any long-term effect.

Premiumization Being Seen Across Alcoholic Drinks

Manufacturers launched premium products acrosdiffierent categories in 2017 in order to attrachsiamers, who
continued to demand high standards from their lbea$ and shops, with many shunning economy brandgrading up
to more authentic flavours and imported drinks.sTniemiumisation trend continued to be supportethiignnials who

like to experience new things. UB Group introduteel premium imported beer brands Desperados, 8elngiss, Dos
Equis and Affligem, while the South Korean brewstethlso entered India during the second quart@04f7. In spirits,

Diageo introduced Captain Morgan Original Rum, wtlcardi-Martini launched Bacardi Black. Similaily whiskies,

Sula introduced Eclipse, a premium single malt &totwhile Diageo launched Jane Walker. Radico Kimait
meanwhile, plans to introduce three white spinitd swo brown spirits brands in India.

Premiumisation in the alcoholic drinks industryeigected to continue to be driven by rising consutkeenand for more
authentic flavours, new experiences and productishwhave fewer after-effects. Furthermore, manufigrs are also
expected to expand their premium portfolios byadtrcing foreign brands or new brand extensionsdadal

Diageo and Ub Group Continue To Lead Alcoholic Dritks
Diageo remained the clear leader in spirits in 201 GBO terms through its subsidiary United Spjritéth second-
ranked Pernod Richard some way behind. Diageo éas focusing on increasing its presence in premidmskies by
introducing the Jane Walker brand. It has alsmBeel its economy brands, including Bagpiper whiskgl Celebration
rum, to local manufacturers so as to strengthedistsibution.

UB Group, meanwhile, remained the clear leadereéarbThe company has introduced many internatibreahds to
India, including Desperados, Edelweiss, Sol, Aéftigand Dos Equis, so as to cater for a growinguioes preference
for premium beers. New entrants, including B9. Bages and Simba, continued to expand their craft pertfolios to
address consumer demands, with the leading plalyessfacing increasing competition from micro-breies.

Distribution Disrupted Due To the Roadside Ban andsradual Emergence of the Online Channel

The distribution of alcoholic drinks in India wasdipted in 2017 by a ban on roadside sales. Ehlid¢d the closures of
all outlets selling alcohol within 500 metres otthighway. However, the ban was then revised andeld to 220
metres, while also not being applicable within ditgits. Following the revision of the ban, the iketr started to pick up
again and recover slightly. The effect is expetteldst over the forecast period as a number oéstemain closed.
Internet retailing, meanwhile, is slowly emergimglndia. Although currently limited to the citie$ Delhi-NCR and
Bengaluru, the channel is expected to grow further the forecast period as consumers recognisedingenience it
offers. Furthermore, as alcohol is generally comsd a social taboo in India, consumers who bwylitappreciate the
anonymity of the online channel. Companies sucbiageo and UB Group will seek to benefit from theeegence of
internet retailing over the forecast period.

Slower But Still Solid Total Volume Growth ExpectedOver the Forecast Period

The alcoholic drinks market has been affected by lsgislation in India. The ban on roadside sad#dthiough having
been relaxed, is expected to continue to disrustridution. In addition, many Indians are becomingre health-
conscious and are reducing their alcohol consumpti@rthermore, the industry will be further affsttby the GST.
Although alcoholic drinks are currently not subjezthis tax, the raw materials and packaging usédeir manufacture
are subject to GST, resulting in difficulties reeang the tax.

Over 2017-2022, the market as a whole is set tordeslightly weaker total volume growth than thaes over the
review period, although categories such as RTDsvéind are expected to achieve double-digit gaint) sales driven
by the fact that consumers view these beveragkeathier than other types of alcoholic drinks.
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MARKET BACKGROUND

Legislation

Legal purchasing age and legal drinking age

Sales of alcoholic drinks are controlled by statd anion territory legislation in India, which rdisuin different legal

purchasing and drinking ages in different statesn& states have set 18 as the minimum legal punghasd drinking

age, including Sikkim, Mizoram and Himachal Pradeshile most other states and union territoriesehset the age at
21. However, in some states, such as MeghalayajadHarand Punjab, it is 25. The legal drinking agygenerally the

same as the legal purchasing.age

» Although the minimum legal age for drinking in tbe-trade in India is 25, this is not widely obsetviany
college students are seen outside pubs in Bangatatésurgaon, among other cities, with the numifgrubs
and bars also growing rapidly in many areas. Thiknked to long working hours in many industribggher
disposable incomes at a younger age and peer pgessu

Drink driving

* The blood alcohol content limit is fixed at 0.03Far those drivers found to have a blood alcohotll@bove
this, a first offence can result in a fine of INBQQ or six months’ imprisonment. A second offendtiiy three
years is subject to a fine of INR3,000 and up to y@ars in jail.

Advertising

+ Advertisements for all alcoholic drinks have beamred in India since 2000. This means that braagsched
and heavily promoted before then generally enjoghmetter recall than more recent launches. Thigfits a
number of brands, such as UB Group's Kingfisher.bee

* However, surrogate advertising continues in Indi#gh sports tournaments, events and surrogate bramd
mineral water being offered under alcoholic drifikand names. For example, Foster's Soda was ladriohe
2010 by SABMiller, while the company also offersyidaards 5000 Soda. The Advertising Standards Couwficil
India (ASCI) is a self-regulating body and can otdie action against such surrogate advertisenieatsd
when it receives complaints from the public

Smoking ban

* Smoking has been banned in most enclosed publicespa India since 2008, although designated dieras
smoking are permitted in airports, on-trade outletsl some enclosed workplaces. There are, howeaver,
number of cities which are aiming to become smake;fincluding Jaipur, Shimla and Chandigarh. Smpki
bans have, however, had little impact on the comdiom of alcoholic drinks. In on-trade outlets vathi
smoking areas, consumers typically smoke outsid@tamises on the streets.

Opening hours

e Legal hours for the sale and consumption of aldotdrinks in the on-trade and off-trade vary betwstates in
India due to alcoholic drinks legislation being iospd at state level rather than national levelWWkst Bengal,
sales of alcoholic drinks, for example, are pewmditbetween 10.00-22.00hrs. In 2014, the Karnatsdiz s
government, in contrast, permitted on- trade osittet serve alcoholic drinks until 21.00hrs every di@m
Monday to Thursday and 01.00hrs from Friday to $ynd

* Most Indian states also observe days when salelsaifiolic drinks are not permitted, typically ongrélic Day
(26 January), Independence Day (15 August), ralgi@stivals such as Ram Navami, Eid and Gandtaniay
(2 October), as well as voting days. Sales banshargever, also imposed by some states on othes;, dagh as
Muharram in New Delhi.

On-trade establishments
The review period saw a number of bars and pulsedldown due to fire safety issues. In additiomyrdiscos were
temporarily closed until they had reviewed theie Bafety policies.

Table 1: Number of On-trade Establishments by Typ&012-2017

Particulars/Years

2012

2013

2014

4

201

201

20

Bars/pubs

30,314

1l

31,01

3

31,7

89

32,6

78

33,

658

34

,768
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TAXATION AND DUTY LEVIES

GST was not implemented on alcohol in India in 204ith the existing tax structure remaining in @ac
The taxation structure in India is state controlle®l hence varies widely across the country. Tamatin
alcoholic drinks is furthermore very complex in rgestates, with some for example taxing productiedéhtly
according to price band. Like excise duty, VAT Isoaset by the state, with levels varying widelyl &aome
states opting for more complex VAT structures. Tdemtral government, meanwhile, issues licences for
alcoholic drinks manufacturing facilities and alsgposes a central import tax on alcoholic drinkswdtalition to
state excise and sales taxes. This complex systerueages inter-state smuggling and contrabandlewnhi
creating a heavy burden for alcoholic drinks playseking a national presence in India.
While alcoholic drinks taxation varies across Indtias generally high and was increased by stategiments
towards the end of the review period. A numbertafes have increased taxes in 2018, with Karnatfaka,
example, raising excise on spirits by 8%. Taxesha&iag increased in many states in order to banatnues,
with many, such as Maharashtra, being heavily melon alcoholic drinks excise as a source of incofazh
stateimposes:
A state excise duty on alcoholic drinks producethastate

» Animport duty on alcoholic drinks imported fromtside the state

» An export duty on all alcoholic drinks manufacturedhe state for consumption in other states

Table 2: Taxation and Duty Levies on Alcoholic Drirks 2017

Central Customs Duty OdA) customs basic
uty

Beer made from malt 100

Grape wine, including fortified wine other than reuth 150

Vermouth and other grape wine flavoured with plataromatic substances 150

Other fermented beverages (eg cider/perry, mead) 190

Mixtures of fermented beverages and non-alcohaolitkd not elsewhere specified or 190

included

Undenatured ethyl alcohol with an ABV of less ti8896 190

Spirits, liqueurs and other spirituous beverages 190

Source: Euromonitor International

OPERATING ENVIRONMENT

Contraband/parallel Trade

lllicit sales of alcoholic drinks are soaring indla. This is partly due to differences in excis¢iekiand VAT
across the country, with parallel trade and smuggdtietween states thus remaining significant. biitewh, the
illicit production of spirits is also rising, linkketo growing demand as a result of tax increasesdastribution
restrictions for legal spirits in many states todgathe end of the review period. In addition, ppotice
enforcement and a lack of duty stamp systems iresstates are contributing to the problem. Many cons's
also buy these products unwittingly due to a lackwareness and also the adulteration of brandieiisspith
illicit spirits in some on-trade outlets.

Duty Free

At the start of the review period only imported deaould be sold in duty-free shops at internatiairorts in
India. Indian-made goods were not tax-free and wlews expensive. However, the government amended th
law in May 2013 to allow Indian-made goods to &igosold via duty-free shops within permissible afoce
limits. Accordingly, some local spirits companiesijch as Radico Khaitan and Mohan Meakin, offerrthei
brands via duty-free outlets. Duty-free outletswhwer, continue to focus mainly on offering premigiabal
brands, with local spirits accounting for just aadinshare of their product range and sales. In|A}#H18, the
government announced that duty-free shops at iatiermal airports are liable to GST

Cross-border/private Imports

Most cross-border or private imports occur acrbssland borders of India, mainly with neighbourtauntries
such as Bangladesh and Nepal. However, a widemdupt range and expanding distribution in Indisutted
in private import volumes falling sharply over tteview period. Inter-state private imports are, boer, strong
in India due to taxation on alcoholic drinks vaxyifrom state to state. Cross-state border saleshaie
significant, with consumers travelling to statesewhtaxes are low in order to buy alcoholic drirksch as
from Goa to Karnataka.
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KEY NEW PRODUCT LAUNCHES

e Manufacturers are introducing premium imported Hdeamto India due to rising disposable incomes and
willingness on the part of consumers to try out rilewours. In the beer category, UB Group introdlieenew
range of imported beers in 2017, while the Southeldo brewer Hite also entered the Indian marketil&ily,
Sula entered the whiskies category by introduchmegy premium Eclipse brand, while Diageo launchede Jan
Walker, a variant of its premium Johnnie WalkerrakaThe rum category also witnessed the introdnatiothe
premium Captain Morgan brand.

NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474

» RTDs/high-strength premixes and wine witnessed iplalinew product launches as these types of aleohol
drinks are growing in popularity. Companies inchgliGrover Zampa and Sula Vineyards introduced a wid
range of wines targeted at different consumer gsoup

Outlook

Apart from rising consumer demand for premium bsandanufacturers are also pushing higher-end ptsdacdrive
value growth. This premiumisation trend is expectedintensify as more companies introduce new petadun
categories such as rum, vodka, whiskies and beg@eel, premium products are expected to drive saksthe forecast

period

Brand NBO Product USP Launch year

Jane Walker Diageo India Pvt Ltd  Blended Scotchakii Premium whisky targeted 2017
at women

Bira Light B9 Beverages Pvt Ltd  Non Alcoholic Beer C<J|nt§1ins fewer than 100 2017
calories

Tuborg Classic Carlsberg India Pvt | Imported Premium Lager Lager beer flavoured wijth 2017

with Scotch Malts | Ltd Scotch malts

Hite Beer Hite Brewery Co Ltd| Imported Premium Lage | First imported, premium
lager from the South 2017
Korean brewer

Desperado UB Group Imported Premium Lager Impoctedt beer from 2018
Mexico

Sol UB Group Imported Premium Lager Light taste 201

Source: Euromonitor International

MARKET INDICATORS

Table3: Retail Consumer Expenditure on Alcoholic Dinks 2012-2017

Year 2012 2013 2014 2015 2016 2017

Total 3,94,969.9¢ 4,27,572.60 5,29,767|20 5,03(B0. 5,63,923.9( 6,13,297.8

Source: Euromonitor International from trade assimns, trade press, company research, trade imars, trade

sources

MARKET DATA

Table 4: Sales of Alcoholic Drinks by Category: Tail Volume 2012-2017

2012 2013 2014 2015 2016 2017

Beer (million litres) 2,113.60] 2,352.80 2,580.60 80K.70 | 2,988.50| 3,133.10
Cider/Perry ('000 litres) - - - - - -
RTDs/High-Strength Premixes ('000 litrgs) 14,811|307,837.20| 21,208.80 25,780.20 32,830{40 36,358.10

_ . 2,415,68 | 2,510,36] 2,612,42 2,568,38 2,627)26 25888,
Spirits (000 litres) 9.9 6.6 9.4 9.6 7.2 1.9
Wine (million litres) 14.7 15.6 18.9 21.4 24.5 27.5
Alcoholic Drinks (million litres) 4,558.80] 4,896.70 5,233.10| 5,421.300 5,673.10 5,885.50

Source: Euromonitor International from official $igtics, trade associations, trade press, compaggearch, store

checks, trade interviews, trade sources

Table 5: Sales of Alcoholic Drinks by Category: Tadl Value 2012-2017

2012 2013 2014 2015 2016 2017
Beer 3,08,851.5( 3,68,212.60 4,26,345.80 4,76,259.95,24,907.50 5,61,810.90
Cider/Perry - - - - -
RTDs/High-Strength 5,204.3D 6,667.10 8,079,90 94836 12,019.80 12,881.30

Page68 of 226



Premixes Spirits

16,89,424.3

0

18,35,070,50

198284 | 19,88,526.00

NORTHERN SPIRITS LTD
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20,67,208.y0  21,89,214

Wine

16,476.90

17,632.40

22,773.80 26,115.40

303006 32,962.90

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 6: Sales of Alcoholic Drinks by Category: % Btal Volume Growth 2012-2017

2016/17 2012-17 CAGR 2012/17 Total
Beer 4.8 8.2 48.2
Cider/Perry - - -
RTDs/High-Strength Premixes 10.7 19.7 145.5
Spirits 2.3 2.2 11.3
Wine 12.3 13.3 87.1
Alcoholic Drinks 3.7 5.2 29.1

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 7: Sales of Alcoholic Drinks by Category: % Btal Value Growth 2012-2017

2016/17 2012-17 CAGR 2012/17 Total
Beer 7 12.7 81.9
Cider/Perry - - -
RTDs/High-Strength Premixes 7.2 19.9 147.5
Spirits 5.9 5.3 29.6
Wine 9.5 14.9 100.1
Alcoholic Drinks 6.2 6.7 38.5

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 8: Sales of Alcoholic Drinks by Category by @-trade vs On-trade: Volume 2017

Off-trade On-trade Total
Beer (million litres) 2,457.80 675.3 3,133.10
Cider/Perry ('000 litres) - - -
RTDs/High-Strength Premixes (‘000 litrgs) 26,617.70 9,740.30 36,358.10
Spirits ('000 litres) 21,16,542.90 5,71,999.00 26581.90
Wine (million litres) 19 8.6 27.5
Alcoholic Drinks (million litres) 4,620.00 1,265.60 5,885.50

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 9: Sales of Alcoholic Drinks by Category by @-trade vs On-trade: Value 2017

Off-trade On-trade Total
Beer 3,51,777.40 2,10,033.60 5,61,810.90
Cider/Perry - - -
RTDs/High-Strength Premixes 7,816.10 5,065.20 1P BB
Spirits 11,95,985.90 9,93,230.50 21,89,216.40
Wine 15,610.70 17,352.20 32,962.90
Alcoholic Drinks 15,71,190.10 12,25,681.50 27,968,830

Source: Euromonitor International from official $igtics, trade associations, trade

checks, trade interviews, trade sources

press, compagsearch, store

Table 10: Sales of Alcoholic Drinks by Category byff-trade vs On-trade: % Volume 2017

Off-trade On-trade Total
Beer 78.4 21.6 100
Cider/Perry - - -
RTDs/High-Strength Premixes 73.2 26.8 100
Spirits 78.7 21.3 100
Wine 68.9 31.1 100
Alcoholic Drinks 78.5 21.5 100

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources
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Table 11: Sales of Alcoholic Drinks by Category bpff-trade vs On-trade: % Value 2017

Ertrepreneurial Joumeay Since 1474

Off-trade On-trade Total
Beer 62.6 37.4 100
Cider/Perry - - -
RTDs/High-Strength Premixes 60.7 39.3 100
Spirits 54.6 45.4 100
Wine 47.4 52.6 100
Alcoholic Drinks 56.2 43.8 100

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 12: GBO Company Shares of Alcoholic Drinks: %Total Volume 2013-2017

2013 2014 2015 2016 2017
UB Group 40.1 20 20.6 21.1 20.9
Diageo Plc 0.2 18.6 18 17.1 16.6
Anheuser-Busch InBev NV 2 2.2 2.4 125 12.4
Carlsberg A/S 4.7 5.7 6.8 7.1 7.3
Pernod Ricard Groupe 5.2 5.5 5.9 6.2 6.2
Allied Blenders & Distillers Pvt Ltd 4.3 5.2 55 5.1 5.2
Radico Khaitan Ltd 2.8 2.6 2.5 2.3 2.3
Mohan Meakin Ltd 2.3 2.2 2.3 2.3 2.3
Heineken NV 1.4 1.7 1.9 2.1 2.2
John Distilleries Pvt Ltd 2 2 1.9 1.9 1.9
Others 35.2 34.3 32.3 22.1 22.7
Total 100 100 100 100 100

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 13: Distribution of Alcoholic Drinks by Format: % Off-trade Value 2012-2017

2012

2013 2014

2015

2016

2017

Store-Based Retailing

- Grocery Retailers

-- Discounters

-- Food/drink/tobacco specialists

98.7

98 99

99.1

98.6

97.3

-- Hypermarkets

0.4 0.4

-- Small Grocery Retailers

--- Convenience Stores

--- Forecourt Retailers

--- Independent Small Grocers

Supermarkets

-- Other Grocery Retailers

- Non-Grocery Specialists

-- Drugstores/ parapharmacies

-- Mixed Retailers

--- Department Stores

--- Mass Merchandisers

--- Variety Stores

--- Warehouse Clubs

-- Other Non-Grocery Alcoholic Drinks Specialigts

Non-Store Retailing

- Direct Selling

- Homeshopping

- Internet Retailing

- Vending Total

Total

100

100 100

100

100

100

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources.
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Table 14: Distribution of Alcoholic Drinks by Format and Category: % Off-trade Volume 2017

B C/P RTD/HSP S w
Store-Based Retailing 99.9 0 100 99.8 100
- Grocery Retailers 99.9 0 100 99.8 100
-- Discounters 0 0 0 0 0
-- Food/drink/tobacco 97.7 0 99.1 97.4 97.2
Specialists
-- Hypermarkets 1.2 0 0.4 1.2 1.7
-- Small Grocery 0 0 0 0 0
Retailers
--- Convenience Stores 0 0 0 0 0
--- Forecourt Retailers 0 0 0 0 0
--- Independent Small 0 0 0 0 0
Grocers
-- Supermarkets 0.9 0 0.5 0.8 1.1
-- Other Grocery 0.1 0 0 0.4 0
Retailers
- Non-Grocery Specialists 0 0 0 0 0
-- Drugstores/ 0 0 0 0 0
parapharmacies
-- Mixed Retailers 0 0 0 0 0
--- Department Stores 0 0 0 0 0
--- Mass Merchandisers 0 0 0 0 0
--- Variety Stores 0 0 0 0 0
--- Warehouse Clubs 0 0 0 0 0
-- Other Non-Grocery 0 0 0 0 0
Alcoholic Drinks
Specialists
Non-Store Retailing 0.1 0 0 0.2 0
- Direct Selling 0 0 0 0 0
- Homeshopping 0 0 0 0 0
- Internet Retailing 0.1 0 0 0.2 0
- Vending 0 0 0 0 0
Total 100 0 100 100 100

Source: Euromonitor International from official &&ftics, trade associations, trade press, compagsearch, store
checks , trade interviews, trade source

Key: B = beer; C/P = cider/perry; RTD/HSP RTDghistrength premixes; W = wine; S = spirits
Table 15: Forecast Sales of Alcoholic Drinks by Cagory: Total Volume 2017-2022

2017 2018 2019 2020 2021 2022
Beer 3,133.10 3,276.30 3,420.80 3,559.80 3,696.30 ,82230
Cider/Perry - - - - - -
RTDs/High-Strength 36.4 40 44.1 48.7 53.8 59.5
Premixes
Spirits 2,688.50 2,754.10 2,816.50 2,874.7( 2,957.2 3,051.10
Wine 27.5 30.7 35.1 39.9 45.3 51.4
Alcoholic Drinks 5,885.50 6,101.10 6,316.50 6,5938.1 6,752.50 6,984.70

Source: Euromonitor International from trade assimns, trade press, company research, trade imars, trade

sources

Table 16: Forecast Sales of Alcoholic Drinks by Cagory: Total Value 2017-2022

2017 2018 2019 2020 2021 2022
Beer 5,61,810.90 5,80,648.40 5,92,256.20 6,04,971.96,21,365.90 6,34,103.50
Cider/Perry - - - - - -
RTDs/High-Strength] 12,881.30 13,725.00 14,872.70 16,534.60 18,531.p0 9,754.80
Premixes
Spirits 21,89,216.40 22,25,445 22,79,817.40 23%@P,2| 23,13,127.60| 23,06,376.60
Wine 32,962.90 34,759.10 38,009.6( 41,566.00 450086| 89,273.80
Alcoholic Drinks 27,96,871.50 28,54,577.50 29,2599 | 29,84,966.40 29,98,110.60 30,49,508.60

Source: Euromonitor International from trade assdiwmins, trade press, company research, trade imery, trade

sources
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2017/18 2017-22 CAGR 2017/22 Total
Beer 4.6 4.1 22
Cider/Perry - - -
RTDs/High-Strength Premixes 10 10.3 63.5
Spirits 2.4 2.6 13.5
Wine 115 13.3 86.5
Alcoholic Drinks 3.7 3.5 18.7

Source: Euromonitor International from trade assimns, trade press, company research, trade imers, trade

sources

Table 18: Forecast Sales of Alcoholic Drinks by Cagory: % Total Value Growth 2017- 2022

2017/2018 2017-22 CAGR 2017/22 Total
Beer 34 2.5 12.9
Cider/Perry - - -
RTDs/High-Strength Premixes$ 6.6 8.9 53.4
Spirits 1.7 1 5.4
Wine 5.4 22.1 170.8
Alcoholic Drinks 2.1 1.7 9

Source: Euromonitor International from trade assdimns, trade press, company research, trade inters, trade
sources

BEER IN INDIA

HEADLINES
* In 2017 beer records total volume growth of 5%dach sales of 3.1 billion litres
»  Growth slows due to lingering effects of demongitsaand a ban on roadside sales of alcoholic drink
* Imported premium lager registers the strongest taiame growth of 11%
e Average unit price rises by 2% in current terms
» UB Group remains the clear category leader witB% 4hare of total volume sales
*  Over the forecast period beer expected to posgbavolume CAGR of 4% to exceed sales of

* 3.8 billion litres in 2022
PROSPECTS
Growing Preference for Smooth Tasting Beer

Indian consumers are increasingly opting for bebiclv has a smooth and light taste, finding it easyrink when
socialising with friends. Light tasting beers atgoabecoming popular among those drinking alcoboltiie first time.
Manufacturers are thus introducing new productsater for this rising demand. For example, undeBita brand, B9
Beverages introduced Bira White, Bira Light andaBitale Ale, which are all smooth and less bitterseUB Group,
meanwhile, launched Edelweiss, an imported been wilighter taste. Craft beers from micro- brewerdmve also
become popular as they are generally smooth anel ddighter taste.

Manufacturers Introduce Low-calorie Beers for Health-conscious Consumers
» Indians are becoming increasingly health-conscipaging more attention to the nutritional value aatbrie
content of the foods and drinks they consume, wiéimy being keen to try new alcoholic drinks which seen
as less harmful to health amidst the rising prexadeof conditions such as obesity, high blood presand
diabetes. With many Indians consuming beer on alaedasis, healthier variants are proving veryeatipg.

» To target these increasingly health-conscious érsikB9 Beverages, for example, introduced Bir&i§ht,
which contains less than 90 calories. Carlsberglass to introduce similar products, while variooisro-
breweries, including The Brew Master, have alsmohiced low-calorie beers. More such products gpeced
to be seen over the forecast period.

Imported Premium Lager the Best Performing Category

Indian consumers are increasingly opting for premimported lagers thanks to rising disposable ire®rnd a desire
to experience new flavours from different countriéhis trend in primarily being seen in first-tieities, driven by
consumers who have returned home from abroad andware of certain brands. In addition, some hise started
consuming imported drinks as a sign of their sosfatus. Manufacturers have responded by launahiorg imported
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premium lagers. UB Group has introduced five neants to India, namely Desperados, Sol, Edelweiss, Eyuis and
Affligem, while Carlsberg has launched Tuborg Clasgith Scotch Malts, a premium variant of its Tupdager. The
South Korean brewer Hite also entered India in 2017

Imported premium lager is set to remain the bedbpming beer category over the forecast periothase products are
expected to increasingly penetrate second-tie<iti

COMPETITIVE LANDSCAPE

UB Group Remains the Clear Category Leader

UB Group remained the clear leader in beer in 20h& company’s position can be attributed to thenggth of its
Kingfisher brand as well as the improved distribntiof Kingfisher Ultra, Kingfisher Ultra Max and kheken.
Kingfisher Strong remained the best-selling bee2@17 thanks to its popularity among various coresugroups.
Additionally, it benefits from widespread distrin, thus being highly accessible and recognisatbt®nsumers.

The company has also introduced imported beers $o laetter compete with Carlsberg and Hite as ncamgumers are
opting for such products. In addition, it adverisextensively during sporting events such as tHe dRd UEFA
Champions League.

B9 Beverages and Carlsberg the Best Performers if027

B9 Beverages is a craft brewer which registeredigetincrease in sales in 2017, albeit from a vewy base. Having
initially manufactured abroad, the company sucedigsfaised funds from various private equity firrs start local
production and improve its distribution. It was tivst manufacturer of locally bottled craft bearich is available at
very affordable prices. The growing young populatiavhich is very willing to try out new products increasingly
turning to the company’s Bira brand, the range biclv has been extended to include Bira White, Birang, Bira Pale
and Bira Light.

Carlsberg also witnessed a solid increase in volsales in 2017, again from a low base. The compasgles are
expected to continue to grow thanks to the lauricimmovative products such as Tuborg Classic witlot€h Malts,
aimed at those who appreciate the taste of whisky.

Rise of Craft Beer and Microbreweries Driven by Urkanisation

Demand for craft beer has been growing thanksdonsumer willingness to try out new products. Tas resulted in
the opening of many micro-breweries in first-ti#ies. Within a short period of time the categoashattracted a large
customer base. The growth of micro- breweriesse aking driven by rapid urbanisation and risirgpdsable incomes,
but is also being supported by state governmertghahave allowed them to open. Over 2013-2017arliicewery
chains including Striker Pub & Breweries, Toit PulBreweries, District 6 Pub and Brewery, The WHhde/l Brewery
and The BrewMaster opened outlets in various cities

Craft beers are expected to grow further over ¢ineciast period as urbanisation in the country coles and more states
agree to the opening of micro-breweries. Furtheenoew companies such as Simba, White Rhino ankihgét which
currently operate regionally have plans to expabal mew territories.

CATEGORY BACKGROUND

Lager Price Band Methodology
Beer brands in India tend to be positioned in eithe mid-priced or premium segments. Varying égimes across the
various states tend to mean the prices of prodiliffes from state to state.

Price range per litre

Category Lager by Price Band 2017
Premium INR200 and above
Mid-priced INR130-200
Economy INR130 and below

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources.

Note: Price bands for lager are based primarilypaoe, but positioning and packaging are otherdiacthat are
considered in classification

CATEGORY DATA

Table 1: Sales of Beer by Category: Total Volume 2@2-2017
Million in Litres

2012

2013

2014

2015

2016

2017

Dark Beer

- Ale
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- Sorghum - - - - - -
- Weissbier/Weizen/ - - - - - -
Wheat Beer
Lager 2,113.60 2,352.80 2,580.60 2,805,70 2,988.50 3,133.10
- Flavoured/Mixed Lager - - - - - -
- Standard Lager 2,113.40 2,352.80 2,580.60 2,806.7 2,988.50 3,133.10
-- Premium Lager 1,691.60 1,889.70 2,077,140 2,265.1 2,417.70 2,541.80
--- Domestic Premium 1,689.60 1,887.50 2,074.90 6230 2,414.00 2,537.70
Lager
--- Imported Premium 2 2.2 2.5 3.2 3.7 4.1
Lager
-- Mid-Priced Lager 422 463.1 503.2 540.6 570.8 591.3
--- Domestic Mid-Priced 422 463.1 503.2 540.6 570.8 591.3
Imported Mid-Priced Lage - - - - - -
Economy Lager - - - - - -
Domestic Economy Lager - - - - - -
Imported Economy Lager - - - - - -
Non Alcoholic Beer - - - - .
Stout - - - - - -
Beer 2,113.60 2,352.80 2,580.60 2,805,70 2,988.50 ,133310
Source:  Euromonitor International from official &ktics, trade associations, trade press, compagsearch, store

checks, trade interviews, trade sources

Table 2: Sales of Beer by Category: Total Value 2@12017

2012

2013

Dark Beer

- Ale

- Sorghum

- Weissbier/Weizen/

Wheat Beer

Lager

3,08,851.5(

3,68,212.60

4,26,345,

80

0. 5,24,907.5(

5,61,810.9

- Flavoured/Mixed Lage

4,76986

- Standard Lager

3,08,851.%

3,68,212,60

4,26,84

5.84,

76,259.90

5,24,907.5

o

5,61,810

-- Premium Lager

2,60,499.8

o

3,12,024)00

3,62,

b.04,

05,353.90

4,47,346.0

o

4,80,567

--- Domestic Premium

2,59,501.4

3,10,839|70

35830

4

,03,487.6(

4,45,129.2

?0  4,78,160

Lager

--- Imported Premium

998.2

1,184.30

1,391.9

D

1,866.3

0 2,216,

80 2,407

Lager

-- Mid-Priced Lager

48,351.7

56,188.60

64,100

.80

0,906.00

77,561.5

D 81,243.]

--- Domestic Mid-Priced

48,351.70

56,188.60

64,800.

70,906.00

77,561.5

0 81,243.

90
90
.10

.70

10
10

Lager

--- Imported Mid-Priced

-- Economy Lager

--- Domestic Economy

--- Imported Economy

Non Alcoholic Beer

Stout

Beer

3,08,851.5(

3,68,212.60

4,26,345,

80

4,76,25

0.95,24,907.50

5,61,810.9

0

Source: Euromonitor International from officialasistics, trade associations, trade press, compeesearch, store
checks, trade interviews, trade sources.

Table 3: Sales of Beer by Category: % Total Volumé&rowth 2012-2017

2016/17

2012-17 CAGR

2012/17 Total

Dark Beer

- Ale

- Sorghum

- Weissbier/Weizen/Wheat Beer

Lager

48.2

- Flavoured/Mixed Lager

- Standard Lager

48.2

-- Premium Lager

50.3
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--- Domestic Premium Lager 5.1 8.5 50.2
--- Imported Premium Lager 10.7 15.2 103.2
-- Mid-Priced Lager 3.6 7 40.1
--- Domestic Mid-Priced Lager 3.6 7 40.1
--- Imported Mid-Priced Lager - - -
-- Economy Lager - - -
--- Domestic Economy Lager - - -
--- Imported Economy Lager - - -
Non Alcoholic Beer - - -
Stout - - -
Beer 4.8 8.2 48.2

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources.

Table 4: Sales of Beer by Category: % Total Value dwth 2012-2017

2016/17 2012-17 CAGR 2012/17 Total

Dark Beer - - -

- Ale - - -

- Sorghum - - -

- Weissbier/Weizen/Wheat Beer

Lager 7 12.7 81.9
- Flavoured/Mixed Lager -

- Standard Lager 7 12.7 81.9

-- Premium Lager 7.4 13 84.5

--- Domestic Premium Lager 7.4 13 84.3

--- Imported Premium Lager 8.6 19.3 141.2

-- Mid-Priced Lager 4.7 10.9 68

--- Domestic Mid-Priced Lager 4.7 10.9 68

--- Imported Mid-Priced Lager - - -

-- Economy Lager - - -

--- Domestic Economy Lager - - -

--- Imported Economy Lager - - -

Non Alcoholic Beer - - R

Stout -

Beer 7 12.7 81.9

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources

Table 5: Sales of Beer by Off-trade vs On-trade: lame 2012-2017

2012 2013 2014 2015 2016 2017
Off-trade 1,678.70 1,856.70 2,026.40 2,202,80 2838 2,457.80
On-trade 434.9 496.1 554.2 602.8 644.7 675.3
Total 2,113.60 2,352.8D 2,580.60 2,805]70 2,988.50 3,133.10

Source: Euromonitor International from official §igtics, trade associations, trade press, compasgarch, store
checks, trade interviews, trade sources

Table 6: Sales of Beer by Off-trade vs On-trade: Vlae 2012-2017

2012 2013 2014 2015 2016 2017
Off-trade 1,97,023.3( 2,32,831.50 2,67,752.00 28850 3,27,847.10 3,51,777.40
On-trade 1,11,828.20 1,35,381.10 1,58,593.70 184749 1,97,060.40 2,10,033.60
Total 3,08,851.50 3,68,212.60 4,26,345|80 4,763bD.  5,24,907.5( 5,61,810.90

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources.

Table 7: Sales of Beer by Off-trade vs On-trade: %/olume Growth 2012-2017

2016/17 2012-17 CAGR 2012/17 Total
Off-trade 49 7.9 46.4
On-trade 47 9.2 55.3
Total 4.8 8.2 48.2

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
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checks, trade interviews, trade sources
Table 8: Sales of Beer by Off-trade vs On-trade: %alue Growth 2012-2017

2016/17 2012-17 CAGR 2012/17 Total
Off-trade 7.3 12.3 78.5
On-trade 6.6 13.4 87.8
Total 7 12.7 81.9

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources

Table 9: GBO Company Shares of Beer: % Total Volum&013-2017

Company 2013 2014 2015 2016 2017
UB Group 41.1 40.6 39.7 40 39.2
Anheuser-Busch InBev N 4.2 4.4 4.6 23.8 23.3
Carlsberg A/S 9.8 11.5 13.1 13.5 13.7
Heineken NV 2.9 3.4 3.6 4 4.2
Mohan Meakin Ltd 3 2.8 2.8 2.8 2.7
Mount Shivalik 1.9 1.8 1.8 1.8 1.6
Industries Ltd

B9 Beverages Pvt Ltd - - 0 0.2 0.3
Molson Coors Brewing Co 0.2 0.2 0.2 0.2 0.2
SABMiller Plc 23.4 22.6 206 - -

Cobra Beer Ltd - - - - -

Others 135 12.7 13.6 13.8 14.6
Total 100 100 100 100 100

Source: Euromonitor International from official $igtics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources.

Table 10: NBO Company Shares of Beer: % Total Volura 2013-2017

2013 2014 2015 2016 2017
UB Group 43.9 44 43.3 44 43.4
SABMiller India Ltd 23.4 22.6 20.6 18.9 18.4
Carlsberg India Pvt Ltd 9.8 11.5 13.1 13.5 13.7
Anheuser-Busch InBev India Pvt Lt 4.1 4.3 45 4.8 4.8
Mohan Meakin Ltd 3 2.8 2.8 2.8 2.7
Mount Shivalik Industries Ltd 1.9 1.8 1.8 1.8 1.6
B9 Beverages Pvt Ltd - 0 0.2 0.3
Cobra Indian Beer Pvt Ltd 0.2 0.2 0.2 0.2 0.2
Others 13.6 12.7 13.7 13.9 14.7
Total 100 100 100 100 100

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
checks, trade interviews, trade sources

Table 11: LBN Brand Shares of Beer: % Total Volume2014-2017

Brand (Global Brand Owner) Company 20[L4 2015 2016 0172
Kingfisher Strong UB Group 22.2 22 22.7 22.9
Haywards 5000 SABMiller India Ltd - - 10.1 9.8
(Anheuser-Busch InBev NV)

Tuborg (Carlsberg A/S) Carlsberg India Pvt Ltd 5.4 7 7.9 8.1
Kingfisher Premium Lager UB Group 7 7.5 1.2 7.1
Knock Out (Anheuser- Busch InBev NVY) SABMiller Iraditd 7.2 7
Carlsberg (Carlsberg A/S) Carlsberg India Pvt Ltd A1 6 5.6 5.6
Budweiser (Anheuser- Busch InBev NVY) Anheuser-Bus@ev India Pvt Ltd 4.3 4.5 4.8 4.8
Heineken (Heineken NV) UB Group 3.4 3.6 4 4.2
Kalyani Black Label Strong UB Group 2 2.3 2.3 2.3
UB Export Lager Beer UB Group 2.3 2.2 2.2 2.1
Haywards 5000 (SABMiller PIc) SABMiller India Ltd 11.2 10.5] - -

Knock Out - (SABMiller Plc) SABMiller India Ltd 8.2 73| - -

Others Others 26.6 27 26 26.1
Total Total 100 100 100 100

Source: Euromonitor International from official $itics, trade associations, trade press, compagsearch, store
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checks, trade interviews, trade sources
Table 12: Forecast Sales of Beer by Category: Tot&olume 2017-2022
2017 2018 2019 2020 2021 2022
Dark Beer - - - - - -
- Ale - - - - - -
- Sorghum - - - - - -
- Weissbier/Weizen/ - - - - - -
Wheat BeerLager 3,133.10 3,276.30 3,420.80 3,85P.8 3,696.30 3,822.80
- Flavoured/Mixed Lager - - - - - -
- Standard Lager 3,133.10 3,276.30 3,420.80 3,85P.8 3,696.30 3,822.80
-- Premium Lager 2,541.8D 2,664.10 2,784(30 2,904.4 3,021.10 3,125.60
Domestic Premium Lager 2,537.70 2,659(50 2,779.20 2,898.70 3,014.7( 3,118.30
Imported Premium Lager 4.1 4.5 5.1 5.7 6.4 7.3
-- Mid-Priced Lager 591.3 612.3 636.5 655.4 675.2 697.2
--- Domestic Mid-Priced Lager 591.3 612.3 636.5 655.4 675.2 697.2
--- Imported Mid-Priced Lager - - - - - -
-- Economy Lager - - - - - -
--- Domestic Economy Lager | - - - - - -
--- Imported Economy Lager | - - - - - -
Non Alcoholic Beer - - - - - -
Stout - - - - - -
Beer 3,133.10 3,276.30 3,420.80 3,559,80 3,696.30 ,82230
Source: Euromonitor International from trade assimns, trade press, company research, trade imars, trade
sources
Table 13: Forecast Sales of Beer by Category: Totsalue 2017-2022
2017 2018 2019 2020 2021 2022
Dark Beer - - - - - -
- Ale - - - - - -
- Sorghum - - - - - -
- Weissbier/Weizen/ - - - - - -
Wheat Beer
Lager 5,61,810.90 5,80,648.40 5,92,256.20 6,049W7[1.6,21,365.90 6,34,103.50
- Flavoured/Mixed Lager - - - - - -
- Standard Lager 561,810.90 5,80,648,40 5,92,256.5,04,571.90 6,21,365.90 6,34,103)50
-- Premium Lager 4,80,567.90 4,98,434/00 5,08,627.%,20,100.10 5,35,443.30 5,46,060)30
--- Domestic Premium 4,78,160.10 4,95,713/50 54K®| 5,16,803.20 5,31,796.20 5,42,049.10
Lager
--- Imported Premium 2,407.70 2,720.60 2,985.50 98,20 3,647.1( 4,011.20
Lager
-- Mid-Priced Lager 81,243.10 82,214.40 83,628.40 4,481.80 85,922.60 88,043.20
Domestic Mid-Priced Lager 81,243.10 82,214}40 28.60 84,471.8( 85,922.60 88,043,20
Imported Mid-Priced - Lager - - - - - -
Economy Lager - - - - - -
Domestic Economy larger - - - - - -
Imported Economy larger - - - - - -
Non Alcoholic Beer - - - - - -
Stout - - - - - -
Beer 5,61,810.90 5,80,648.40 5,92,256.20 6,04,571.9,21,365.90 6,34,103.50

Source: Euromonitor International from trade assimns, trade press, company research, trade imers, trade

sources

Table 14: Forecast Sales of Beer by Category: % TaktVolume Growth 2017 -2022

2017/18

2017-22 CAGR

2017/22 Total

Dark Beer

- Ale

- Sorghum

Weisshier/Weizen/Wheat Beer Lager

4.6

4.1 22

- Flavoured/Mixed Lager

- Standard Lager

4.6

4.1 22
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-- Premium Lager 4.8 4.2 23
--- Domestic Premium Lager 4.8 4.2 22.9
--- Imported Premium Lager 11.3 12.2 77.9
-- Mid-Priced Lager 3.5 3.4 17.9
--- Domestic Mid-Priced Lager 3.5 3.4 17.9

--- Imported Mid-Priced Lager - - -

-- Economy Lager - - -

--- Domestic Economy Lager - - -

--- Imported Economy Lager - - -

Non Alcoholic Beer - - -

Stout - - -

Beer 4.6 41 22

Source: Euromonitor International from trade assimns, trade press, company research, trade imers, trade
sources

Table 15: Forecast Sales of Beer by Category: % TakValue Growth 2017-2022

2017/2018 2017-22 CAGR 2017/22 Total
Dark Beer - - -
- Ale - - -
- Sorghum - - -
Weissbier/Weizen/Wheat Beer Lager 3.4 2.5 12.9
- Flavoured/Mixed Lager - - -
- Standard Lager 3.4 2.5 12.9
-- Premium Lager 3.7 2.6 13.6
--- Domestic Premium Lager 3.7 2.5 13.4
--- Imported Premium Lager 13 10.7 66.6
-- Mid-Priced Lager 1.2 1.6 8.4
--- Domestic Mid-Priced Lager 1.2 1.6 8.4
--- Imported Mid-Priced Lager - - -
-- Economy Lager - - -
--- Domestic Economy Lager - - -
--- Imported Economy Lager - - -
Non Alcoholic Beer - - -
Stout - - -
Beer 3.4 2.5 12.9

Source: Euromonitor International from trade assimns, trade press, company research, trade imery, trade
sources
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OUR BUSINESS

BACKGROUND

Northern Spirits Ltd. (NSL) had embarked in 2012 on a journey as NorthernitS@int. Ltd to make a mark in the
liquor business.

Northern Spirits chose New Delhi (NCR) as its basm capital, the paradise that constantly brewmiges for the
liquor entrepreneurs. NCR cherishes the pride wémadsetting alcohol consumption pattern that hapired Northern
Spirits to select New Delhi as the starting pofirid the best thing is that it has been enjoyingisifess growth of 40%
YOQY for last 4years.

The Promoters of Northern Spirits have a commermdekperience of more than 35 years that includestréng start in
Punjab since 1975 and then in Maharashtra throlyine Enterprises’ since 1991.In the year 2002-08 th
entrepreneurial Journey of our promoters, commeintdbe state of West Bengal, through its Groupceon ‘United
Wines’ whose Proprietor is Mr. Anuj Bakshi.

This background lays the foundation for Northeriri€pLtd to be a Pan-Indian operator along witly kedicators which
instill confidence within its channel partners. NBlLadorned with experienced office, Commendablessaersons and
experts and efficient professional managers.

United Wines a sole proprietorship firm (proprietor Mr. Anuj Bakshi ) started its operations as Distributor of
Alcoholic Beverages in 2002 and was focusimaginly into IMFL brands in Eastern region and wheredsorthern
Spirits Ltd started it operations in 2012 as Importer & Disitor of fine Alcoholic Beverages and fiscused in
imports of leading international brands such as William Grants ( Glenfiddich Single Mak;ants Whisky, Monkey
Shoulder Whisky, Balvenie Single Malt, Hendricks;iBacardi Global ( Grey Goose Vodka, Bombay Sapp@in,
Dewar’s Whisky, Martini Vermouth), Shepherd NeameeB Amigos Beer, Carlo Rossi California Wines, Tam
Australian Wines, Cooper’s Australian Beer, WestlkOdsh Whiskey, Two Tree Gin, Reddot Wheat Begua Riva
Mexican Tequila & Organika Russian Vodka and astriuting the same in Northern Region — Delhi,riloEast,
West Bengal and as a strategic move decided tgrateethe business for better corporate governandeCompliance.

On 1% April 2018 United Wines was merged with Northern Spirits Limited.
The highlights of Integrations are:
» Corporate structure of Operations resulting inéased efficiency and transparency,
» Resource optimization,
» Improved Productivity with synergy benefits,
» Bank Exposure will be in one entity -Northern Sgititd, leading to ease in servicing the loan.

NSL has crafted the International Brand Spacet$aifiwith all these resources and has venturexdtihw biggest and the
toughest market of New Delhi.

All the major global brands have their head offigedCR and this has been a drive for NSL to beaa-Rdian player.
With a well-organized professional team, NSL haasbbed all the opportunities that NCR has to of@&king serious
attention to the efficiency and good performance bpened up big opportunities to distribute braadsoss high
consumption states and union territories of:

v Chandigarh

v Uttar Pradesh

v Himachal Pradesh
v Punjab

NSL is evolving its imperial status with a widelyogving distribution that includes the import of smexotic blends
along with its Agency Brands and Franchisee Ownpifsin some class-apart liquors. NSL is engageithénbusiness of
importing and distribution of Whisky, Vodka, GINeR and white wine, Beer, tequila etc.
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BUSINESS MODEL OF NORTHERN SPIRITS LIMITED

Agency Brands Distribution:

* William Grants and Bacardi & Carlo Rossi Califormi/ines are the market leaders in their own respect
categories in the world as well as in India.

* We continue to make inroads in New Delhi, Assamynachal Pradesh, Meghalaya, Kolkata through our
exclusive distribution contracts with them.

e CSD (Army Canteen) supplies across New Delhi, RyrijaP, Haryana & Nagaland continues to grow.

» We expect this business to contribute close to GbBévenue.

DETAILED CHART OF BRANDS AND OUR PAN INDIA PRESENCE IS ENUMERATED BELOW

AGENCY BRANDS

WILLIAM BACARDI | BACAR | CARLO SHERPDHEA GLOBAL B MAHO | Cari sBE
GRANTS | INTERNATIO DI rRoss | ABiNBev | (RO | BRANDS | B U abee
INDIA | NAL BRANDS | IMFL WINES s UK. INDIA
BRANDS
HEINEKI
N/
SHEPHEA KINGFIS
G"FTE"'_:"DD %%RS',‘S CORONA/ RD AMIGOS HER MAHG | CARLSBE
GREY GOOSE HOEGARD | NEAME'S | TEQUILA | LAGER/ RG
12/15/18/21 BREEZE | CALIFORN N
VASHSZL T LuXURY T v EN/ 1698 FLAVOU | ULTRA/ | o Moo | LAGER/
OSNE VODKA N LEFFE/ | KENTISH RED ULTRA 2351 | ELEPHAN
e i STELLA | STRONG | BEER MAX/ T
ALE KINGFIS
HER
STRONG
BALVENIE
SHEPHEA
12%4\’(18/21’ BOMBAY BASIAR RD SQSIE TUBORG
oL SAPPHIRE NEAME'S LAGER /
ST GIN AT BRILLIAN STRON | crpoNG
MALT RUM by G BEER
WHISKY
WILLIA
MONKEY M
SHOULDE LAWSO SH%%HEA MAL'J"O
R CAMINO N .
BLENDED | TEQUILA | SCOTC NEAIES W=
MASTER RA
Seeme s i BREW WHEAT
WHISKY WHISK
y
DEWAR
S
DEWARS | WHITE SH%%HEA
HENDRICK |  12/15/18 | LABEL NERVES
S GIN SCOTCH | scotc
Al A PA”\LIEIAALE
WHISK
Y
SHEPHEA
GRANTS RD
FAMILY NEAME'S
RESERVE WHISTLE
WHISKY BAY
ORGANIC
SHEPHEA
RD
DRAMBUI NEAME'S
E SPITFIRE,
LIQUEUR SHEPHEA
RD
NEAME'S
DOUBLE
STOUT
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AGENCY BRANDS
WILLIAM BACARDI | BACAR | CARLO SHERP[')*EA GLOBAL UB MAHO | CaeispE
GRANTS | INTERNATIO DI rRossi | aginBev | RO | BrRANDS | B U Sabers
INDIA | NAL BRANDS | IMFL WINES oAt UK. INDIA
BRANDS
SHEPHEA
RD
NEAME'S
BISHOP'S
FINGER
AGENCY BRANDS
BACARDI SHEPHE
Vé”F;";\m"S INTERNAT | BACARD %"2%3 ABINBE | ARD GLOBAL UB MAHOU %"I\EF;'-GS
A IONAL I IMFL e v NEAME' | BRANDS UK. | GROUP | INDIA | SRS
BRANDS S BEER
GEOGRAPHICAL PRESENCE
EXCLUSI
V%BE\';H' EXCLUSIV | EXCLUSI ExcLus | EXCLusi ExcLus| | NOIDA
oo | EsuPPLY | VE ExcLUSIVE | SXCLUSE| Ve EXCLUSVE | NoODA | SXCEoS | maso
WDAND | TODELHI | WEST | NORTHEAST | YEWEST| NORTH | NORTHEAST | MAJOR | YEV/ES] R
CORPORAT | BENGAL | DISTRIBUTIO EAST | DISTRIBUTIO | DISTRIB DISTRI
FREE DISTRIB DISTRIBU
=, ION DISTRIB N ISIRE | DisTRIB N UTOR i BUTO
RETAILS | UTION UTION R
ONAL
SALES
EX\C/'I-EUS' EXCLUSIV QET'%_ EXCLUSIVE EXCLUSI | EXCLUSIVE NOIDA
NoE., | ENORTH : WEST VE WEST WEST oA
ol EAST | &0, | BENGAL BENGAL | BENGAL SdOR
DISTRIBUT DISTRIBUTIO DISTRIB | DISTRIBUTIO
DISTRIBU s TIONAL ! ISTRE ! TOR
TION SALES
EXCLUSI
EXCLUSIVE VE EXCLUSIVE
Sxelisl ) Eee sy SUPPLY TO SUPPLY | SUPPLY TO
VEWEST | EWEST
DELHI TO DELHI
BENGAL | BENGAL
DENCAL | oAt RETAIL / DELHI RETAIL /
SR e INSTITUTION RETAIL/ | INSTITUTION
S INSTITU S
TIONS
EXCLUSI
VE CSD
SUPPLY
TE?EEﬁ‘?’ EXCLUSIVE EX\C/'I'EUS' EXCLUSIVE
e CSD SUPPLY U g | PUNJAB
HARYAN TSETE‘IN DISTRIB D'STR,LBUT'O
Al UTION
PUNJAB /
NAGALA
ND

FRANCHISE BRANDS IMPORT & DISTRIBUTION:

> There are 4 main MNC’s who are controlling the tngional Alcohol Brands Business in India. Mosttloé
independent brand owners have always been hesitdoming their brands into India due to major goveent
barriers and their lack of trust on Indian partners

> We have taken this advantage on the back of ownsite experience along with word of mouth from our

existing partners in India and have scouted somhefwell known Luxury Brands in Beers, Wines, Vadk
Tequila, Irish Whiskey from Australia, Russia, Mexi& Ireland Resp.
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> Beers — Coopers & Reddot, Wines — Tomich, Vodkarga@ika Unique and Life, Tequila — Aqua Riva - 100%
Agave and Irish Whiskey — West Cork Blended Irisd &ingle Malt 10YO Irish and Gin.

> We have Exclusive Long Term Agreements with thessds for the Indian Subcontinent and there isman i
principal agreement to enter into Sri Lanka, Nephlldives in the next 4 years.

> Our Biggest strength is that we have our own Itftecsure and not using third party warehousesnbes to
build our own brands.

> Our In-house Liasoning Team with the governmentkBand Accounts Team, Front End Sales Managers from
reputed companies like Bacardi given a one-poidutem to our partners abroad. All these are major
confidence building measures initiated by us.

> All these brands have been launched in 8 Stateadyrand in Mumbai in the month of September 2018 o
good note.

> Continuity, Fresh Stocks, Fast Decisions by manageis the advantage with us.

> We foresee Franchise brands to contribute 20% toemenues in the next 2 years.

> We are in the final stages of launching Coopersi_{gess Calorie) and a Session Ale to give moEaes to

the consumer.

> We are in the process of listing these brands thithCSD (Army Canteens) and it could generate heigenues
for us.

DETAILED CHART OF BRANDS AND OUR PAN INDIA PRESENCE WITH PHASE WISE LAUNCH IS
ENUMERATED BELOW

FRANCHISE BRANDS
TOMICH HAND
CRAFTED
COOPERS REDDOT
BREWERY - | BREWHOUSE - LUXURY ORGANIKA AQUA RIVA WEST CORK
WINES - UNIQUE - DISTILLERIES -
ADELAIDE MELBOURNE, ADELAIDE B UK =MBE0 | Som e
AUSTRALIA AUSTRALIA e ’
AUSTRALIA
BRANDS
WEST CORK IRISH
EXﬁggZﬁgiT REDDOT TOMICH ORGANIKA BLAg\l%AoR-I\l/gow BLENDED WHISKEY
WEIZEN BEER MOSCATO | UNIQUE VODKA °| - BOURBON CASK
BEER AGAVE AT
COOPERS — AQUARIVA | WEST CORK SINGLE
PREMIUM CHARDONNAY | ORGANIKALIFE | REPOSADO - MALT IRISH
LAGER BEER 100% AGAVE WHISKEY
COOPERS PALE TOMICH
i e TWO TREE GIN
TOMICH
CABERNET
SAUVIGNON
EXCLUSIVE GEOGRAPHICAL PRESENCE
INDIAN INDIAN INDIAN SUB'C'\('DD,\'I.A}:\,'\IENT INDIAN INDIAN
SUBCONTINENT | SUBCONTINENT | SUBCONTINENT | o2 i\ 1 | SUBCONTINENT | SUBCONTINENT &
&SRILANKA | &SRILANKA | & SRILANKA & SRI LANKA SRI LANKA
AUSTRALIA
CURRENT STATUS
NEW DELHI
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- -

FRANCHISE BRANDS

TOMICH HAND
CRAFTED
COOPERS REDDOT
BREWERY - BREWHOUSE - LUXURY ORGANIKA AQUA RIVA WEST CORK
WINES - UNIQUE - DISTILLERIES -
ADELAIDE MELBOURNE, ADELAIDE RUSSIA U.K. - MEXICO CORK. IRELAND
AUSTRALIA AUSTRALIA HILLS ’
AUSTRALIA
BRANDS
U.P.

NORTH EAST STATES - ASSAM, ARUNACHAL PRADESH & MEGHALAX

WEST BENGAL

MAHARASHTRA VIA EXCLUSIVE DISTRIBUTION PARTNER

PUNJAB & CHANDIGARH VIA APPOINTED DISTRIBUTORS

PHASE - Il LAUNCH — MARCH 2019

TELENGANA

GOA, DAMAN & GUJARAT

PHASE - Ill -APRIL 2019

CSD ARMY CANTEENS - BIGGEST RETAIL IN INDIA

JOINTLY OWNED BRAND IN INDIAN SUBCONTINENT- DNA —8 % EXTRA STRONG BEER

> A J:V between Northern Spirits Limited & South St&everages, Australia made in Vietham under guaelan
from the brewers from Coopers Brewery.

> A 500 ml Can - Strong 8% Alcohol and an Internatiorand competing with Budweiser Magnum, Carlsberg
Elephant Indian brands.

> Many people have copied the Bira model and laun¢imgabrted Cheap Beers but have failed becausechfda
own infrastructure and working in negative margins.

> We are launching at a very competitive retail ptice with positive margins so we can take this dremthe
next level and launch a DNA Light (Less Calorie Besd a DNA Lager — 330 ml in the First Quarte(1®-
20).

> We are looking at 15% revenues to be generated\bd.D

DETAILED CHART OF BRANDS AND OUR PAN INDIA PRESENCE WITH PHASE WISE LAUNCH IS
ENUMERATED BELOW:

JOINT VENTURE BETWEEN NORTHERN SPIRITIS LIMITED & SOUTH STATE BEVERAG ES PTY LTD,
AUSTRALIA

BRAND

DNA - 8% EXTRA STRONG PREMIUM BEER

STRATEGY

THINK GLOBAL, ACT LOCAL - 8% ABV, INTERNATIONAL BEER BRAND AT AFFORDABLE PRICING

EXCLUSIVE GEOGRAPHICAL PRESENCE
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INDIAN INDIAN INDIAN g\IUDEI:é'\(l)NTINENT INDIAN INDIAN

SUBCONTINENT | SUBCONTINENT | SUBCONTINENT SRI LANKA & "] SUBCONTINENT [ SUBCONTINENT &

& SRI LANKA & SRI LANKA & SRI LANKA & SRI LANKA SRI LANKA
AUSTRALIA

1ST PHASE LAUNCH BY NOVEMBER 2018

NEW DELHI

U.P.

NORTH EAST STATES - ASSAM, ARUNACHAL PRADESH & MEGHALAX

MAHARASHTRA VIA EXCLUSIVE DISTRIBUTION PARTNER

PHASE - Il LAUNCH - JANUARY 2019

TELENGANA

GOA, DAMAN & GUJARAT

PHASE - lll -APRIL 2019

CSD ARMY CANTEENS - BIGGEST RETAIL IN INDIA

Our Competitive Strength
The following are the key strengths which our Comphelieves enable it to be competitive in its hass:
1. Good Knowledge of the market and regulatory enviroment

We believe that we have good knowledge of the maskel regulatory environment that assists us imtifléng
opportunities in this region where we operate.

2. Experienced Management and Promoter

The company started with the object of carryingitess in trading of foreign liquor. The companyp&ng managed by
Mr. Anuj Bakshi, Mr. Ankush Bakshi and Mr. Kulbir B akshi who have decades of experience to their credién

foreign liquor industry. Our promoters have got ¢éimeiching experience in foreign liquor industry.

Further, our Company is managed by a team of expegd personnel exclusively focused on differepeets of our

business operations. This experience and industafions allow us to deliver end to end solutioml &@nce ensure
effective handling of client requirements. We bedieghat our management team’s experience anduhdgrstanding of
the business will enable us to continue to takeathge of both current and future market oppoigsit

3. Quality Assurance

Our Company is dedicated towards quality of oudpds which has helped us to maintain long termtimis with our

customers and has also facilitated us to entreritthngw customers.

4, Leveraging our Market Skills and Relationships

This is a continuous process in our organizaticth tae skill that we impart in our people give imjaorce to customers.
We aim to do this by leveraging our marketing skilhd relationships and further enhancing custsauesfaction.

5. Established relationship with customers and employes

As an established entity, in various aspects ofrtiastry in India, we believe that we have managecteate, maintain
and build our goodwill with customers.

OUR STRATEGIES

Our business strategy is to grow our business breasing the scale and reliability of our busines&l building trust
with our clients. The following are the key strae=gof our Company for its business:

1. Focus on Enhancing the Project Execution Capabiliés
We intend to continue our focus in enhancing thejgat execution capabilities so as to derive béneii client
satisfaction by timely completion and improvemanthe operating margins. We constantly endeavoimd@ase our

productivity and make fuller utilization of asséig leveraging our operating skill and resources. idtend to continue
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our focus on performance and project executiorrdleioto achieve maximum return from our resourEdfcient project
management and execution will also enable us to gadd reputation among our clients and earn repeatders from
them.

2. Enhancing Operating Effectiveness and Efficiency

Our Company aims to continue to improve our openati effectiveness and efficiencies to achieve ceductions
including overheads. We believe that this can beedbrough continuous project review and timelyrective measures
in case of diversion and technology upgradation.

3. Continue to Build-Up a Professional Organization

We believe in transparency, flow of information,dacommitment to the work among our work force anithvour
valuable customers, suppliers, investors, govermnraathorities, banks, financial institutions etceWave employed
experienced persons for taking care of our ongpijgects. For taking care of accounts and finaetated matters we
have employed finance professionals. We also comgth outside agencies on a case to case basieabmical and
financial aspects of our business. Hence, the ghilby of professionalism is foundation stone of lousiness strategy
and we wish to make it sounder and stronger inditoecome.

4. Capture the High Growth Opportunities in the foreign liquor industry.

We believe that the increasing levels of investnieniquor sector by private industries will be magriver for growth
in our business in the foreseeable future. We thtentake advantage of the growing opportunitieslénelopment in
such sectors by strengthening our expertise ireteestors and identifying new prospects for growth.

Collaborations/Tie-Ups/Joint Ventures

Our Company collaborated with South State Food &eBage Pty Ltd (SSFB) on the ®Geptember'2018. The details
of SSFB are mentioned below:

Type: Private Australian Proprietary Company
Limited by Shares

Registered Office: Level 7 — 420 King William Street

Adelaide

South Australia, 5000
Website: www.southstate.net.au
Type of Business: Manufacturer

Exporter

Distributor
Establishment Date: 13" August 1998
Chairman: Mr. Kym Weir
Paid Up Capital: AUD$10,000,000
Company'’s Fiscal Year: July 01 to June 30
Annual Turnover: AUD$76.8 Million
Beverage Brands: DNA Alcoholic Springwater

DNA Premium Lager Beer
DNA Premium Cider

Q Vodka

Tequila Slamma
Longlsland T

Bootleg Alcoholic Root Beer
8.4 Range of RTD’s
Coopers Beer

Tomich Wines
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Export Markets:

South Africa Argentina United Kingdom
Cyprus Ireland Taiwan
Switzerland New Zealand India

USA Hong Kong Japan

Greece Israel Korea

South State Food & Beverage Pty Ltd. and NorthgunitS Limited are interested in the manufacturamyp supply of
“DNA” BRANDED ALCOHOLIC BEVERAGES-including but notimited to the Premium Beer and Ready to drink
Beverages (RTD’s) in the Indian Subcontinent.

Salient Features of Collaboration.

1.

10.

11.

12.

13.

14.

15.

16.

South State Food & Beverage Pty Ltd will manufaetand sell quality alcoholic beverages includingrfium
beer and RTD’s to Northern Spirits Limited undex tB(NA brand at mutually agreed prices.

South State Food & Beverage Pty Ltd will providenoiacturing support for DNA branded beverages to
Northern Spirits Limited.

Northern Spirits Limited will have no liability ithe production of DNA branded beverages including rot
limited to Premium Beer and RTD’s.

South State Food & Beverage Pty Ltd will providevigeverage ideas to Northern Spirits Limited far BDINA
brand based on global trends.

South State Food & Beverage Pty Ltd will providerextising and marketing concepts for promotiondivéy
for the DNA brand-including but not limited to digi media and point of sale material concepts.

Northern Spirits Limited will provide all brand liggics for the DNA brand in the Indian Subcontinent

Northern Spirits Limited will provide in their oweapacity sales, distribution and marketing for Ei¢A brand
for the Indian Subcontinent. South State Food &éage Pty Ltd will play no role.

Northern Spirits Limited will provide governmenaison for the DNA brand for the Indian Subcontinent

Northern Spirits Limited will provide brand developnt initiatives for the DNA brand for the Indian
Subcontinent.

Northern Spirits Limited will provide adequatelaitned sales and marketing personnel for the DNAdffar
the Indian Subcontinent.

Northern Spirits Limited will provide promotionalugport for sales and marketing activities to adégya
promote sales of the DNA brand for the Indian Sulioent.

DNA premium Beer-8.0% Alcohol/Volume is jointly owd in the Indian Subcontinent between South State
Food & Beverage Pty Ltd-50% and Northern Spiritsitéd-50%.

Northern Spirits Limited will have no claims of oanship in any other country/ market where DNA ifdso
This collaboration is specific to Indian Subcontithenly.

South State Food & Beverage Pty Ltd will have nie @r claim in setting the profit margins for DNA&tsby
Northern Spirits Limited.

Northern Spirits Limited has sole/exclusive impartd distribution rights for the DNA brand in thedian
Subcontinent and any other mutually agreed teyitor

South State Food & Beverage Pty Ltd will not appaimy other importer/distributor or wholesaler lire indian
Subcontinent.
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Business Continuity and Disaster Recovery
We have adequate back-up systems for any kindevftewlity and disaster recovery
Marketing

The efficiency of marketing and sales network igical to success of our Company. We have beensioguon
supplying our products and adding new customersuinclientele. We undertake a detailed exerciséogieally to
identify existing and prospective clients with thatential to develop into a large clientele badee $enior management
is actively involved in managing client relationshiand business development through targeted atinavith multiple
contacts at different levels.

Our marketing efforts are directed:
e To advertise and promote sales through direct niackand communication with the other industriesolihare
still untapped.

« To be an approved vendor for large corporates.
Our marketing team is ready to take up challengessgo scale new heights. We intend to expanexisting customer
base by reaching out to other geographical areas.

Competition

The market is highly competitive and fragmented] ae face competition from various players in tharket. Some of
our competitors have greater financial, marketsajes and other resources than we do. However xpecethat our
commitment to quality, past record of timely exémutand transparency will provide us with an edgeroour
competitors.

Human Resource

As of September 30 2018, we have 41 whole-time employees. The fdtigwable provides information about our full-
time employees:

Sl. No. Particulars No. of Employees
1. Skilled Employees 32
2. Unskilled Employees 9
Total 41
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Insurance Policy details of the Company:
Sr | Name of Type of Policy No. Description | Address of the | Sum | Date of | Premium
. the policy of Cover Properties Insure | Expiry p.a.
N insured under the where the d (Rs.)
0. Policy insured assets
are situated
1. | The Fire and 36080059171 Fire, Natural | Y-35, Okhla 2.40 14/03/2 | Rs.
President | other perils | 0000450 Calamities, Industrial Area, | Cr. 019 113280/-
of India, Riots, Theft, | Phase-Il, New
through Burglary, Delhi-20
the skillful
Commissi pilferage, and
oner of commercial
Customs crime.
Alc- NS
Bonded
Warehous
e Pvt Ltd
2. | The Special 31100/48/201] Stock of 493/B/34/ GT | 1.23 01/11/2 | Rs.
President | Contingency | 9/3280 various type | Road South, Cr 019 43,366/-
of India, | Insurance of Foreign Shibpur,
through policy Liquor Howrah-711102
the
Commissi
oner of
Customs
Alc- NS
Bonded
Warehous
e Pvt Ltd
3. | The Special 31100/48/201] Stock of 493/B/34/ GT | 22.50 | 27/08/2 | Rs.
President | Contingency | 9/2447 various type | Road South, Lakhs | 019 7,966/-
of India, | Insurance of Foreign Shibpur,
through policy Liquor Howrah-711102
the
Commissi
oner of
Customs
Alc- NS
Bonded
Warehous
e Pvt Ltd
4. | Northern | Burglary 0G-18-2401-| Stock of Y-54, Okhla 700.00 | 23-Jan- | Rs.
Spirits Insurance 4010- Alcoholic Industrial Lakhs | 2019 12390/-
Pvt Ltd 00006055 Beverages Estate, New
Delhi-110020

Immovable Properties of our Company

1)

2)

Commercial Office space at 5A, Woodburn Park, Wat603, Floor-6, PS-Bhawanipore, Ward No-70, 234/3,
Lower Circular Road, Kolkata- 700020. Area: Variquieces and parcel of land containing by estimagion
area of 6 bigahs 19 cottahs 13 chittacks and 9rsdaat lying at and being municipal premises r8/2 lower
circular road and a part of municipal premises28#/4 and 234/5 lower circular road now known a€ Bbse
road Kolkata; together with the several brick biildlding sheds and structures thereon or on parebf.

Commercial Office space at ASO- 402 at Fourth FiooB+G+8 storied, Astra Tower, Plot No.: I1IC/I, a&k-
IIC, Street No 4444 (MAR, NE), New Town, PS- Newvilro (Rajarhat), District -North 24 Parganas, West
Bengal. Perpetual lease (999 years) hold officé ewing super built-up area (covered area) of 7@d. mt.
(759 sq. ft.) and carpet area of 48.09 sq. mt. €L 8t.) situated at New Town Rajarhat.
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3) Commercial property at 493/B/33 & 493/B/34 GT Ro&tjbpur, Howrah- 711202 registered in the name of
United Wines (Proprietorship Firm) having an aréd2v2 sqft.

Export Obligation

As on the date, we do not have any export obligatio

Health safety and Environments

Our activities are subject to wide range of goveenhrules and regulations regarding health, sadety environment
protection. We are committed to protecting the tieahd safety of employees and contractors workingur projects,

people who come in contact with our operationstascheath and sustainability of the environmentlinch we operate.

We believe that ensuring the health and safetyuofemnployees is critical to the successful conddictur business and

operations. We are therefore committed to complyiitly applicable health, safety and environmenggjutations and
other requirements in our operation.
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Key Industry Regulations and Policies

The following description is a summary of the ratgwegulations and policies as prescribed by tliw&nment of India
and other regulatory bodies that are applicabledwor business. The information detailed in this deaphas been
obtained from various legislations, including rulesd regulations promulgated by the regulatory lesdihat are
available in the public domain. The regulations aulicies set out below may not be exhaustive,aaadnly intended
to provide general information to the investors amd neither designed nor intended to be a sulietiior professional
legal advice. The Company may be required to obiaénses and approvals depending upon the prewpilws and
regulations as applicable. For details of such apmls, please see the chapter titledGovernment and Other
Approvalsbeginning on page no.154 of this Prospectus.

The business of our Company requires, at varioagest, the sanction of the concerned authoritiesutige relevant
Central, State legislation and local bye-laws. Th#owing is an overview of the important laws, uégions and

policies which are relevant to our business in &ndCertain information detailed in this chapter Haeen obtained from
publications available in the public domain. Thesciéption of law, regulations and policies set daglow are not
exhaustive, and are only intended to provide gdriafarmation to bidders and is neither designed imended to be a
substitute for professional legal advice.

In addition to what has been specified in this Pexgus, taxation statutes such as the Income T§x1861 and Central
Goods and Services Tax Act, 2017, various labosland other miscellaneous laws apply to us as deetp any other
Indian company. The statements below are basedhencurrent provisions of Indian law, and the judiciand
administrative interpretations thereof, which arédbgect to change or modification by subsequenslative, regulatory,
administrative or judicial decisions. For detail§ government approvals obtained by us, see the tehajlled —
Government and Other Approvaltseginning on page no.154 of this Prospectus.

Depending upon the nature of the activities undterisby our Company the following are the variougutations are
applicable to our company

APPROVALS

For the purpose of the business undertaken by oanp@ny, our Company is required to comply with @asi laws,
statutes, rules, regulations, executive orders,tleét may be applicable from time to time. Theadstof such approvals
have more particularly been described for your resfee in the chapter titled “Government and Othttuory
Approvals” beginning on page number 154 of thisspextus.

INDUSTRY RELATED LAW:

The Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947(the “IDA”) was amted to make provision for investigation and set#nt of

industrial disputes and for other purposes spetifieerein. Workmen under the IDA have been providét several

benefits and are protected under various labousl&gns, whilst those persons who have beenifiledsas managerial
employees and earning salary beyond a prescribedr@rmay not generally be afforded statutory beésiefi protection,
except in certain cases. Employees may also bedutn the terms of their employment contracts \ligir employer,
which contracts are regulated by the provisionsthaf Indian Contract Act, 1872. The IDA also sets oertain

requirements in relation to the termination of #ervices of the workman. The IDA includes detaifgdcedure
prescribed for resolution of disputes with labaemoval and certain financial obligations up omeethment.

Electricity Act, 2003

The Electricity Act, 2003 has been recently introelll with a view to rationalize electricity tarifind to bring about
transparent policies in the sector. The Act prosider private sector participation in generationsmission and
distribution of electricity, and provides for therporatization of the state electricity boards. Tetated Electricity
Regulatory Commissions Act, 1998 has been enacitéd avview to confer on these statutory Commissitimes
responsibility of regulating this sector.

Industrial (Development and Regulation) Act, 1955

The Industrial (Development and Regulation) Actb1%as been liberalized under the New IndustridiciPalated July
24, 1991, and all industrial undertakings are exefngm licensing except for certain industries sashdistillation and
brewing of alcoholic drinks, cigars and cigaretiésobacco and manufactured tobacco substitutbypas of electronic
aerospace and defense equipment, industrial explsincluding detonating fuses, safety fuses, gowder,
nitrocellulose and matches and hazardous chemanads those reserved for the small scale sector. ralustrial
undertaking, which is exempt from licensing, isuiegd to file an Industrial Entrepreneurs MemorandUIEM") with
the Secretariat for Industrial Assistance, Depantntd Industrial Policy and Promotion, Ministry @ommerce and
Industry, Government of India, and no further appis are required.
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Environmental Regulations

Our Company is subject to Indian laws and regutetiacconcerning environmental protection. The priacip
environmental regulations applicable to industhiekdia are the Water (Prevention and Control a@fuiRion) Act, 1974,
the Water Access Act, 1977, the Air (Prevention &uohtrol of Pollution) Act, 1981, the Environmentokction Act,
1986 and the Hazardous Wastes (Management and iHghBlules, 1989. Further, environmental regulaiogquire a
company to file an Environmental Impact Assessni{&mf) with the State Pollution Control Boar®¢B) and the
Ministry of Environment and ForestMEF) before undertaking a project entailing the carcdton, development or
modification of any plant, system or structuretné PCB approves the project, the matter is redetwethe MEF for its
final determination. The estimated impact that digalar project might have on the environmentasegully evaluated
before granting clearances. When granting clearacmeditions may be imposed and the approving aitie® may
direct variations to the proposed project.

The Hazardous Waste (Management, Handling and Tranmundary Movement) Rules, 2008

The Hazardous Wastes (Management, Handling andsboaimdary Movement) Rules, 2008, as amenéddrdous
Wastes Rule} which superseded the Hazardous Wastes (Manadgeamgh Handling) Rules, 1989, state that the
occupier will be responsible for safe and environtakly sound handling of hazardous wastes generatebis
establishment. The hazardous wastes generated gstablishment of the occupier should be semldrte a recycler or
re-processor or re-user registered or authorisetbruthe Hazardous Wastes Rules or should be didpoksén an
authorised disposal facility. The Ministry of Enmirment and Forests has been empowered to dealthéthrans-
boundary movement of hazardous wastes and to gexntission for transit of hazardous wastes throagh part of
India. No import of hazardous waste is permittedhiia. The State Government, occupier, operata faftility or any
association of the occupier will be individually jointly or severally responsible for, and identsfiges for, establishing
the facility for treatment, storage and disposatafardous wastes for the State Government.

GENERAL CORPORATE COMPLIANCE

The Companies Act 1956 and the Companies Act, 2013

The consolidation and amendment in the law relatinghe Companies Act, 1956 made way to the enattoiethe
Companies Act, 2013. The Companies Act 1956 i aiplicable to the extent not repealed and the [@onies Act,
2013 is applicable to the extent notified. The deals with incorporation of companies and the piaoe for
incorporation and post incorporation. The conversibprivate company into public company and vieesa is also laid
down under the Companies Act, 2013. The procedelaimg to winding up, voluntary winding up, appinent of
liquidator also forms part of the act. The provisif this act shall apply to all the companies mpowoated either under
this act or under any other previous law. It shidb apply to banking companies, companies engaggeneration or
supply of electricity and any other company govdrbg any special act for the time being in forcecdnpany can be
formed by seven or more persons in case of publiepany and by two or more persons in case of @igampany. A
company can even be formed by one person i.e.,eaR@nson Company. The provisions relating to fogrand allied
procedures of One Person Company are mentionée iadt.

EMPLOYMENT AND LABOUR LAWS

Employees’ Provident Fund and Miscellaneous Proviens Act, 1952 (“the EPF Act”) and the Employees
Provident Fund Scheme, 1952.

The EPF Act is applicable to an establishment egipipmore than 20 employees and as notified bygtheernment
from time to time. All the establishments under BfeF Act are required to be registered with theramiate Provident
Fund Commissioner. Also, in accordance with thevigions of the EPF Act, the employers are requicedontribute to
the employees’ provident fund the prescribed pdegen of the basic wages, dearness allowances andiniag

allowance (if any) payable to the employees. Theleyee shall also be required to make the equaribation to the

fund. The Central Government under Section 5 of ER& Act (as mentioned above) frames Employeesidoy
Scheme, 1952.

Employees Deposit Linked Insurance Scheme, 1976

The scheme shall be administered by the CentrafdBoanstituted under section 5A of the EPF Act. Phevisions
relating to recovery of damages for default in pagtof contribution with the percentage of damaaeslaid down
under Section 8A of the act. The employer fallimgler the scheme shall send to the Commissioneinaifteen days
of the close of each month a return in the presdrifiorm. The register and other records shall lwelyred by every
employer to Commissioner or other officer so auttest shall be produced for inspection from timeitee. The amount
received as the employer’'s contribution and alsot@é Government’'s contribution to the insurancedishall be
credited to an account called as “Deposit-Linkezlirance Fund Account.”
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The Employees Pension Scheme, 1995

Family pension in relation to this act means tlgular monthly amount payable to a person belongpnipe family of
the member of the Family Pension Fund in the eeéhlis death during the period of reckonable servithe scheme
shall apply to all the employees who become a membée EPF or PF of the factories provided ttet age of the
employee should not be more than 59 years in dodee eligible for membership under this act. Evemployee who is
member of EPF or PF has an option of the joiningeste. The employer shall prepare a Family Pensiomd F
contribution card in respect of the entire employ® is member of the fund.

Workmen’s Compensation Act, 1923

The Workmen’s Compensation Act, 1923 provides thpérsonal injury is caused to a workman by aagidiiring his
employment, his employer would be liable to pay lsismpensation. However, no compensation is requodze paid
(i) if the injury does not disable the workman foore than three days, (i) where the workman, atitine of injury, was
under the influence of drugs or alcohol or (iii)avh the workman willfully disobeyed safety rules.

Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutatyility upon the employers of every establishmenivhich 20 or
more persons are employed on any day during aruatiog year to pay bonus to their employees. it provides for
payment of minimum and maximum bonus and linkireypayment of bonus with the production and prodiigti

The Act shall apply to every factory, mine plardati port and railway company; to every shop orkdsiament within
the meaning of any law for the time being in foirteelation to shops and establishments in a Statehich ten or more
persons are employed, or were employed, on anypfithe preceding twelve months; such other esthbiients or class
of establishments, in which ten or more employeesemployed, on any day of the preceding twelve thmras the
Central Government, may by notification, specify this behalf. A shop or establishment to whicls it has become
applicable shall be continued to be governed by &t irrespective of the number of persons falbetpw ten at any
day.

Payment of Gratuity Act, 1972

Under the Payment of Gratuity Act, 1972, an empdoiyea factory or any other establishment in wii6hor more than
20 persons are employed on any day during an atioguyear who is in continuous service for a periddive years
notwithstanding that his service has been inteediituring that period by sickness, accident, leabsence without
leave, lay-off, strike, lock-out or cessation ofrwmot due to the fault of the employee is eligifide gratuity upon his
retirement, superannuation, death or disablement.

Minimum Wages Act, 1948 (“MWA”")

The Minimum Wages Act, 1948 came into force with abjective to provide for the fixation of a minimumage
payable by the employer to the employee. UndeMkéA, every employer is mandated to pay the minimuages to
all employees engaged to do any work skilled, dlegki manual or clerical in any employment listadte schedule to
the MWA, in respect of which minimum rates of wadesse been fixed or revised under the MWA. Consimacof
Buildings, Roads, and Runways are scheduled emm@otsnit prescribes penalties for non-compliancerployers for
payment of the wages thus fixed.

Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961 provides for leaaed right to payment of maternity benefits to woneenployees in
case of confinement or miscarriage etc. The aapfdicable to every establishment which is a fagtorine or plantation
including any such establishment belonging to goremt and to every establishment of equestriambatic and other
performances, to every shop or establishment witnmeaning of any law for the time being in foneeelation to
shops and establishments in a state, in which tenave persons are employed, or were employedngrday of the
preceding twelve months; provided that the stateegument may, with the approval of the Central Goreent, after
giving at least two months’ notice shall apply aaf/ the provisions of this act to establishments ctass of
establishments, industrial, commercial, agricultoraotherwise.

Equal Remuneration Act, 1979

The Equal Remuneration Act 1979 provides for paynodrequal remuneration to men and women workers fan
prevention discrimination, on the ground of sexaiagt female employees in the matters of employraadtfor matters
connected therewith. The act was enacted withitheo&state to provide Equal Pay and Equal Workmagsaged under
Article 39 of the Constitution.

Child Labour Prohibition and Regulation Act, 1986

The Child Labour Prohibition and Regulation Act &98rohibits employment of children below 14 yeafsage in
certain occupations and processes and providesefpiation of employment of children in all othezcapations and
processes. Employment of Child Labour in our induist prohibited as per Part B (Processes) of tie8ule.
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Contract Labour (Regulation and Abolition) Act, 1970

The Company is regulated by the provisions of tlomt€act Labour (Regulation and Abolition) Act, 19{0LRA)
which requires the Company to be registered asreipal employer and prescribes certain obligatiwsith respect to
welfare and health of contract labourers. The CLRAts responsibility in the principal employer afestablishment, to
which the CLRA applies, to make an applicationh® toncerned officer for registration of the conegrestablishment.
In the absence of such registration, contract lalbannot be employed in the concerned establishrhémwise, every
contractor, to whom the CLRA applies, is requiredobtain a license and may not undertake or exezuyework
through contract labour except under and in accarlavith the license issued. To ensure the weHackhealth of the
contract labour, the CLRA imposes certain obligagi@n the contractor in relation to establishmdntamteens, rest
rooms, drinking water, washing facilities, firsdaiother facilities and payment of wages. Howeuerthe event the
contractor fails to provide these amenities, theqgipal employer is under an obligation to provttese facilities within
a prescribed time period. Penalties, including biitles and imprisonment, may be levied for contrdiom of the
provisions of the CLRA.

The Sexual Harassment of Women at workplace (Prevéon, Prohibition and Redressal) Act, 2013

In order to curb the rise in sexual harassmentarhen at workplace, this act was enacted for préwesand redressal of
complaints and for matters connected therewithnoidental thereto. The terms sexual harassmentwankplace are
both defined in the act. Every employer should alsostitute an “Internal Complaints Committee” awery officer and
member of the company shall hold office for a peérad not exceeding three years from the date ofination. Any
aggrieved woman can make a complaint in writinghte Internal Committee in relation to sexual harsss of female
at workplace. Every employer has a duty to pro@dmafe working environment at workplace which shradlude safety
from the persons coming into contact at the workglarganising awareness programs and workshogsagliof rules
relating to the sexual harassment at any conspgcpatt of the workplace, provide necessary fagdito the internal or
local committee for dealing with the complaint, swther procedural requirements to assess the aimgl

Industrial Disputes Act, 1947 (“ID Act”) and Industrial Dispute (Central) Rules, 1957

The ID Act and the Rules made thereunder providéhi® investigation and settlement of industriaglpdites. The ID Act
was enacted to make provision for investigation setflement of industrial disputes and for otherppses specified
therein. Workmen under the ID Act have been praviddéth several benefits and are protected undeowsrliabour
legislations, whilst those persons who have beassified as managerial employees and earning salaygpnd
prescribed amount may not generally be affordetditsiey benefits or protection, except in certaisesa Employees may
also be subject to the terms of their employmemitrects with their employer, which contracts argutated by the
provisions of the Indian Contract Act, 1872. TheAbt also sets out certain requirements in relatimthe termination
of the services of the workman. The ID Act includesailed procedure prescribed for resolution spdtes with labour,
removal and certain financial obligations up ormreethment. The Industrial Dispute (Central) Rul&857 specify
procedural guidelines for lock-outs, closures, laffs and retrenchment.

TAX RELATED LEGISLATIONS

Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supphgadds or services or both jointly by the Centrad &tate

Governments. It was introduced as The Constituffame Hundred and First Amendment) Act 2017 andigeged by

the GST Council. GST provides for imposition of axthe supply of goods or services and will beelé\by Centre on
intra-state supply of goods or services and byStades including Union territories with legislattiténion Territories

without legislature respectively. A destination ddsonsumption tax GST would be a dual GST withddeter and

states simultaneously levying tax with a commoreba$ie GST law is enforced by various acts viz.t2¢0ods and
Services Act, 2017 (CGST), State Goods and ServiegsAct, 2017 (SGST), Union Territory Goods andvi®es Tax

Act, 2017 (UTGST), Integrated Goods and Services A&, 2017 (IGST) and Goods and Services Tax (Gamsption

to States) Act, 2017 and various rules made theleuit replaces following indirect taxes and dsité the central and
state levels:

Central Excise Duty, Duties of Excise (Medicinabtaroilet Preparations), additional duties on exeigeods of special
importance, textiles and textile products, commdaipwn as CVD — special additional duty of custosesvice tax,
central and state surcharges and cesses relatspfdy of goods and services, state VAT, CentedéSTax, Luxury
Tax, Entry Tax (all forms), Entertainment and Amusait Tax (except when levied by local bodies), saxa

advertisements, purchase tax, taxes on lottereng and gambling.

Central Excise Act, 1944

The Central Excise Act, 1944 is the principal l&gisn in this respect, which provides for the leatyd collection of
excise and requires every person who produces, faztates, carries on trade, holds private storearoo warehouse or
otherwise uses excisable goods, to obtain regmtrahereunder. Additionally, the Central ExciseriffaAct, 1985
prescribes the rates of excise duties for varimedg. The Central Excise Rules, 2002 provides taen@r of payment
of the central excise duty as well as the rebatkramission provisions.
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Customs Act, 1962 (“the Customs Act”)

The provisions of the Customs Act and rules madecstinder are applicable at the time of importaafds i.e. bringing
into India from a place outside India or at thedtiof export of goods i.e. taken out of India tdacp outside India. Any
company that wishes to import or export any gosdsst required to get itself registered and abtai IEC (Importer
Exporter Code).

All imports into India are subject to duties undlee Customs Act, 1962 at the rates specified utfdeCustoms Tariff
Act, 1975. However, the Indian Government has thergy to exempt certain specified goods from exciggy by
notification.

OTHER LAWS

Shops and establishments laws in various states:

Under the provisions of local Shops and Establistimiws applicable in various states, establishsnare required to
be registered. Such laws regulate the working amgl@/ment conditions of the workers employed in ghand
establishments including commercial establishmants provide for fixation of working hours, resténtals, overtime,
holidays, leave, termination of service, maintemaotshops and establishments and other rightobhgations of the
employers and employees.

ENVIRONMENTAL LEGISLATIONS

The Environment Protection Act, 1986 (“EnvironmentProtection Act”)

The purpose of the Environment Protection Act is¢b as an "umbrella” legislation designed to pteva frame work
for Central government co-ordination of the aci@stof various central and state authorities eistaél under previous
laws. The Environment Protection Act authorizesdbatral government to protect and improve envirental quality,
control and reduce pollution from all sources, gmdhibit or restrict the setting and /or operatiminany industrial
facility on environmental grounds. The Act prohsbitersons carrying on business, operation or psdoes discharging
or emitting any environmental pollutant in exce$such standards as may be prescribed. Where sicbatge of any
environmental pollutant in excess of the prescriseghdards occurs or is apprehended to occur daayt@ccident or
other unforeseen act, the person responsible fon gischarge and the person in charge of the maaghich such
discharge occurs or is apprehended to occur ischtmifa) prevent or mitigate the environmental yodn caused as a
result of such discharge and should intimate tlse dasuch occurrence or apprehension of such oeace; and (b) be
bound, if called upon, to render all assistancautth authorities or agencies as may be prescribed.

National Environmental Policy, 2006

This Policy seeks to extend the coverage, andhfijaps that still exist, in light of present knedye and accumulated
experience. This policy was prepared through aensitve process of consultation within the Goverringerd inputs
from experts. It does not displace, but builds fen ¢arlier policies. It is a statement of India@smitment to making a
positive contribution to international efforts. Ehis a response to our national commitment to anclenvironment,
mandated in the Constitution in Articles 48 A arid A (g), strengthened by judicial interpretationAoticle 21. The
dominant theme of this policy is that while consgion of environmental resources is necessary darsdivelihoods
and well-being of all, the most secure basis farsesvation is to ensure that people dependent ditydar resources
obtain better livelihoods from the fact of conseima, than from degradation of the resource. Fallgware the
objectives of the National Environmental Policy:

<> Conservation of Critical Environmental Resources

<> Intra-generational Equity: Livelihood Security fine Poor

<> Inter-generational Equity

<> Integration of Environmental Concerns in Econonrid &ocial Development
<> Efficiency in Environmental Resource Use

<> Environmental Governance

<> Enhancement of resources for Environmental Conserva
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INTELLECTUAL PROPERTY LEGISLATIONS
In general the Intellectual Property Rights inclitheit is not limited to the following enactments:

<& The Patents Act, 1970
<> Indian Copyright Act, 1957
<& The Trade Marks Act, 1999

Indian Patents Act, 1970

A patent is an intellectual property right relatitiginventions and is the grant of exclusive ridbot, limited period,

provided by the Government to the patentee, in axgh of full disclosure of his invention, for exding others from
making, using, selling, importing the patented picidor process producing that product. The ternention means a
new product or process involving an inventive stapable of industrial application.

The Copyright Act, 1957

Copyright is a right given by the law to creatoffsliterary, dramatic, musical and artistic worksdaproducers of
cinematograph films and sound recordings. In faids a bundle of rights including, interalia, righof reproduction,
communication to the public, adaptation and traimiaof the work. There could be slight variatidnghe composition
of the rights depending on the work.

Trade Marks Act, 1999 (“TM Act”)

The Trade Marks Act, 1999 provides for the appigatand registration of trademarks in India formgnag exclusive
rights to marks such as a brand, label and heaatidgobtaining relief in case of infringement formooercial purposes
as a trade description. The TM Act prohibits angistation of deceptively similar trademarks or rheal compounds
among others. It also provides for penalties finngement, falsifying and falsely applying for éiemarks.

GENERAL LAWS

Apart from the above list of laws — which is indltesin nature and not exhaustive - general laws fiie Indian Contract
Act 1872, Specific Relief Act 1963, Negotiable lshent Act 1881, The Information Technology Act0R0 Sale of
Goods Act 1930 and Consumer Protection Act 18@6also applicable to the company.

OTHER LAWS:

FEMA Regulations

As laid down by the FEMA Regulations, no prior cemis and approvals are required from the Resermk Baindia,
for Foreign Direct Investment under the automatiate within the specified sectoral caps. In respéetl industries not
specified as FDI under the automatic route, anegépect of investment in excess of the specifietibosal limits under
the automatic route, approval may be required filoenFIPB and/or the RBI. The RBI, in exercise sfgbwer under the
FEMA, has notified the Foreign Exchange Managenf&ransfer or Issue of Security by a Person Resi@artside
India) Regulations, 2000 ("FEMA Regulations") t@bibit, restrict or regulate, transfer by or iss@eurity to a person
resident outside India. Foreign investment in Iridigoverned primarily by the provisions of the FEMhich relates to
regulation primarily by the RBI and the rules, riegions and naotifications there under, and theqgyotirescribed by the
Department of Industrial Policy and Promotion, Miny of Commerce & Industry, Government of India

The Foreign Direct Investment

The Government of India, from time to time, has madlicy pronouncements on Foreign Direct Investni&rDI”)
through press notes and press releases. The Departdnindustrial Policy and Promotion, Ministry @bmmerce and
Industry, Government of India (“DIPP”), has issueshsolidated FDI Policy Circular of 2017(“FDI Pgli?017"),
which with effect from August 28, 2017, consolidatend supersedes all previous press notes, priesses and
clarifications on FDI Policy issued by the DIPPttigere in force. The Government proposes to uptifeteonsolidated
circular on FDI policy once every year and therefdeDI Policy 2017 will be valid until the DIPP iss an updated
circular.

The Reserve Bank of India (“RBI”) also issues Magi@cular on Foreign Investment in India every iye®resently,
FDI in India is being governed by Master Circular Boreign Investment dated July01, 2015 as updatead time to
time by RBI. In terms of the Master Circular, agliBn company may issue fresh shares to peopleergsiditside India
(who is eligible to make investments in India, fanich eligibility criteria are as prescribed). Sucbsh issue of shares
shall be subject to inter-alia, the pricing guideB prescribed under the Master Circular. The lmd@mpany making
such fresh issue of shares would be subject toefharting requirements, inter-alia with respeatdasideration for issue
of shares and also subject to making certain limgluding filing of Form FC-GPR.
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Our History and Certain Corporate Matters

History and Background

Our Company was originally incorporated at KolkagaNorthern Spirits Private Limited on September28.2 under
the provisions of the Companies Act, 1956, with Registrar of Companies West Bengal, Kolkata. Sgisetly our
Company was converted into a Public Limited Compang the name of the Company was changed to NarBygirits
Limited vide Certificate of Incorporation conseqtui@pon Conversion from Private to Public Limitedr@many dated

May 03,

2018.

Changes in registered office of our Company sincec¢orporation

The Registered Office of the Company at preseat A, Woodburn Park Road, Woodburn Central Ung,6th Floor

Kolkata-700020, West Bengal, India. The detailslinges in the registered office of our Companygaren below:

Date of Change Details of Change

Upon Incorporation 493/B/34, G. T. Road (South)pgbr, Howrah-711102

07.03.2018 Unit No 603, 5A, Woodburn Central, Kadk@00020

22.05.2018 5A, Woodburn Park Road, Woodburn Centralt 603, 6th Floor, Kolkata
700020

Key Milestones

Year Key Milestones
2012 Incorporation of our Company vide Certificate o€dnporation dated September 13, 2012
2013 _Exclugive Suppliers of Wi_IIiam Grants Bran_ds andl@&ossi_ Californian Wines in Entire Institutions
including Duty Free Supplies to Star Propertie®seiNew Delhi.
2014 Exclusive supply of William Grants Across North Eaa States
2015 Exclusive supply of Bacardi International Brandsoas North Eastern States
2016 Exclu_sive CsD Supplie_s of_WiIIi_am G_rants in New eIU._P, Punjab, Haryana and Nagaland. Exclusive
supplies of Carlo Rossi Californian Wines to CShteéans in New Delhi.
Exclusive Supply of William Grants & Bacardi Intational brands in West Bengal.
Exclusive Supply of ABINBEV International Brandsq@na Beer / Hoegarden Beer / Stella Beer / Leffe
2017 Beer) in West Bengal.
Redbull Energy Drink appoints us the exclusiveriistor in the Institutions (Licensed to sell alodhin
New Delhi.
Business Integration with United Wines (Propriedpd=irm, Proprietor Mr. Anuj Bakshi)
2018 Conversion of the Company from Private to publideviCertificate of Incorporation consequent|to
conversion dated May 03, 2018
Collaboration with South State Food & Beverage Rty
Main Objects

The main objects of our Company as set forth inMleenorandum of Association of our Company are devis:

1.

To establish are carry on in India or elsewherehihginess as manufacturers processors importgieyters,

agents, brokers, suppliers, wholesalers, retaitbsgibution, stockists, dealers, godown keep€rg, F agents,
declared agents, developers, and to distil, prepaaaipulate, mix, blend, clean, pack, repack,qoptprovide,
promote, sponsor, market modify, produce, bottlespure & crush all sport are liquors beverageshalso
wines and other similar, product such as brandyskyh rum, gin, beer or derivatives combinationlyeats,

mixtures, & formulas thereof whether made of ndtarasynthetic materials.

Amendments to the Memorandum of Association and Aitle of Association of our Company

Since the incorporation of our Company, the follogvchanges have been made to the Memorandum otiatiso:
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No. | Date of Amendments/Shareholder’'s | Amendments
Resolution

1. June 15, 2015 Increase in Authorized Share @lafipdm %5,00,000 comprising
of 50,000 Equity Shares &f10 each t& 15,000,000 comprising
of 1,500,000 Equity Shares ®f10 each.

2. March 19, 2018 Increase in Authorized Share ®@hpfrom I 15,000,000
comprising of 1,500,000 Equity Shares 3¥f 10 each toX
190,000,000 comprising of 19,000,000 Equity Shavég 10
each.

3. March 19, 2018 Change in Memorandum and Art@fleassociation as per the
Companies Act, 2013

4, May 03, 2018 Conversion of the Company from Nemh Spirits Private
Limited to Northern Spirits Limited

Capital raising (Debt / Equity)

Except as set out in the sections titled "Capitad@Gure" and "Financial Indebtedness” beginningrage no 37 and 139
respectively of this Prospectus, our Company hasaiged any capital in the form of Equity Sharesiebentures.

Holding Company

Our Company has no holding company as on the dakésoProspectus.
Subsidiary (ies) of our Company

Our Company has no subsidiary company as on tleeaddhis Prospectus.
Injunction or restraining order

Our Company is not operating under any injunctionestraining order.
Defaults or Rescheduling of Borrowings with Finanal Institutions/ Banks

There are no defaults or rescheduling of borrowingk financial institutions/ banks, conversionlofns into equity in
relation to our Company.

Details of past performance of the company

For details in relation to our past financial peniance in the previous 5 (Five) financial years|uding details of non-
recurring items of income, refer to section titféthancial Statements” beginning on page no. 11fhisfProspectus.

Details regarding acquisition of business /undertakgs, mergers, amalgamation, revaluation of assetdc.

Except as mentioned in chaptéur History and Certain Corporate Matterdieginning on page no. 96, there are no
mergers, amalgamation, revaluation of assets édtic.respect to our Company as on the date of ttosgectus.

Changes in the activities of our Company during théast five (5) years

Except as mentioned in chapt@ur History and Certain Corporate Matterdfeginning on page no. 96, there have been
no changes in the activity of our Company during kst five (5) years preceding as on the datéhisf Rrospectus,
which may have had a material effect on the prafitdoss, including discontinuance of the linesbakiness, loss of
agencies or markets and similar factors of our Caomgp

Revaluation of Assets

Our Company has not revalued its assets as oratkeofithis Prospectus.
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Shareholders of our Company

As on the date of this Prospectus, our Company/h&even) shareholders. For further details inticeleto the current
shareholding pattern, please refer to sectiordti@apital Structure" beginning on page no. 37hef Prospectus.

Collaboration Agreements

Our Company collaborated with South State Food &eBage Pty Ltd (SSFB) on the"28eptember, 2018. For further
details please refer section titles “Our Busindmsjinning from Page no 79 of this prospectus.

Shareholders Agreements

Our Company has entered into any shareholdersragraeas on the date of this Prospectus.

Other Agreements

Our Company has not entered into any specific ecigh agreements except that have been enterednirdcdinary
course of business and Agreement dated Marth 2m8 with Managing Director for his appointmestam the date of
filing of this Prospectus.

Non-Compete Agreement

Our Company has not entered into any Non-competeekgent as on the date of this Prospectus.

Strategic Partners

Our Company does not have any strategic partneva #se date of this Prospectus.

Financial Partners

Our Company does not have any financial partneonhake date of this Prospectus.
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OUR MANAGEMENT

As per the Articles of Association, our Companyeguired to have not less than 3 (Three) direcors not more than
15 (Fifteen) Directors. Currently, our Company faSeven) Directors. The following table sets fat#tails regarding
the Board of Directors as on the date of this Rro[s:

Name, Father’s Name, Nature of Nationality Age Other Directorships as on the date of this
Directorship, Residential Address, Prospectus
Date of Appointment/ Re-
appointment, Term, Period of
Directorship, Occupation, and DIN
Mr. Anuj Bakshi Indian 40 Public Limited Entities
years
Father's NameMr. Kulbir Bakshi Nil
Nature of DirectorshipChairman Private Limited Entities
Residential AddressFlat No. 4 C, 32 SAPPHIRE SPIRITS PRIVATE LIMITED
Ballygunge Place, Kolkata 700019 KSB WINES PRIVATE LIMITED
SAPPHIRE WINES PRIVATE LIMITED
Date of Appointment: September 13, STAR LIGHT SPIRITS PRIVATE LIMITED
2012
Appointed as Chairman on March 20, Foreign Entities
2018 ;
Nil
Term Nil Limited Liability Partnership
Occupation Business Nil
DIN: 02500120
Mr. Ankush Bakshi Indian 39 Public Limited Entities
years
Father's NameMr. Kulbir Bakshi Nil
Nature of Directorship = Managing Private Limited Entities
Director
SAPPHIRE SPIRITS PRIVATE LIMITED
Residential AddressFlat No. 4 C, 32 KSB WINES PRIVATE LIMITED
Ballygunge Place, Kolkata 700019 SAPPHIRE WINES PRIVATE LIMITED
STAR LIGHT SPIRITS PRIVATE LIMITED
Date of Appointment Appointed as
Director on September 13, 2012 Foreign Entities
Appointed as Managing Director an Nil
March, 20, 2018
Limited Liability Partnership
Term Syears
Nil
OccupationBusiness
DIN: 02547254
Mrs. Roshni Bakshi Indian 35 Public Limited Entities
years

Father’'s NameMr. Sanjeev Mehra

Nature  of
Director

Directorship Executive

Nil

Private Limited Entities

Nil
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Name, Father's Name, Nature of Nationality Age Other Directorships as on the date of this
Directorship, Residential Address, Prospectus
Date of Appointment/ Re-
appointment, Term, Period of
Directorship, Occupation, and DIN
Residential AddressThe Empire Tower
1, Flat 11C 16A, Gurusaday Road
Kolkata 700019 Foreign Entities
Date of Appointment: March 21, 2018 Nil
Limited Liability Partnership
Term Nil
Nil
OccupationBusiness
DIN: 08090225
Mrs. Kanika Bakshi Indian 32yearg _ Public Limited Entities
Father’s NameMr. Ajay Kumar Kapoor Nil
Nature of Directorship Executive Private Limited Entities
Director
Nil
Residential AddressEmpire Building,
Tower 2, Flat-16C 16A, Gurusaday Road Foreign Entities
Kolkata 700019
Nil
Date of AppointmentMarch 21, 2018
Limited Liability Partnership
Term Nil
Nil
OccupationBusiness
DIN: 08090236
Mr. Jagjit Singh Kochar Indian 59 Public Limited Entities
years
Father's Name Mr. Joginder Singh Nil
Kochar
Private Limited Entities
Nature of Directorship Independent
Director Nil
Residential Address E 51, Ranjit Foreign Entities
Avenue, Amritsar 143001
Nil
Date of Appointmentjunell, 2018
Limited Liability Partnership
Termb5 years
Nil
OccupationBusiness
DIN: 06552295
Mr. Rahul Gupta Indian years Public Limited Entities

Father's Name Mr. Ghanshyam Da
Gupta

1°2

Nature of Directorship Independent
Director

Nil

Private Limited Entities

VICTOR PROPERTIES (P) LTD
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Name, Father's Name, Nature of Nationality Age Other Directorships as on the date of this
Directorship, Residential Address, Prospectus
Date of Appointment/ Re-
appointment, Term, Period of
Directorship, Occupation, and DIN
MARTINA PROPERTIES PVT LTD
Residential Address 116/1/C Girish NEZONE ESTATES PVT. LTD
Ghosh Road, Liluah, Bally, Kolkata- CANNING PROPERTIES PVT LTD
711204 ARV SOLUTIONS MANAGEMENT PRIVATE
LIMITED
Date of AppointmentAugust 04, 2018
Foreign Entities
Term 5 years
Nil
Occupation  Practicing Chartered
Accountant Limited Liability Partnership
3 MUSKETEERS ADVISORS LLP
DIN: 05310120 ARVG & CO.
Mr. Sathvik Jain Indian years Public Limited Entities

Father's NameMr. Sunil Jain

Nature of Directorship Independent
Director

Residential Address?295, G.T. Road
Belur, Howrah-711202

Date of AppointmentAugust 04, 2018

Term 5 years
Occupation Business

DIN: 07732825

Nil

Private Limited Entities

Nil
Foreign Entities
Nil

Limited Liability Partnership

Nil

Family Relationships between the Directors

None of the directors of our Company have familgemt Anuj Bakshi, Ankush Bakshi, Roshni Bakshi aahika
Bakshi. Anuj Bakshi and Ankush Bakshi are broth&sshni Bakshi is the wife of Anuj Bakshi and KamiRakshi is

the wife of Ankush Bakshi.

Brief Biographies of the Directors

1. Mr. Anuj Bakshi, aged 40years, is the Promoter and Chairman o€oumpany. Mr. Bakshi is a B. Com (Hons)
graduate and is on the Board of our Company sincerporation. In a career that spans close to arsyévr.
Anuj Bakshi has been acknowledged for his visiod eammitment. His dynamic leadership & passionther
business has been acknowledged by the other mewives Board

Mr. Ankush Bakshi aged 39years is the Managing Director of our Compair. Bakshi holds a bachelor
degree from University Of Western, Sydney. He wasnbon 21.9.1979 and completed his schooling from
D.A.V School Amritsar. He has 17 years of rich exguece in liquor business with hands on experieince
trading of beverages & other related products. mythe year 2008, Mr. Bakshi introduced importeanbis of
liquor and beverages into the Indian market amddgponsible for expanding the brands into the dtmesarket

Mrs. Roshni Bakshi,aged 35 years is the Director of the Company amuh ithe Board since 2March, 2018.
She has done her schooling from Mayo College @dsool (Ajmer). Joined Sophia Polytechnic (Mumljar)
Hotel Administration and Food Technology. And spéized in Baking and Pastry from California Culipar
Academy (San Francisco).
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4. Mrs. Kanika Bakshi aged 32 years is the Director of our CompaBlge holds bachelor’'s degree in Arts from
University of Delhi. She is associated with us sid" March, 2018
5. Mr. Jagjit Singh Kochar aged 59 years is the Non- Executive and Indeperidieattor of our Company. He

holds a bachelor degree from Guru Nanak Dev Unityerlde has completed his schooling from Amritdde. is
associated with us since™.&f June, 2018 to look into the Corporate Goverrasfahe Company.

6. Mr. Rahul Gupta aged 32 years is the Non- Executive and Indeperideattor of our CompanyHe holds a
bachelor's degree from University Of Calcutta, Ktk and a fellow member of Institute of Chartered
Accountant of India. Further, he has completedift@ate course in IFRS conducted by NIIT-KPMG. Haswv
born on 03.9.1986 and completed his schooling fin Bosco School, Liluah. He has 10 years of expeg
in the field of Taxation.

7. Mr. Sathvik Jain aged 29 years is the Non- Executive and Indeperidigattor of our Company. He holds a
bachelor's degree from University of Calcutta, Kbtk He has and completed his schooling from Kalkat

Arrangements with major Shareholders, Customers, Sppliers or Others

There are no arrangements or understanding betwegor shareholders, customers, suppliers or othaersuant to
which any of the Directors were selected as a Bireor member of a senior management as on the afathis
Prospectus.

Service Contracts

Our Company has not executed any service contvéthsits directors providing for benefits upon tenattion of their
employment.

Common directorships of the Directors in companiesvhose shares are/were suspended from trading on tieSE
and/ or the BSE for a period beginning from five (% years prior to the date of this Prospectus

None of the Directors are/ were directors of anynpany whose shares were suspended from tradingtdgk S
Exchange(s) or under any order or directions issyetthe stock exchange(s)/ SEBI/ other regulatotharity in the last
five (5) years.

Director’s association with the Securities Market
None of the Directors of our Company are associaitfisecurities market.

Common directorships of the Directors in listed comanies that have been/were delisted from stock exahges in
India

Except for the details mentioned under sectiorditlOther Regulatory and Statutory Disclosures"ifi@gg on page
156 of this Prospectus, none of the Directors wegé directors of any entity whose shares werestelifrom any Stock
Exchange(s).

Further, none of the directors are/ were directfrainy entity which has been debarred from accgstie capital
markets under any order or directions issued bystbek Exchange(s), SEBI or any other Regulatorthéuity.

Borrowing Powers of the Board

The Articles, subject to the provisions of Secti80(1)(c) of the Companies Act, 2013 authorize Bloard to raise,
borrow or secure the payment of any sum or sunraasfey for the purposes of our Company. The shademlhave,
pursuant to a resolution passed at the Extra Ongli@aneral Meeting held on July 04, 2018, in acaoo® with Section
180(1)(c) of the Companies Act, 2013 authorizedBbard to borrow monies from time to time, such sufimoney
even though the money so borrowed together withayp@iready borrowed exceeds the aggregate of tldeupacapital
and free reserves of the Company provided, howdvat the total borrowing (apart from the temporaans taken from
the company’s bankers) shall not exceed 5000 lakhs.

Remuneration to Executive Directors

The compensation payable to Managing Director béllgoverned as per the terms of their appointmedtshall be
subject to the provisions of Sections 2 (54), 2(988, 196, 197, 198 and 203 and any other appéigaiovisions of the
Companies Act, 2013 read with Schedule V to the @ames Act, 2013 and the rules made there undelu@img any
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statutory modification(s) or re-enactment theremduay of the provisions of the Companies Act, 1966 the time being
in force)

Payment or benefit to Non-Executive Directors of OuCompany

Apart from the remuneration to Executive Directéfsiny as provided , our Non-Executive Directors antitled to be
paid a sitting fee up to the limits prescribed bg Companies Act, 2013 and the Rules made thererwamt actual
travel, boarding and lodging expenses for attendimg Board or committee meetings. They may alsophkl

commissions and any other amounts as may be debidéw Board in accordance with the provisionshef Articles,

the Companies Act and any other applicable Indisrsland regulations.

Shareholding of Directors in our Company
The details of the shareholding of our Directorsaghe date of this Prospectus are as follows.

No. | Nameotne sharehoer | N STEGY [ Pereeriage sfEre [ Percentage ofPest-

1. Anuj Bakshi 5,809,600 49.44 33.13

2. Ankush Bakshi 5,809,600 49.44 33.13

3. Roshni Bakshi 10,000 0.09 0.05

4. Kanika Bakshi 10,000 0.09 0.05

5 Jagjit Singh Kochar 200 0.001 0.001
Total 11,639,400 99.06 66.36

Our Directors may be deemed to be interested textent of their remunerations paid to them fovisess rendered and
with the reimbursement of expenses payable to themfurther details, please refer to sub-sectiBerfiuneration to
Executive & Non-Executive Directors" above. In &, as on the date of this Prospectus, our Mamgagirector
receives professional fees from our Company in $esfrthe proviso to Section 197(4) of the Compa#iets For further
details, please refer to section titled "Our Praamotind Promoter Group" beginning on page 110isftfospectus.

Further, none of our Directors have any interesiny property acquired by our Company within twd y8ars of the
date of this Prospectus or proposed to be acqbiyator in any transaction in acquisition of lamdany construction of
building. Further, except as disclosed under sutiese "Shareholding of Directors in our Company'bab, none of our
Directors hold any Equity Shares, Preference Sharesy other form of securities in our Companyr Oirectors may
also be interested to the extent of Equity Shafesy, held by them or held by the entities in elhthey are associated
as promoters, directors, partners, proprietorsustées or held by their relatives or that mayuiessribed by or allotted
to the companies, firms, ventures, trusts in whichy are interested as promoters, directors, pastrgroprietors,
members or trustees, pursuant to the Issue.

Other than as stated above and except as statbé isections titled "Financial Information" and '"CRromoters and
Promoter Group" beginning on pages 117 and 11Cotisely of this Prospectus, our Directors do naténany other
interest in the business of our Company.

None of the relatives of our Directors have beepoaied to a place or office of profit in our Comga For further
details, please refer to section titled "Our Mamaget — Remuneration to Executive Directors" begigron page 99 of
this Prospectus.

Our directors may also be regarded as interestdueiEquity Shares, if any, held by them or thay in@ subscribed by
and allotted to the companies, firms, and trustny, in which they are interested as directomsininers, promoters, and
for trustees pursuant to this Issue. Some of tteeirs also hold directorships in Promoter Groug @roup Entities of

our Company.

Our Directors may also be deemed to be interestelet extent of any dividend payable to them ameotlistributions
in respect of the said Equity Shares. Except dedsia this section "Our Management " or the sectitled "Financial
Information - Related Party Transactions" beginnimgpage no 137 respectively of this Prospectud,except to the
extent of shareholding in our Company, our Diresto not have any other interest in the businessio€ompany.
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The changes in the Board of Directors of our Corgparihe last three (3) years are as follows:

Name of Director D?te o DEtE Of. Chapge Driis (.)f Reason
appointment of Designation cessation
Rahul Gupta 04-08-2018 - - To ensure better compdia
Sathvik Gupta 04-08-2018 - - To ensure better canpé
Ankush Bakshi 13-09-2012 20-03-2018 - To ensurtebebmpliance
Roshni Bakshi 21-03-2018 - - To ensure better canpé
Kanika Bakshi 21-03-2018 - - To ensure better cosmpke
Varun Narendra Mehta 11-06-2018 16-06-201¢ Taenbetter compliance
Jagjit Singh Kochar 11-06-2018 - - To ensure betbenpliance

Corporate Governance

The provisions of the Listing Regulations with respto corporate governance will also be applicables immediately
upon the listing of our Equity Shares with the Rt@&xchange. We are in compliance with the requirgm®f the
applicable regulations, including the SEBI (LODR3drlations, the SEBI (ICDR) Regulations and the Ganes Act,
2013 in respect of corporate governance includargstitution of the Board and committees thereof.

Our Board has been constituted in compliance with @ompanies Act and SEBI (LODR) Regulations, ® éxtent
applicable. Our Board functions either as a fulatmbor through various committees constituted tersee specific
functions. In compliance with the requirementst Companies Act and the SEBI (LODR) Regulatiooghe extent
applicable our Board of Directors consists of Selnmectors (including two woman Director) of whithree are non-
executive Independent Directors which is in compla with the requirements of Companies Act, 2018 S&BI

(LODR) Regulations.

Committees of our Board

Our Board has constituted the following committeesluding those for compliance with corporate gaearce

requirements:

(0]

Audit Committee

Our Audit Committee was constituted pursuant tesolution of our Board Meeting dated on August 2818. The

Audit Committee comprises:

Name of Director Status in Committee | Nature of Directorship

Sathvik Jain Chairman Non- Executive and IndepenD@ector
Rahul Gupta Member Non- Executive and IndepenbD@ector
Ankush Bakshi Member Managing Director

The Company Secretary of the Company shall adieSeécretary of the Audit Committee.

Set forth below are the scope, functions and ttragef reference of our Audit Committee, in accoicawith Section
177 of the Companies Act, 2013 and Regulation 1#8®SEBI (LODR) Regulations.

A. Powers of Audit Committee

The Audit Committee shall have powers, including tbllowing:

. To investigate any activity within its terms ofeeénce;

. To seek information from any employee;

. To obtain outside legal or other professional agtvand

. To secure attendance of outsiders with relevantiise, if it considers necessary.

B. Role of Audit Committee

The role of the Audit Committee shall include tb#dwing:
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» oversight of the listed entity’s financial repodiprocess and the disclosure of its financial imfation to ensure
that the financial statement is correct, sufficiend credible;

« recommendation for appointment, remuneration andgef appointment of auditors of the listed entity

» approval of payment to statutory auditors for atheo services rendered by the statutory auditors;

* reviewing, with the management, the annual findret@ements and auditor's report thereon befdoenmsion to
the board for approval, with particular reference t
0 matters required to be included in the directog'sponsibility statement to be included in the bsareport in

terms of clause (c) of sub-section (3) of Sectida &f the Companies Act, 2013;

changes, if any, in accounting policies and prastiznd reasons for the same;

major accounting entries involving estimates bamethe exercise of judgment by management;

significant adjustments made in the financial stegets arising out of audit findings;

compliance with listing and other legal requirenser@iating to financial statements;

disclosure of any related party transactions;

modified opinion(s) in the draft audit report;

* reviewing, with the management, the quarterly foiahstatements before submission to the boardgproval;

* reviewing, with the management, the statement e usapplication of funds raised through an isgugbl{c issue,
rights issue, preferential issue, etc.), the statérof funds utilized for purposes other than thets¢ed in the Draft
Prospect/ Prospectus / notice and the report stéumlly the monitoring agency monitoring the utiiisa of
proceeds of a public or rights issue, and making@miate recommendations to the board to taketeypssn this
matter;

e reviewing and monitoring the auditor’s independeand performance, and effectiveness of audit pgyces

« approval or any subsequent modification of trarieastof the listed entity with related parties;

» scrutiny of inter-corporate loans and investments;

« valuation of undertakings or assets of the listatitye wherever it is necessary;

« evaluation of internal financial controls and risknagement systems;

* reviewing, with the management, performance ofustay and internal auditors, adequacy of the irgkegontrol
systems;

* reviewing the adequacy of internal audit functidrany, including the structure of the internal audepartment,
staffing and seniority of the official heading tlepartment, reporting structure coverage and frecyuef internal
audit;

» discussion with internal auditors of any signifitéindings and follow up there on;

» reviewing the findings of any internal investigaisoby the internal auditors into matters whereehsrsuspected
fraud or irregularity or a failure of internal cook systems of a material nature and reportingmlager to the board;

» discussion with statutory auditors before the aadihmences, about the nature and scope of audielkhas post-
audit discussion to ascertain any area of concern;

» to look into the reasons for substantial defaultthe payment to the depositors, debenture holdeesgholders (in
case of non-payment of declared dividends) andtorsg

» to review the functioning of the whistle blower rhaaism;

» approval of appointment of chief financial officafter assessing the qualifications, experiencebauttground, etc.
of the candidate;

» carrying out any other function as is mentionethisterms of reference of the audit committee.

O oO0Oo0oOo0oo0oo

Further, the Audit Committee shall mandatorily eavithe following information:

* management discussion and analysis of financialition and results of operations;

» statement of significant related party transacti@ssdefined by the audit committee), submitteariapagement;

* management letters / letters of internal contradkmesses issued by the statutory auditors;

* internal audit reports relating to internal contn@aknesses; and

» the appointment, removal and terms of remuneratgfotine chief internal auditor shall be subject ¢view by the
audit committee.

» statement of deviations: (a) half yearly statenuémteviation(s) including report of monitoring aggnif applicable,
submitted to stock exchange(s) in terms of Reguta82(1); (b) annual statement of funds utilized forposes
other than those stated in the offer Draft ProspetProspectus/notice in terms of Regulation 32(5)

As required under Regulation 18 of the SEBI (LODgulations, the Audit Committee shall meet attlé@ag times in
a year, and not more than four months shall elaps@een two meetings. The quorum shall be two mesniresent, or
one-third of the members, whichever is greateryipged that there should be a minimum of two indeleeh members
present.
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o] Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee was ctuistl by a resolution of our Board Meeting datedyést 06, 2018.
The Stakeholders’ Relationship Committee comprises:

Name of Director Status in Committee Nature of Directorship

Rahul Gupta Chairman Non-Executive and Indepenb@ettor
Jagjit Singh Kochar Member Non-Executive and Inaelesit Director
Sathvik Jain Member Non- Executive Director

The Company Secretary of the Company shall adieaSécretary of the Stakeholders’ Relationship Citteen

Set forth below are the terms of reference of dak&holders’ Relationship Committee.

* Tolook into the redressal of grievances of shddkhe, debenture holders and other security halders
* To investigate complaints relating to allotmensbéres, approval of transfer or transmission ofesha

* To consider and resolve the grievances of the #gchwolders of the company including complaintsatetl to
transfer of shares, non-receipt of balance sheetreceipt of declared dividends; and

* To carry out any other function as prescribed urttberSEBI (Listing Obligations and Disclosure Regments)
Regulations, 2015 as and when amended from tirtimmto”

0 Nomination and Remuneration Committee
The Nomination and Remuneration Committee was doret by our Board on August 06, 2018. The scopé a

function of the Nomination and Remuneration Comaitis in accordance with Section 178 of the ComgsaAct, 2013
and the SEBI (LODR) Regulations. The Nomination Retnuneration Committee include the following:

Name of Director Status in Committee Nature of Directorship

Jagjit Singh Kochar Chairman Non-Executive and pashelent Director
Rahul Gupta Member Non-Executive and Independergtdior
Sathvik Jain Member Non- Executive Director

The Company Secretary of the Company shall adieSécretary of the Nomination and Remuneration réibiee.

The scope, functions and the terms of referendbeNomination and Remuneration Committeeis in etanace with
the Section 178 of the Companies Act, 2013 real Regulation 19 of the Securities Exchange Boarshdifa (Listing
Obligations and Disclosure Requirements) Regulati@015.

Set forth below are the terms of reference of comihation and Remuneration Committee.

«  formulation of the criteria for determining quadiditions, positive attributes and independence director and
recommend to the board of directors a policy reatto, the remuneration of the directors, key manad
personnel and other employees;

»  formulation of criteria for evaluation of perforn@nof independent directors and the board of diregt
» devising a policy on diversity of board of directpr

. identifying persons who are qualified to becomeectiors and who may be appointed in senior managemen
accordance with the criteria laid down, and recominte the board of directors their appointment sardoval.

e to extend or continue the term of appointment efittdependent director, on the basis of the regfgrerformance
evaluation of independent directors.
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Management Organizational Structure

BOARD OF DIRECTORS
Mr.Anuj Bakshi Mr.Amit Kumar
Chairman Chief Financial Officer

Mr.Ankush Bakshi Ms.Nikita Sureka
Managing Director Company Secretary

& hni Mrs. Kanika Mr. Jagjit Singh Mr. Rahul
Mlﬁaﬁfl:lh - Bakshi Kochar Gupta
Executive Independent Independent

Director Director Director

IMr. Sathvik Jain

Independent

Executive Director Director

Profiles of our Key Managerial Personnel

The details of the Key Managerial Personnel asherdite of this Prospectus are set out below.h&likey Managerial
Personnel’'s are permanent employees of our Commept for certain statutory benefits, there ayeother benefits
accruing to the Key Managerial Personnel.

1. Mr. Ankush Bakshi aged 39years is the Managing &neof our Company. Mr. Bakshi holds a bachelor
degree from University of Western, Sydney. He wasbon 21.9.1979 and completed his schooling from
D.A.V School Amritsar. He has 17 years of rich eigrece in liquor business with hands on experience
trading of beverages & other related products. mthe year 2008, Mr. Bakshi introduced importeaniis of
liquor and beverages into the Indian market andesponsible for expanding the brands into the dtimes
market

2. Ms. Nikita Sureka qualified Company Secretary agédyears is appointed as the Compliance Officer and
Company Secretary of the Company on April 20, 2@El& is a Associate Member of the Institute of Canyp
Secretaries of India (ICSI). She has over a yepegance in corporate laws and governance relatgters.

3. Mr. Amit Kumar is Chief Financial Officer of our @gpany. He completed his schooling and higher studie
from UP Board. Amit has been associated with thenany since 2016 and has 7 years of experience in
Accounts, Finance and Human Resource Management.wbie previously associated with Embassy
International and was working as Chief Accountdrthe Company.

Status of Key Management Personnel in our Company

All our key managerial personnel are permanent eyags of our Company. The term of office of our kegnagerial
personnel is until the attainment of 60 years &.ag

Shareholding of Key Management Personnel in our Copany

Apart from Ankush Bakshi none of the Key Managentfeetsonnel holds Equity Shares in our Company ab@xate
of this Prospectus.

Bonus or profit-sharing plan of the Key ManagerialPersonnel

Our Company does not have a performance linked ona profit sharing plans for the Key Managenteetsonnel.
However, our Company pays incentive to all its esgpks based on their performance including the Mapagerial
Personnel’s of our Company.
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Interests of Key Management Personnel

The Key Management Personnel do not have any siter@ur Company other than to the extent of #rauneration or
benefits to which they are entitled to as per ttexims of appointment and reimbursement of expeinsesred by them
during the ordinary course of business.

Payment of Benefits to Officers of our Companyr{on-salary relatedl

Except as disclosed in this Prospectus and anytstgtpayments made by our Company to its officets, Company
has not paid any sum, any non-salary related amoutenefit to any of its officers or to its empé®g including
amounts towards super-annuation, ex-gratia/rewards.

Except statutory benefits upon termination of emplent in our Company or superannuation, no offioErour
Company is entitled to any benefit upon terminatdrsuch officer's employment in our Company or exgmnuation.
Contributions are made by our Company towards plenti fund, gratuity fund and employee state instgan

Except as stated under section titled "Financifdrination” beginning on page no 117 of this Prospgcnone of the
beneficiaries of loans and advances or sundry dehie related to our Company, our Directors orRremoter.

Relationship amongst the Key Managerial Personnelfmur Company
There is no family relationship amongst the Key &igerial Personnel of our Company except as mertigmeOur
Management Chapter

Relationship between the Directors and Key Manageail Personnel

There are no family relationships between the Dinscand Key Managerial Personnel of our Compargegix as
mentioned in Our Management Chapter.

Arrangement and Understanding with Major Shareholde's/Customers/ Suppliers

None of the above Key Managerial Personnel have bekected pursuant to any arrangement/understgmdih major
shareholders/customers/suppliers.

Details of Service Contracts of the Key ManageridPersonnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not edti&to any other
contractual arrangements with our Company for miowi of benefits or payments of any amount upomitetion of
employment.

Employee Stock Option or Employee Stock Purchase

Our Company has not granted any options or allat®d Equity Shares under the ESOP Scheme as atatbeof this
Prospectus.

Loans availed by Directors / Key Managerial Person@l of our Company

None of the Directors or Key Managerial Personaleehavailed loan from our Company which is outsitagnds on the
date of this Prospectus.
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The changes in the Key Managerial Personnel ofdmmpany in the last three (3) years are as follows:

Chief Financial Officer

No. | Name of the Key Managerial Date of Appointment Date of Reason
Personnel & Designation Resignation
1. Mr. Ankush Bakshi March 20, 2018 NA To ensure better compliance
Managing Director
2. Ms. Nikita Sureka April 20, 2018 NA To ensure better compliance
Company Secretary
3. Mr. Amit Kumar August 04,2018 NA To ensure better compliance
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OUR PROMOTERS AND PROMOTER GROUP

Our Promoters

Our Promoters are (i) Mr. Anuj Bakshi (ii) Mr. Angln Bakshi and (iii) Mr. Kulbir Bakshi. As on thetdaof this
Prospectus, our Promoters hold 11,689,200 Equityeshwhich in aggregate, constitutes 99.48% ofsthged and paid-
up Equity Share capital of our Company.

Details of Individual Promoters of our Company

Mr. Anuj Bakshi isthe Promoter and Chairman of our Company. [For
further details, please refer to section titled f@®anagement" beginning
on page 99 of this Prospectus.

Permanent Account Number: AFXPB0493E
Passport No.: 22612048

Aadhar No.: 5511 9380 2918

Driving license No.: WB- 012007518942

For further details in relation to other venturéd/n. Bakshi, please refer t
section titled "Group Entities of our Company" begng on page 113 @
this Prospectus.

— O

Mr. Ankush Bakshi isthe Promoter and Managing Director of qur
Company. For further details, please refer to eacttitted "Our
Management" beginning on page 99 of this Prospectus

Permanent Account Number: AFXPB0492F
Passport No.: 22612040

Aadhar No.: 3977 2809 8291

Driving license No.: WB-0120070518943

O

For further details in relation to other venturédn. Bakshi, please refer t
section titled "Group Entities of our Company" betgng on page 113 @
this Prospectus.

—

Mr. Kulbir Bakshi isthe Promoter of our Company. For further detdils,
please refer to section titled "Our Management"ifi@gg on page 99 of
this Prospectus.

Permanent Account Number: AFJPB0208H
Passport No.: J0565899

Aadhar No.: 8863 5642 0885

Driving license No.: NA

Voter's identification card No.: NA

For further details in relation to other venturéd/n. Bakshi, please refer t
section titled "Group Entities of our Company" begng on page 113 g
this Prospectus.

— O

Our Company confirms that it will submit the desailf the PAN, Bank Account Number, Passport, DgMiicense and
Aadhar Card of our Promoters to BSE at the tim#&iofy the Final Prospectus.
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Interests of our Promoters

Our Promoters are interested in our Company tceextent of their respective Equity shareholding im Gompany and
any dividend distribution that may be made by owmpany in the future. For details pertaining to ®uomoters’
shareholding, please refer to section titled "Gd8tructure" beginning on page 37 of this Progmed¥ir. Anuj Bakshi
and Mr. Ankush Bakshi is also interested to themixthey are Directors on our Board, as well asranyuneration of
expenses payable to him. In addition, as on the dathis Prospectus, our Promoters, Mr. Anuj Bakstr. Ankush

Bakshi and Mr. Kulbir Bakshi receives remuneratiand reimbursement of expenses payable to them fsam
Company. For further information on remunerationthe Executive Directors, please refer to sectitiedt "Our

Management" beginning on page 99 of this Prospectus

Our Promoters have not entered into any contraggesments or arrangements in which our Promotersiiaectly or
indirectly interested and no payments have beerenmadhem in respect of the contracts, agreemangsrangements
which are proposed to be made with them includiggroperties purchased by our Company other thalnei normal
course of business.

None of our Promoters or Group Entities have angr@st in any property acquired by our Company iwitivo (2)
years of the date of this Prospectus or proposdattacquired by it or in any transaction in acdiaisiof land or any
construction of building or supply of machinery.

Interest of Promoters in Sales and Purchases

There are no sales/purchases between our CompahpwanGroup Entity other than as stated in theiceditled
“Group Entities of our Company For further details, please refer to sectiotedit"Financial Information - Related
Party Transactions" beginning on page no. 137isfRhospectus.

Confirmations

Our Company hereby confirms that:

None of our Promoters have been declared as auwdéfaulter by the RBI or any other governmentatharity and
there are no violations of securities laws comrditig the Promoters in the past nor any pendingnagéiem.

None of our Promoters, Promoter Group or Directorpersons in control of our Company or bodies ocmate forming
part of our Promoter Group have been (i) prohibitesin accessing the capital markets under any oodetirection
passed by SEBI or any other authority or (ii) refiidisting of any of the securities issued by sentity by any stock
exchange, in India or abroad.

Payment or benefits to the Promoters in the last te (2) years

No payment or benefit has been made to the Prometarept as disclosed in the related party traissadtor further
details, please refer to section titled "Finantidibrmation - Related Party Transactions" beginnimgpage no. 137 of
this Prospectus.

Disassociation by the Promoters from entities in k&t three (3) years

None of our Promoters of the Company have disagttfrom any of the companies or firms in the faste (3) years.

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingresjdhe Promoters and defaults made by our Prasplease refer to
section titled "Outstanding Litigations and Matéfeevelopments” beginning on page no. 149 of thaspectus.

Individual Promoter Group of our Promoters

In addition to our Promoters named in above sectiom following natural persons are part of ourrfwter Group in
terms of Regulation 2(1) (zb) of SEBI (ICDR) Redidas:
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Name of our Promoter

Name of the Relative

Relationship with the Relative

Mr. Anuj Bakshi

Kulbir Singh Father
Amita Bakshi Mother
Ankush Bakshi Brother
- Sister

- Daughter
- Son
Roshni Bakshi Spouse

Sanjiv Mehra

Spouse's Father

Reetu Mehra

Spouse's Mother

Spouse's Brother

Spouse's Sister

Mr. Ankush Bakshi

Kulbir Singh Father
Amita Bakshi Mother
Anuj Bakshi Brother

- Sister
Zara Bakshi Daughter
Karanbir Bakshi Son
Kanika Bakshi Spouse

Late Ajay Kumar Kapoor

Spouse's Father

Anuradha Kapoor

Spouse's Mother

Akash Kapoor

Spouse's Brother

Yoshita Kapoor

Spouse's Sister

Mr. Kulbir Bakshi

Late Sampuran Singh Bakshi Father
Late Saroj Rani Bakshi Mother
Jasbir Bakshi Brother
Dalbir Bakshi Brother
Ranbir Bakshi Brother
Meena Mehta Sister
Sudha Dutta Sister

- Daughter
Anuj Bakshi Son
Ankush Bakshi

Amita Bakshi Spouse

Late Parkash Chand Mehra

Spouse's Father

Sharda Mehra

Spouse's Mother

Late Rajesh Mehra

Spouse's Brother

Mukesh Mehra

Spouse's Brother

Promoter Group Entities of our Promoters

The following entities form a part of our Promotéroup entities in terms of Regulation 2(1) (zb)SEBI (ICDR)

Regulations:

1. Sapphire Spirits Private Limited
2. Star Light Spirits Private Limited
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GROUP ENTITIES OF OUR COMPANY

As per the SEBI ICDR Regulations, for the purpokalentification of Group Companies, our Company kansidered
Companies covered under the Accounting StandardinbBuding Associate Companies) as per Restatedd&tane

Financial Statements. Further, pursuant to a résalef our Board dated July 27, 2018 for the pgmof disclosure in
relation to Group Companies in connection with idsie, a company shall be considered material &uloded as a
Group Company if said Company is a member of tt@mBter Group as per Regulation 2(zb) of SEBI(ICRB)9 as
amended and our Company has entered into one @ trarsactions with such Company in the financesdrg 2018,
2017, 2016, 2015, 2014 as the case may be, cumeliattxceeding 10% of total revenue of the Compfomysuch

financial year as per the audited financial stat&ime

Further, Board has determined that there are nerdflompanies connected to our Promoters or the &swsnGroup

which is material to our Company having regardhi talue of the transactions that our Company htesexd into in the
last 5 years with that entity, and the limited degence that our Company has on this related peasty 2 business
continuity perspective.

The details of our Group Companies are providedveel

SAPPHIRE SPIRITS PRIVATE LIMITED

Brief Description of Business To deal in malt, maktract, Indian made liquor, wine, spifit,
country liquor and Foreign liquor.
Date of Incorporation 18.01.2010
CIN U51909WB2010PTC141140
Listing details Unlisted
PAN AANCS7971C
Registered Office Address 28/W, Ram Krishna SamRafaid, Kakurganchi,
Kolkata — 700054
Board of Directors Name DIN
Anuj Bakshi 02500120
Ankush Bakshi 02547254
Kaushik Roy Chowdhury 02877002
Audited Financial Information (Rs. In Lakhs)
2018 2017 2016
Paid Up Equity Share Capital 106.00 106.00 106.00
Reserves and Surplps (excluding Revaluau.on 38715 352 76 28333
Reserve and less Miscellaneous expense, if any,
Net worth 493.15 458.76 389.33
ilpecnc:;ne including other income and exceptional 75.96.21 155.99.21 113.49.22
Profit/(Loss) after tax 34.39 69.43 95.03
Earnings per share (face value of Rs. 100/- each) 2.443 65.50 89.66
Net asset value per share (Rs.) 465.24 432.80 367.2
Highest Price in past six months NA
Lowest price in last six months NA
Shareholding Pattern as on the date of the Praspecas follow:
NAME OF SHAREHOLDER NO OF SHARES %
Anuj Bakshi 18750 17.69
Ankush Bakshi 34250 32.31
Kaushik Roy Chowdhury 18750 17.69
Soumik Roy Chowdhury 34250 32.31
TOTAL 106000 100%
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Brief Description of Business

As per MOA the mabjezxts are:

To establish and carry on in India or elsewhere ltisiness g
manufacturers, processors, importers, exportergntag brokers
suppliers, wholesellers, retailers, distributorgpckists, dealers
godown keepers, C & F agents, declared agents,afere and t¢
distill, prepare, manipulate, mix, blend, cleanclparepack, protec
provide, promote, sponsor, market, modify, produmstle, pressur
& crush, all sorts of liquors, beverages, alcohelies and othe
similar products such as brandy, whisky, rum, geer or derivatives
combinations, solvents, mixtures & formulas therebkther made d
natural or synthetic materials.

P—r—C

=

]

—h

Date of Incorporation 23.03.2018

CIN U74999MH2018PTC306815
Listing details Unlisted

PAN ABACS0311G

Registered Office Address

B/401-402, The Sprindfdl Chs Ltd, Yog V, Niketan
Chowk,Lokhandwala Complex Andheri (W), Mumbai -4680

Board of Directors

Name DIN

Anuj bakshi 02500120

Ankush bakshi 02547254

08091192

Harshvardhan chetan sanghrajka

Audited Financial Information (Rs. In Lakhs)

2018

Paid Up Equity Share Capital

Reserves and Surplus (excluding Revaluatior
Reserve and less Miscellaneous expense, if @

Net worth

Income including other income and exception
items

Profit/(Loss) after tax

Earnings per share (face value of Rs. 10/- ea

Net asset value per share (Rs.)

Highest Price in past six months

NA

Lowest price in last six months

NA

Shareholding Pattern as on the date of the Pr

aspechs follow:

NAME OF SHAREHOLDER

NO OF SHARES %

Anuj Bakshi

3333 33.33

Ankush Bakshi

3333 33.33

Harshvardhan Chetan Sanghrajka

3334 33.34

TOTAL

10000 100%
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Related Party Transactions

For details on related party transactions of oum@any, please refer to Section titldeinancial Information -
Annexure XXXI C (v)- Related Party Transactions beginning on page 137 of this Prospectus.
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Dividend Policy

The declaration and payment of dividends, if anyl, me recommended by our Board of Directors anpraped by our

shareholders at their discretion, subject to thavipion of the Articles of Association and the Canjes Act. The
dividends, if any, will depend on a number of fastdancluding but not limited to the earnings, ¢tapiequirements and
overall financial position of our Company. In adalit, our ability to pay dividends may be impactgdeonumber of
other factors, including, restrictive covenantsemite loan or financing documents that we mayrdnte from time to

time. Our Company has no formal dividend policy.

Our Company has not declared any dividend on thatE&hares in each of the Financial Years endeilarch 31,
2014; 2015; 2016, 2017, 2018 and for the periocergt’ September 2018 as per our Restated Financialn&tats.
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SECTION VI: FINANCIAL INFORMATION

To,

AUDITOR’S REPORT ON RESTATED FINANCIAL STATEMENT

The Board of Directors,

Northern Spirits Limited,

5A, Woodburn Park Road,

6th Floor, Woodburn Central Unit 603,
Kolkata-700020,

West Bengal, India.

Dear Sirs,

Report on Restated Financial Statement

1.

We have examined the attached Restated Stateméstets and Liabilities dflorthern Spirits Limited as at
30" September, 2018, 3Warch 2018, 31st March 2017, 31st March 2016, B4atch 2015 and 31st March
2014, the Restated Statement of Profit & Loss, Rlestated Statement of Changes in Equity and Restat
Statement of Cash Flow for the four month periodezhon 38 September, 2018 and financial year ended on
31st March 2018, 31March 2017, 31st March 2016, 31st March 2015, B4atch 2014, (collectively the
“Restated Summary Statements” or Restated FinaBtaéments”). These Restated summary Statemevis ha
been prepared by the company and as approved lBotirel of Directors of the company in connectiothvhe
Initial Public Offer (IPO) on the SME Platform ofSE Limited (“BSE").

These Restated Summary Statements has been préapacmbrdance with the requirements of:
Section 26 read with applicable provisions withinld&R4 to 6 of Companies (Prospectus and Allotmént o
Securities) Rules, 2014o0f companies Act, 2013 nasnaled (hereinafter referred to as the “Act”) and

Item(1X) of Part (B)of schedule VIII of the Secuei$ and Exchange Board of India(lssue of Capital an
Disclosure Requirements) Regulation, 2009, As ameérfdhe “SEBI Regulation”) issued by the SEBI.

The terms of reference to our engagements witltdingpany requesting us to carry out the assignnment,
connection with the Prospectus being issued byCthmpany for its proposed Initial Public Offer (IP6X)
equity shares in SME Platform of BSE Limited (“IP@F"“SMEIPQO"): and

The Guidance Note on Reports in Company Prospd®asised) issued by the Institute of Chartered
Accountants of India (“Guidance Note”).

In terms of Schedule VIII of the SEBI (ICDR) Regitas, 2009 and other provisions relating to ac¢sun
We, J K Sarawgi & Company, Chartered Accountardasehbeen subjected to the peer review process of
the Institute of Chartered Accountants of IndiaAlCand hold a valid Certificate No. 008839 dated
09.02.2016 issued by the “Peer Review Board” ofl@l.

The Restated Summary Statements and Financialniafitsn of the Company have been extracted by the
management from the Audited Financial Statementh@fCompany for the six month period ended ofi 30
September, 2018 and financial year ended on 31sttV2018, 31 March 2017, 31st March 2016, 31st March
2015, 31st March 2014which have been approveddBtard of Directors.

Financial Statements for the six month period ended3d September, 2018 and financial year ended31st
March 2018 have been re-audited by us. We havautited the standalone financial statements ofsger as

of and for the financial years ended March 31, 2@016, 2015and 2014 which have been audited sblely
M/s. Agarwal Saha & Associates (Chartered Accous)an the capacity of Statutory Auditor of the Quamy

for the financial year ended March, 2017, 2016,52812014 (collectively, the “Historical Audited Fancial
Statements”). The Historical Audited Financial 8taénts and Current Audited Financial Statements are
hereinafter collectively referred to as the “AuditBinancial Statements” and accordingly reliance baen
placed on the financial information for the saidnge

Financial Information as per Audited Financial Statements:
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We have examined:

The attached Restated Statements of Assets andlitiéasbof the company as at 80September, 2018,
31%March 2018, 31st March 2017 3March 2016, 31st March 2015, 31st March 2014, 2tst March 2013
(Annexure 1);

The attached Restated Statement of Profits andeksossthe company for the six month period ende@@h
September, 2018 and financial year ended on 31sttV2018, 31 March 2017, 31st March 2016, 31st March
2015, 31st March 201A6nexure 11);

The attached Restated Statement of Changes inyEofuihe company for the six month period ended36h
September, 2018 and financial year ended on 31sttV2018, 31 March 2017, 31st March 2016, 31st March
2015, 31st March 2014anexure lll);

The attached Restated Statement of Cash Flowseotdmpany for the six month period ended off 30
September, 2018 and financial year ended on 31sttV2018, 31 March 2017, 31st March 2016, 31st March
2015, 31st March 2014A6nexure 1V);

The Significant Accounting Policies adopted by teenpany and notes to Restated Financial Stateratorig
with adjustments on account of audit qualificaticadjustments /regrouping&rinexure V).

In accordance with the requirements of Act, ICDRyiations, Guidance Note on the reports in Company
Prospectus (Revised)issued by ICAI and the ternmuipEngagement Letter, we further report that:

i. The “Restated Statement of Assets and Liabditias set out iM\nnexure | to this report, of the
company as at 30September, 2018, 31December 2018, $1December 2017, 31st March2017,31st March
2016, 31st March 2015 and 31st March 2014are peepby the company and approved by the Board of
Directors. This Statement of Assets and Liabiliti@s restated have been arrived at after making suc
adjustments and regroupings to the individual Fire@lnStatements of the Company, as in our opini@mew
appropriate and more fully described in Significaacounting Policies and Notes to the Restated Sairym
Statements as set out in Annexure V to this report.

ii. The “Restated Statement of Profit and Losssasout inAnnexure Il to this report, of the company
for the six month period ended on"38eptember, 2018 and financial year ended on 3&stiM2018, 3%
March 2017, 31st March 2016, 31st March 2015, 8latch 2014 are prepared by the company and approved
by the Board of Directors. This Statement of Prafitl Loss, as restated have been arrived at aftkinsuch
adjustments and regroupings to the individual faianstatements of the company, as in our opiniarew
appropriate and more fully described in Signific&aicounting Policies and Notes to the Restated Sarym
Statements as set out in Annexure V to this Report.

iii. The “Restated Statement of Changes in Equag’ set out imPAnnexure Ill to this report, of the
company for the six month period ended off 3&ptember, 2018 and financial year ended on 3astiv2018,
31" March 2017, 31st March 2016, 31st March 2015, 3datch 2014are prepared by the company and
approved by the Board of Directors. This Statenoér@hanges in Equity, as restated have been areavafter
making such adjustments and regroupings to thevichal financial statements of the company, as imn o
opinion were appropriate and more fully describe&ignificant Accounting Policies and Notes to Restated
Summary Statements as set out in Annexure V taR@sort.

iv. The “Restated Statement of Cash Flow” as séfiroAnnexure IV to this report, of the company for
the six month period ended on"88eptember, 2018 and financial year ended on 3&sti2018, 3% March
2017, 31st March 2016, 31st March 2015, 31st M&@Mare prepared by the company and approved by the
Board of Directors. This Statement of Cash flowrestated have been arrived at after making sujlstakents

and regroupings to the individual financial statatseof the company, as in our opinion were appetprand
more fully described in Significant Accounting Ridis and Notes to the Restated Summary Statemersista
out in Annexure V to this Report.

Based on the above and also as per the reliancedlay us on the audited financial statements efcmpany and
Auditors Report thereon which have been preparethéyStatutory Auditor of the Company for the signth period
ended on 30 September, 2018 and financial year ended on 3asti2018, 3% March 2017, 31st March 2016, 31st
March 2015, 31st March 2014, we are of the opirntmat “Restated Financial Statements” or “Restated Summay
Statements”have been made after incorporating:
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Adjustments for the changes in accounting poligigtsospectively in respective financial years tflea the same
accounting treatment as per changed accountingypfr all reporting periods.

a) Adjustments for any prior period material amountsthe respective financial years have been made to
which they relate; and

b) Adjustments on account of the statutory audit djgalions, if any, have been adjusted and regrotpede
individual financial statements of the companyinasur opinion were appropriate and more fully ez
in Significant Accounting Policies and Notes to Restated Summary Statements as set ohirexure
V to this Report.

c) Adjustments in Financial Statements have been rimadecordance with the correct accounting policies.

d) There are no changes in the accounting policiesaaodunting estimates except in the estimate dllse
life of certain assets which have now been coneitistrictly as per the Companies Act, 2013, leatiing
decrease in the depreciation expenses and condbgudtering deferred tax (expenses)/income and
deferred tax assets/liabilities, adjustments foictvinave been made in the restated financial s&&sn

e) The company has not paid any dividend on its ecligyres till 38 September, 2018.

B. Other Financial Information:

7. We have also examined the following standalonenfifed information as set out in annexure preparngdhle
Management and as approved by the Board of diectbthe company for the six month period endel 30

September, 2018 and financial years ended on 3astiv2018, 31st March 2017,31st March 2016, 31stMa
2015 and 31st March 2014.

Restated Statement of Property, Plants &Equipment nneiure-VI
Restated Statement of Deferred Tax Assets (Net) nerure-VI|
Restated Statement of Other Non-Current Financiakts Annexure-VIII
Restated Statement of Other Non-Current Assets Amed X
Restated Statement of Inventories Annexure-X
Restated Statement of Trade Receivables Annexure-XI|
Restated Statement of Cash And Cash Equivalents exama-XI|
Restated Statement of Other Bank Balances Annexure-XIl|

Restated Statement of Other Current Financial Asset

Annexure-XIV

Restated Statement of Other Current Assets

Annexure-XV

Restated Statement of Equity Share Capital& Otlugrit

Annexure-XVI & XVII

Restated Statement of Non-Current& Current FindriBx@rowings

Annexure-XVIlI& XIX

Restated Statement of Trade Payables

Annexure-XX

Restated Statement of Other Current Liabilities énmre-XXI|
Restated Statement of Short Term Provisions AnreeXil|
Restated Statement of Revenue from Operations AmaexXIlll

Restated Statement of other Income

Annexure-XXIV

Restated Statement of Purchases

Annexure-XXV

Restated Statement of Changes in Inventories

AmaexXVI

Restated Statement of Employee Benefit Expenses

eura-XXVII

Restated Statement of Finance Cost

Annexure-XXVIII

Restated Statement of Depreciation & Amortizatiopé&hses

Annexure-XXIX

Restated Statement of Other Expenses

Annexure-XXX

Restated Statement of Related party transaction

edume-XXXI Cv

Restated Statement of Mandatory Accounting Ratios

nneXure-XXXII

Restated Statement of Tax shelter

Annexure-XXXIII

Restated Statement of Capitalization

Annexure-XXXIV

Notes on Restated Financial Statements

Annexure-XXXI

8. The Restated Financial Information contain all theclosures required by the Indian Accounting Stads
notified under section 133 of the Companies Aci,26f India.

9. We have not audited any financial statements ottmpany as of any date subsequent to Septemb2038,
Accordingly, we do not express any opinion on tharicial position, results or cash flows of the pamy as of
any date or for any period subsequent to SepteBiibr 2018.
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10. The preparation and presentation of the finant¢ékments referred to above are based on the Alifiitencial
statements of the company in accordance with tbeigions of the Act and the Financial Informatiaierred
to above is the responsibility of the managemenhefcompany.

11. In our opinion, the above financial information &@ined in Annexure | to IV and Annexure VI to XXof this
report read along with the restated statement ghifiéant Accounting Policies and Notes as set iout
Annexure V are prepared after making adjustmentsragrouping as considered appropriate and have bee
prepared in accordance with paragraph B, Part 8atfedule Il of the Act, the SEBI Regulations, Revised
Guidance Note on Reports in Company Prospectus Guidance Note on Audit Reports/Certificates on
Financial Information in Offer Documents issuedtbg Institute of Chartered Accountants of IndigZC@AI") to
the extent applicable, as amended from time to,tand in terms of our engagement as agreed with you

12. Consequently the financial information has beerpared after making such regroupings and adjustmesits
were, in our opinion considered appropriate to dgmpth the same. As a result of these regroupiagd
adjustments, the amount reported in the informatimy not necessarily be same as those appearitiiein
respective audited financial statements for thevaait years.

13. The report should not in any way be construed r@sissuance or re-drafting of any of the previouditreport,
nor should this be construed as a new opinion groathe financial statements referred to herein.

14. We have no responsibility to update our reportdeents and circumstances occurring after the datbeo
report.
15. Our report is intended solely for use of the managyg and for inclusion in the Offer Document in geation

with the SME for proposed Issue of Equity Sharethefcompany and our report should not be useelresf to
or quoted for any other purpose without our writtenmsent.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hesstated financial statements based on our al@itconducted our
audit in accordance with the Standards on Audit8syied by the Institute of Chartered Accountant$ndfa. Those
Standards require that we comply with ethical regraents and plan and perform the audit to obtagsaeable
assurance about whether the financial statemeatse® from material misstatement.

An audit involves performing procedures to obtaimlitevidence about the amounts and disclosurdharfinancial
statements. The procedures selected depend omiditerss judgment, including the assessment ofribles of material
misstatement of the financial statements, whetbertd fraud or error.

In making those risk assessments, the auditor derssinternal control relevant to the Company‘sppration and fair
presentation of the financial statements in ordeddsign audit procedures that are appropriatedrcircumstances. An
audit also includes evaluating the appropriateésscounting policies used and the reasonablesfettee accounting
estimates made by management, as well as evalubgrgyerall presentation of the financial statetsien

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisour audit opinion.

Opinion

In our opinion and to the best of our informatiomaccording to the explanations given to us, #dstated financial
statements read together with the notes theresa,tge information required by the Act in the manse required and
give a true and fair view in conformity with the cacinting principles generally accepted in India,the extent
applicable;

a. In the case of Restated Statement of Assets iabilities of the Company as at3®eptember, 2018,
31st March 2018, 31st March 2017,31st March 2016t Blarch 2015 and 31st March 2014;

b. In the case of the Restated Statement of RaofitLoss, of the profit of the Company for the sianth
period ended 30 September, 2018 and financial years ended on Bsth 2018, 31st March
2017,31st March 2016, 31st March 2015 and 31st M2eéd 4;

C. In the case of the Restated Statement of Chandeguity, of the changes in Equity of the Company

for the six month period ended "3Geptember, 2018 and financial years ended onN3asth 2018,
31st March 2017,31st March 2016, 31st March 20163t March 2014; and
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In the case of the Restated Cash Flow Staterokttie cash flows of the Company for the six rhont

period ended 30 September, 2018 and financial years ended onNasth 2018, 31st March 2017,

31st March 2016, 31st March 2015 and 31st March#201

Date: 06-11-2018
Place: Kolkata

For J K Sarawgi & Associates
Chartered Accountants
F.R.N.:006836C

S/d-
CA Jeet Agarwal
Partner

Membership No. 64038
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Annexure -|
NORTHERN SPIRITS LIMITED
RESTATED BALANCE SHEET
(Amtin Rs.)
PARTICULARS Annexure et
No. 30-09-2018 31-03-2018 31-03-2017 31-03-201q 31-03-2015 [31-03-2014
ASSETS
Non Current Assets
(a) Property, Plant and Equipme VI 10,51,99,447| 4,71,54,377 4,74,74,507 4,17,71,994 3,81,14,572 | 3,43,468
(b) Financial Assets
Other assets VIl 6,23,14,237 - - - 24,36,323 14,61,846
(c) Deferred Tax Assets (Net) WL 17,695 2,721 (21,648) 58,938 70,057 40,771
(d) Other non-current assets IX 69,01,342 17,83,366 13,23,670 12,77,670 1,50,000 9,67,488
Current Assets
(a) Inventories X 11,65,74,722 6,34,77,611 2,56,70,813 1,22,13,61 22,48,904 9,31,200
(b) Financial Assets
(i) Trade Receivables Xl 45,72,00,590| 8,30,29,776 4,16,37,268 89,15,378 - 14,72,342
(i) Cash and Cash Equivalents Xl 46,98,577 20,67,186 45,68,747 4,25,240 11,28,290 2,23,770
(ii) Other Bank balances Xl - - - 58,31,733 - -
(iii) Other assets XV 1,63,49,206 65,63,462 48,61,733 79,17,913| 21,81,263 15,42,271
(c) Other Current Assets XV - - - - 45,000 16,971
Total 76,92,55,816| 20,40,78,498 12,55,15,091 7,84,12,48 4,63,74,409 | 70,00,127
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital XVI 11,74,92,000f 1,20,50,000 40,50,000 40,50,000 1,50,000 1,50,000
(b) Other Equity XVII 21,92,74,116| 4,96,82,340 1,16,18,438 62,94,731 4,59,734 (5,03,095)
Liabilities
Non Current Liabilities
Financial Liabilities
Borrowings XVIII - - 1,59,07,933 1,73,24,768 1,85,58,774 -
Current Liabilities
(a) Financial Liabilities
(i) Borrowings XIX 41,50,45,328 5,02,55,102 - - 1,49,46,689 | 56,66,689
(i) Trade Payable XX 46,12,299 2,73,71,362 2,77,47,350 1,03,41,33] 14,19,998 15,95,012
(b) Other Current Liabilities XXI 18,68,739 6,08,89,534 6,50,30,639 4,04,01,64| 1,06,34,444 48,860
(c) Provisions XX 1,09,63,334 38,30,160 11,60,731 - 2,04,770 42,661
Total 76,92,55,816| 20,40,78,498 12,55,15,091 7,84,12,47) 4,63,74,409 | 70,00,127
Significant Accounting Policies \%

Notes to Financial Statements VI - XXXI

Note: The above statement should be read with ipeifiant Accounting Policies and Notes to RestaBummary
Balance Sheet, Statement of Profits and lossetereéat of changes in equity and Statement of ¢asis Bppearing in

Annexures VI-XXXI.
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Annexure-I|
RESTATED STATEMENT OF PROFIT AND LOSS
(Amtin Rs.)
PARTICULARS Anrll\?gure For the year ended

: 30-09-2018 |  31-03-2018 31-03-2017  31-03-2016 31082 31-03-2014
(1) Revenue
(a) Revenue from Operations XXIl | 48,4502,484  B38,744| 17,3225248 32182579 15872325 9883
(b) Other Income XXIV 21,14,85( 2,44,204 417,401 7,99,014 8,42,364 3,31,061
Total Income (1) 48,66,17,334|  2589,28948  17,36,42,644 3,39,81)54367,14,690| 1,01,64,15[
(2) Expenses
(a) Purchases of Stock-in-Trade XXV|  40,2342754 ,4Q40141| 14,71,90,88D 3,87,94,789 1,42,42,027 563355
(b) Changes in Inventories XXVI 70,70,082  (3,78708) | (1,34,57,199) (99,64,710) (13,17,704)  (9,31)20
(c) Employees Benefit Expenses XXVII 42,01,8/8 8984 65,53,065 17,39,249 4,01,723 2,60,000
(d) Finance Cost XXVIII 1,81,47,154 22,26,635 20185 |  23,96,799 1,22,501 25,543
(€) Depreciation & Amortisation XXIX 8,41,715 4,16,207 302820 125223 48,043 528,

xpenses

(f) Other Expenses XXX 1,58,49,675  2,72,47,085  ABM19| 59,64,1271  20,78,847  22,04,087
Total Expenses (2) 44,84,54158| 245059254  16,70,77,621 3,90,55/41665,76,377|  99,41,048
(3) Profit/(Loss) before tax (1-2) 3,81,63,176 1,38,69,694 6565023 (50,73,883) 13138 2,23,103
(4) Tax expense
(a) Current Tax 1,06,33,174 38,30,160 11,60,731 - 2,04,770 4261
(b) Deferred Tax (14,974) (24,368) 13,141 11,119 1,315 1,490
(c) MAT Credit - - 67,445 - (30,600 (42,661)
§5e)afr(‘3’f_if1’)("°ss) for the period/ 2,75,44,977 1,00,63,90p 53,223,706  (50,85,002) 8xp 2,21,213
(6) Other Comprehensive Income - - - - - -
gl g)"ta' Comprehensive Income 2,75,44,977 1,00,63,90Q 53,223,706  (50,85,002) xR 2,21,213
Earnings per Equity Share (Face
Value of Rs. 10/-) in Rupees XXX
(a) Basic ciiv) 2.34 12.83 13.14 -16.12 64.19 14.75
(b) Diluted 2.34 12.83 13.14 -16.12 64.19 14.75

Note: The above statement should be read with tgrif8ant Accounting Policies and Notes to ReslaBummary
Balance Sheet, Statement of Profits and losseterémt of changes in equity and Statement of das¥sfappearing in

Annexures VI-XXXI
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Annexure Ill
STATEMENT OF CHANGES IN EQUITY
A. EQUITY SHARE CAPITAL AS RESTATED
Particulars foat

30-09-2018 31-03-2018 31-03-201y 31-03-2016 31@B2| 31-03-2014
Balance at the beginning of the reporting period 20,850,000 40,50,00 40,50,000 1,50,000 1,50,p00 0,008
Changes during the period 10,54,42,000 80,00,000 - 39,00,000 - -
Balance at the end of the reporting period 11,74,92,000 1,20,50,00D 40,50,000 40,50,000 10800 1,50,000
B. OTHER EQUITY AS RESTATED
Particulars Aot

31-07-2018 31-03-2018 31-03-201y 31-03-2016 31@B2| 31-03-2014
a) Securities Premium Reserve
Balance as at the beginning of the reporting peripd 3,89,20,000 1,09,20,000 1,09,20,0p0 - - -
Add: Addition during the period 20,07,92,800 2,80000 - 1,09,20,000
Less: Utilised for issue of bonus shares 5,87,45,00 - - - - -
Balance as at the end of the reporting period 18,086,800 3,89,20,00( 1,09,20,000 1,09,20,000 - -
b) Revaluation Reserve
Balance as at the beginning of the reporting peripd - - - - - -
Add: Addition during the period - - - - - -
Less: Utilised for set off against depreciation - - - - - -
Balance as at the end of the reporting period - - -
¢) Retained Earnings
Balance as at the beginning of the reporting peripd 1,07,62,340 6,98,438 -46,25,268 4,59,7133 -5,03,095 -7,24,308
Add: Addition during the period 2,75,44,977 1,00%2 53,23,706 -50,85,00p 9,62,829 2,21,213
Add: Other comprehensive income - - - - - -
Balance as at the end of the reporting period 3,837,317 1,07,62,34( 6,98,438 -46,25,2/68 4,59,/34  03;895
Grand Total (a+ b +¢) 21,92,74,117 4,96,82,340 14,18,438 62,94,732 459,734 -5,03,005

Terms / rights attached to equity shares As Restate

>
share.

proportion to the number of equity shares heldHeyshareholders, after distribution of all preféiramounts.

The company has only one class of equity sharemfpavpar value of Rs. 10 per share. Each holflegoity shares is entitled to one vote per

In the event of liquidation of the Company, thedess of equity shares will be entitled to receing af the remaining assets of the Company In
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Annexure IV
RESTATED CASH FLOW STATEMENT
Amt. In Rs.
PARTICULARS For the Year Ended

30-09-2018 31-03-2018|  31.03-201f 31032016  31@B2| 31-03-2014
A. Cash flow from operating activities :
Profit/ (Loss) before tax 3,81,63,176|  1,38,69,694 65,65,023 (50,73,883) 13138 2,23,103
Adjustments for :
Depreciation 8,41,715 4,16,207 3,02,820 1,25,2p3 48,043 26)573
Interest received (21,14,850) - (3,54,741) G5B (1,81,754)]  (1,24,661]
Other Income - (2,44,204) (62,620 (12,41,881) (6,60,611)  (2406)
Finance Costs 1,81,47,194 22,26,635 20,72,136 Z896 1,22,501 25,58
?hp;r:gggg Profit before working capital 5,50,37,195|  1,62,68,33R 85,22,578 (43,50,8[76) 4% (55,802)
Adjustments for :-
(Increase)/ Decrease in Inventories (5,30,97,1118,78(06,798)| (1,34,57,199) (99,64,710) (13,17,704) (9,31,200)
(Increase)/Decrease in Trade Receivables (37,814p| (4,13,92,508 (3,27,21,890) (89,15,318) 1842, (14,72,342
(Increase)/Decrease in Other Current (74,45,452) (9,68,823 50,14,847  (55,19,895)  (943)| (14,31,316
Financial Assets
gggﬁgse)’ Decrease in Other non-current (51,17,976) (4,59,696 (46,000) (11,27,670) 819,48 17,142
(Increase)/Decrease in Other Current Assets - - - 5,000 (28,029) (1,974
Increase/(Decrease) in Trade Payables (2,27,59,063) (3,75,988) 1,74,06,012 89,21,340 (1,75,014) 16195
:_':;[;’“a“sss/ (Decrease) in Other Current (5,90,20,795)|  (27,24,270)  2,54,46,168  3,14,37,358 6,8K418 (265)
Cash generated from operations (46,65,74,017) (6,%8,751) 1,01,64,49¢ 1,05,25,169 74,03,051 (224%),1Y
Net Income Tax (paid) / refunds (58,40,292)|  (18,93,637)  (19,58,64)) (421,526)  [UBL)|  (1,09,924
Net cash from operating activities (A) (47,24,14,3) | (6,93,53,388) 82,05,84P 1,01,03,643 72,35,840 3,9(2669)
B. Cash flow from investing activities :
Purchase of property, plant and equipment (5,883, (96,076) (60,05,334] (37,82,644) (3,78,19,147) (3,48,581)
:::tejrt@er:t()lrg f:}éidSD;g‘r’]fgs()‘mgma' (6,23,14,237) ; 5831738  (3395410)  (9,74,477) ,1XB46)
Other Income - 2,44,204 62,620 12,41,881 6,60,61 2,06,400
Interest Income 21,14,850 - 3,54,781 5,57,133 181 1,24,661]
:;?Vi;?sh(gsed in) / from investing (11,90,86,171) 1,48,128 2,43,800 (53,79,040) (37959)|  (1,29,366
C. Cash flow from financing activities :
ggﬁmﬁgie / (decrease) in Current Financlal - 3¢ 47 g0 506|  5,02,55,10p - (1,49,46,689) 92,80,p00 25,91,100
Eﬁ;&gf;fggfré\fﬁﬁ;;ease) in Non current - | (1,73,24,768)]  (22,34,006) (29,04,166)  2,24,62,940 -
Increase in Share Capital 24,74,88,800 3,60,00/000 - 1,48,20,000 - E
Finance Costs paid (1,81,47,154)  (22,26,685)  (2038) (23,96,799 (1,22,501) (25,58B)
Net Cash used in financing activities ( C ) 50,431,872| 6,67,03,699  (43,06,142)  (54,27,6%4)  3,163| 2565517
g'gsll:‘é;;enﬁe( //\J(r%efg;ase) in cash and cash 26,31,392|  (25,01,561 41,43,507 (7,03,051) 9,04,520 45,482
Cash and cash equivalents (Opening Balance) 2867,1 45,68,747 4,25,240 11,28,290 2,23,170 1,78)288
gaSh and cash equivalents(Closing 46,98,577 20,67,184 45,68,747 4,25,240 11,2890 23,270

alance)

Components of Cash & Cash Equivalent
a) Cash in Hand 5,85,05( 5,91,487 1,41,787 2425 9273,  1,52,045
b) Balance with Banks
In Current Account 41,13,526 14,75,699 4426960 22815 11,24,363 71,72p
gg;hngg)d cash equivalents(Closing 46,98,577 20,67,18¢ 45,68,747 4,25,240 11,2890 23,270
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Annexure V
RESTATED SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS

SIGNIFICANT ACCOUNTING POLICIES:

A.

CORPORATE INFORMATION

Northern Spirits Limited was Incorporated on Sepiert3, 2012 as a Private Limited company underGbenpanies Act,1956 &
subsequently, the company was converted to Pulifiitéd Company vide fresh certificate of incorpavatdated May 03, 2018 at
Registrar of Companies, Kolkata. The Company isagad in Wines and Spirits trading.

There was a merger of the company with United Wi@eBroprietorship concern)w.e.f. 01-Apr-18 andtladi assets and liabilities of the
entity were taken over by the Company at the cagryialue as at 31-Mar-18 and the purchase consiolenaas settled by issue of Equity
shares of the company to the Proprietor of theyenti

Statement of Compliance:

These financial statements have been prepareccordance with Indian Accounting Standards (Ind A8fified under section 133 of the
Companies Act, 2013. The financial statements lzds® been prepared in accordance with the relguasentation requirements of the
Companies Act, 2013.

Basis of Preparation of Financial Statements:

The restated summary statement of assets andtiegbdf the Company as at September 30, 2018,ciMat, 2018, 2017, 2016, 2015 and
2014 and the related restated summary statemeptofifs and loss and restated summary of changesjuity and restated summary
statement of cash flows for the six month periodeen3@ September 2018 and financial years ended on 34stiV2018, 31st March
2017, 31st March 2016, 31st March 2015 and 31stMab14 (herein collectively referred to as (‘restasummary statements') have been
compiled by the management from the audited firerstatements of the Company for the financial yeated on September 30, 2018,
March 31, 2018, 2017, 2016, 2015, 2014 and 204&0zpd by the Board of Directors of the Companye Téstated summary statements
have been prepared to comply in all material respetth the provisions of sub-clauses (i) and (@f)clause (b) of sub-section (1) of
section 26 of the Companies Act, 2013 (“the Actpd with Companies (Prospectus and Allotment ofufées) Rules 2014; The
Securities and Exchange Board of India (Issue giitdband Disclosure Requirements) Regulations ZJOCDR Regulations”) and related
amendments / clarifications from time to time isbbg the Securities and Exchange Board of Indi&BB) and Guidance note on reports
in Companies Prospectus (Revised). The restatethatyrstatements have been prepared specificalipétusion in the offer document to
be filed by the Company with the SME Platform of B8 connection with its proposed Initial publicfering of equity shares. The
Company’s management has recast the financiahséaits in the form required by Schedule I of trenpanies Act, 2013 for the purpose
of restated summary statements.

All assets and liabilities have been classifiedwsent and non-current as per company’s normaiatipg cycle and other criteria as set out
in Schedule Il to the Companies Act 2013. The canyphas ascertained its operating cycle as twetwalims for the purpose of current and
non-current classifications of assets & liabilities

Presentation and disclosure of financial statements

With effect from 1st April 2014, Schedule Ill no&fl under the Act, has become applicable to thepeom for the preparation and
presentation of its financial statements. Accorljingrevious year's figures have been regroupeltissified wherever applicable.
Appropriate reclassification/regrouping have beeaden in the Restated Standalone Financial informatiherever required, to
corresponding items of income, expenses, assetladilities, in order to bring them in line withe presentation and recognition as per the
audited financial statements of the Company andrékeirement of SEBI Regulations. The financiatesteents are prepared in Indian
rupees round off to the nearest rupee.

Use of Estimates:

The preparation of financial statements in conftymiith Ind AS requires management to make judgsiezgtimates and assumptions that
affect the application of the accounting policiesl dhe reported amounts of assets and liabilithes disclosure of contingent assets and
liabilities at the date of the financial statemertisd the reported amounts of revenues and expeoses the year. Actual results could
differ from those estimates. The estimates andnlyidg assumptions are reviewed on an ongoing basis

Property, Plant and Equipment — Tangible Assets (Id AS 16):

Property, plant and equipment are stated at castapisition or construction less accumulated degtien. Cost comprises non-refundable
taxes, duties, freight, borrowing costs and otheidiental expenses related to the acquisition asthliation of the respective assets. For
this purpose, cost includes deemed cost which septe the carrying value of property, plant andiggrgant recognized as at 1st April,
2013 (Date of transitions) measured as per thequsVGAAP (Using the exemption available as perA®I101- First Time Transition to
Ind AS).The same is in compliance withIndAS-16 (f&ndy, Plants &Equipments) to the extent applicablepreciation of these assets
commences when the assets are ready for theidietiense which is generally on commissioning.

Pursuant to Para 54 of the Ind AS 16 [of the Congzsafindian Accounting Standards) Rules, 2016], rBeiption on Office Flat at
Woodburn Park and Office Flat at Rajarhath as m@nbcharged since the residual value of the Assestimated to be more than its
residual value.

There was a change in the estimate of useful fiksseets which has led to a change in deprecigtiereffect of which is as follows:

Particulars For the year ended

30-Sep-18 | 31-Mar-18 31-Mar-17 31-Mar-16 | 31-Mar-15 | 31-Mar-14
Depreciation stated earlier (a) 15,08,034 6,28,376 5,36,690 2,06,860 1,06,018 42,938
Depreciation after restatement (b) 8,41,71b 4,16,20 3,02,820 1,25,223 48,043 26,573
Change in Depreciation (a-b) 6,66,319 2,12,169 2,33,870 81,637 57,975 16,365

Also, there is a change in the date of possesdidheoOffice Flat at Woodburn Park from 31-Mar-16 15-Apr-15, which has led to a
reduction in the Finance costs and Maintenances cospitalized, the effect for which has been inetudn the Restated Financial
Statements.
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Depreciation on fixed assets is calculated on #séstof useful life prescribed under the Scheduie the Companies Act 2013.

Post-merger with United Wines(a Proprietorship ffinme.f 01-Apr-18, there assets have been takenatvthe Written Down value as on
the said date and henceforth depreciation hasdieeged on the basis of useful life.

The estimated useful lives of property, plant agdigment of the Company are as follows:

Buildings 60 Years
Furniture and Fittings 10 Years
Electrical Installations and Equipment 10 Years
Vehicles 8 Years
Office Equipment 5 Years
Computers 3 Years

Impairment of Assets (Ind AS 36):

Impairment loss, if any, is provided to the extehg carrying amount of assets or cash generatiitg exceed their recoverable amount.
Recoverable amount is higher of an asset's nehgglrice and its value in use. Value in use isgtesent value of estimated future cash
flows expected to arise from the continuing useaofasset or cash generating unit and from its dapat the end of its useful life.
Impairment losses recognized in prior years arersad when there is an indication that the impaitrfesses recognized no longer exist or
have decreased. Such reversals are recognizediasrease in carrying amounts of assets to thenextat it does not exceed the carrying
amounts that would have been determined (net oftaration or depreciation) had no impairment losstbrecognized in previous years.
Intangible Assets (Ind AS 38):

Intangible Assets are recognized at consideratéa for acquisition and other direct costs that bardirectly attributed or allocated on a
reasonable and consistent basis.

Current Assets, loans & advances:

An asset is classified as current when it is exgubtt realize the asset, or intended to sell oswor it, in its normal operating cycle; or is
held primarily for the purpose of trading, andxpected to be realized within twelve months ofrygorting period.

Inventories:

Stock is valued al cost and Net Realizable Valuehéver is lower. Cost comprises taxes and experalincurred in the normal course of
business in bringing such inventories to its preseration and condition and includes, where apblie, appropriate overheads based on
normal level of activity. Net realizable value tsetestimated selling price less estimated costedorpletion and sale. Obsolete, slow
moving and defective inventories are identifiedhirime to time and, where necessary, a provisionade for such inventories.

Financial assets and Financial liabilities:

Financial assets and financial liabilities are gguped when the Company becomes a party to theamnéal provisions of the relevant
instrument and are initially measured at fair vallimmnsaction costs that are directly attributatbléhe acquisition or issue of financial
assets and financial liabilities (other than finahassets and financial liabilities measured atvalue through profit or loss) are added to
or deducted from the fair value on initial recognmitof financial assets or financial liabilities.

Foreign Currency Transaction:

Foreign Currency Transactions are recorded at exggheates prevailing on the date of such trangactio

Foreign Currency assets and liabilities at the -geal are realigned at the exchange rate prevadlirte year end and the difference on
realignment is recognized in the Statement of péofioss.

Revenue Recognition:

Revenue is recognized to the extent that it carelebly measured and is probable that the econbemefit will flow to the company.
Revenue from sale of inventories is recognized vthenrisk and rewards of ownership are passed tretoustomers.

Revenue from hospitality services is recognizedmthe services are rendered and same becomes ablerge

Interest income and all other income are accouoregccrual basis.

Taxes on Income:

Current Tax on income is determined on the basigxdble income and tax credits computed in acemelavith the provisions of the
Income tax act 1961 and based on the expectedroatobassessments/appeals.

Deferred tax assets are recognized and carriecafdrio the extent that there is a virtual certatht sufficient future taxable income will
be available against which such deferred tax assetbe realized. Deferred tax assets on businsssate recognized and carried forward
to the extent that there is virtual certainty tkafficient taxable income will be available agaimstich such deferred tax asset can be
realized.

Minimum Alternative Tax (MAT) credit is recognized an asset only when and to the extent therenigreong evidence that the company
will pay normal income tax during the specifiedipdr In the year in which the MAT credit becomégible to be recognized as an asset
in accordance with the recommendations containggiiiance Note issued by the Institute of Charté&mcbuntants of India, the said asset
is created by way of a credit to the statementrofitpand loss and shown as MAT Credit Entitleméiie Company reviews the same at
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each balance sheet date and writes down the cgranimount of MAT Credit Entitlement to the exteneri is no longer convincing
evidence to the effect that Company will pay norinabme Tax during the specified period.

Employee Benefits:
"Defined Contribution Plan

Retirement benefits in the form of Provident Funel@defined contribution scheme and contributemescharged to the Statement of Profit
and Loss for the year when the contributions ae'du

"Post-Employment Benefits

Provisions for liabilities in respect of gratuiterefits are not made. However, it is recognizedraexpense in the Statement of Profit and
Loss on actual basis during the period in whichelgible employee leaves the service of the Compard settlements of his dues are
made based on actual calculation."

Borrowing Cost:

Interest and other related costs, including amedtizosts of borrowings related to acquisition ddlifiying assets are capitalized as part of
the respective assets. All the other borrowingscast charged to revenue.

A qualifying asset is an asset that necessarilyireg a substantial period of time to get readyitbointended use or sale.
Earnings per Share:

Basic earnings per share are calculated by divithegnet profit or loss for the period attributatleequity Shareholders by the weighted
average number of equity shares outstanding dtiimgeriod, as per Ind AS 33 on Earnings per share.

For the purpose of calculating diluted earnings gieare, the net profit or loss for the period bttrable to equity shareholders and the
weighted average number of shares outstandinggitheperiod are adjusted for the effects of alltdie potential equity shares.

Provisions Contingent Liabilities and Contingent Asets:

Provisions involving substantial degree of estioraiin measurement are recognized when there iesemprr obligation as a result of past
events and it is probable that there will be arflowtof resources. Provisions are not discountedst@resent value and are determined
based on best estimate required to settle theadldigat the balance sheet date. These are revietxeaith balance sheet date and adjusted
to reflect the current best estimates.

A disclosure for a contingent liability is also neagthen there is a possible obligation or a preskligation that may, but probably will not,
require an outflow of resources. Where there isssible obligation or a present obligation in resé which the likelihood of outflow of
resources is remote, no provision or disclosuradde.

Contingent Assets are neither recognized nor dieddn the financial statements.

Cash and Cash Equivalents:

The Cash Flow Statement is prepared by indirechatkeset in Indian Accounting Standard-7 on casiv Btatement and presents the cash

flows by Operating, Investing and Finance actigita the company. Cash and cash equivalents pegsentash flow consists of cash in
hand, cheques in hand, bank balances. The samepimpliance with Ind AS-7 to the extent applicable.
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Annexure -VI
PROPERTY, PLANTS & EQUIPMENTS AS RESTATED

Particulars 30-09-2018 31-03-2018 31-03-2017 31236 31-03-2015 31-03-2014
Land & Buildings
Opening 4,48,71,621 4,48,71,621 4,05,05,137 3,785 - -
Addition/(Deletion) 5,02,45,84( 43,65,884 27,389 3,77,75,799
Gross Block 9,51,17,461 4,48,71,621 4,48,71,621  5,89737 3,77,75,79 3
Less : Accumulated Depreciation - - - - - -
Net Block 9,51,17,461 4,48,71,621 4,48,71,621 99537 3,77,75,799
Electrical Installations and Equipment
Opening 1,95,181 1,95,181 1,87,181 91,706 55,106 -
Addition/(Deletion) 4,311,181 8,000 95,475 36,0p0 55,706
Gross Block 6,26,362 1,95,181 1,95,181 1,87,181 7081 55,706
Less : Accumulated Depreciation 94,261 60,948 1P N2 23,962 10,812 3,444
Net Block 5,32,101 1,34,23 1,52,761 1,63,219 80,89 52,262
Plant & Machinery (Office Equipments
Opening 2,00,693 1,38,615 1,05,235 28,950 21,600 21,600
Addition/(Deletion) 477,757 62,078 33,380 76,285 ,350 -
Gross Block 6,78,45( 2,00,693 1,38,6[L5 1,05,235 9578 21,600
Less : Accumulated Depreciation 1,45,3p5 80,012 4215, 21,553 8,624 4,298
Net Block 5,33,055 1,20,681 93,194 83,682 20,326 ,3a7
Vehicles
Opening 4,42,526 4,42,526
Addition/(Deletion) 71,59,304 4,42,526 - - -
Gross Block 76,01,834 4,42,526 4,42,526 - - -
Less : Accumulated Depreciation 6,21,2B1 93,433 oum, - - -
Net Block 69,80,603 3,49,093 4,01,607 - - -
Computers
Opening 4,48,079 4,14,079 2,32,544 38,550 38,350 -
Addition/(Deletion) 1,49,156 34,000 1,81,535 1,939 - 38,550
Gross Block 5,97,235 4,48,079 4,14,019 2,32,544 558 38,550
Less : Accumulated Depreciation 3,86,5[71 2,83,893 ,55,021 55,960 14,170 1,973
Net Block 2,10,664 1,64,18¢ 2,59,048 1,76,584 23,38 36,577
Furniture and Fittings
Opening 19,13,882 19,13,882 9,39,8/70 2,54,825 254 -
Addition/(Deletion) 4,23,542 9,74,01p 6,85,545 - 2,54,325
Gross Block 23,37,424 19,13,882 19,13,882 9,39,870  2,54,325 2,54,325
Less : Accumulated Depreciation 5,11,856 3,99,814 ,17,813 97,098 41,150 17,003
Net Block 18,25,568 15,14,568 16,96,269 8,42,172 13275 2,37,322
Total Tangible Assets 10,51,99,451 4,71,54,38p 4,74,74,510 4,17,71,094 81,B4,574 3,43,464
Total Assets (Net) 10,51,99,447 4,71,54,377 4,74,74,507 4,17,71,094 81,B4,572 3,43,464
Total Accumulated Depreciation 17,59,315 9,17,60( 5,01,393 1,98,5[73 74,156 26713
Depreciation for the year 8,41,715 4,16,207 3,02,820 1,25,2p3 48,043 26,573
Total Assets (Gross) 10,69,58,766 4,80,71,98p 4,79,75,9p04 4,19,70,667 81,89,330 3,70,18]
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Annexure VII
OTHER NON-CURRENT FINANCIAL ASSETS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31-PBL6 31-03-2015 31-03-2014
Bank erosns with more than 12 month 6.23.14,237 ) ) ) 24,36,323 14,61,846
maturity
Total 6,23,14,237 - - - 24,36,323 14,61,846
Annexure VIII
DEFERRED TAX ASSETS (NET) AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31PBL6 31-03-2015 31-03-2014
Deferred Tax Liabilities
Related to Fixed Assets & Preliminary -11,878 3,096 27,464 14,323 3,205 1,890
Expenses
Deferred Tax Assets
MAT Credit Entitlement 5,816 5,816 5,816 73,261 73,261 42,661
Net Deferred Tax Asset 17,694 2,720 -21,648 58,938 70,056 40,771

Note: Deferred Tax Asset on Unabsorbed Businessdso& Depreciation have not been created due tscertainibility of probable future taxable

Income to set-off the same.

Annexure 1X
OTHER NON-CURRENT ASSETS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31-2BL6 31-03-2015 31-03-2014
a) Loans & Advances to Related Parties
Unsecured Consider Good - - - - - -
b) Capital Advance
Advance against Land - - - - - -
¢) Security Deposit
For Godown 16,63,366 17,82,866 3,60,000 3,60,00D 50,000 9,67,488
For Electricity - - - 16,500 -
For Woodburn Park Flat - - 9,01,170 9,01,170 -
Others 52,37,976 500 62,500 - -
Total 69,01,342 17,83,366 13,23,670 12,77,670 1,50,000 67,488
Annexure X
INVENTORIES AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
Stock In Trade
Finished Goods 11,65,74,722 6,34,77,61]1 2,56,70,4131,22,13,614 22,48,904 9,31,200
Total (@+b +c¢) 11,65,74,722 6,34,77,611 2,56313, 1,22,13,614 22,48,904 9,31,200
Annexure Xl
TRADE RECEIVABLES AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
(i) Trade Receivables outstanding for a
period exceeding six months from the dat - - 48,439 - - -
they are due for payment
(I1) Others 45,72,00,590 8,30,29,774 4,15,88,829 , 18378 - 14,72,342
Gross Trade Receivables 45,72,00,59( 8,30,29,776 1647,268 89,15,378 - 14,72,342
Less : Provision for doubtful Trade
Receivables ) ) ) ) ) )
Net Trade Receivables 45,72,00,590 8,30,29,776 BIR68 89,15,378 - 14,72,342
Classification of Trade Receivables
Unsecured, considered good 45,72,00,5p0 8,30,29,7764,16,37,268 89,15,378 - 14,72,342
Doubtful - - - - - -
Gross Trade Receivables 45,72,00,59( 8,30,29,776 1647,268 89,15,378 - 14,72,342
Annexure XII
CASH AND CASH EQUIVALENTS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31DBL6 31-03-2015 31-03-2014
a) Cash on hand 5,85,051 5,91,487 1,41,78Y 2,425 92730 1,52,045
b) Balances with Banks
In Current Account 41,13,526 14,75,699 44,26,960 22815 11,24,363 71,725
Total (a + b) 46,98,577 20,67,186 45,68,747 4,28,24 11,28,290 2,23,770
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Annexure Xl
OTHER BANK BALANCES AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31-PBL6 31-03-2015 31-03-2014
Balances with Banks
In Term Deposit Account - - - 58,31,733 - -
(With maturity period more than 3 months but
less than 12 months)
Total - - - 58,31,733 - -
Annexure XIV
OTHER CURRENT FINANCIAL ASSETS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31-P3BL6 31-03-2015 31-03-2014
a) Loan & Advances to Related Parties
Unsecured, Considered Good - - - - - -
b) Loan & Advances to Employees
Unsecured, Considered Good - - - - - -
c) Balances with Government Authorities
VAT Credit - - - 18,13,871 19,63,830 14,25,211
TDS & Income Tax etc. 57,52,432 26,95,592 19,62,686 4,21,526 1,67,712 1,10,810
GST Credit 10,88,876 9,08,828 - - - -
Advance Excise Duty 13,74,131 5,89,271 6,53,014 - - -
d) Others
Unsecured, Considered Good 81,33,767 23,69,771 6233 56,82,516 49,721 6,250
Prepaid Expenses - - - - -
Total (a+b+c+d) 1,63,49,206 65,63,462 48,887 79,17,913 21,81,263 15,42,271
Annexure XV
OTHER CURRENT ASSETS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
a) Prepaid Expenses - - - - 45,000 16,971
b) Other Receivable - - - - - -
Total (a+h) - - - - 45,000 16,971
Annexure XVI
SHARE CAPITAL AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017  31PB6 | 31-03-2015| 31-03-201p
Authorised Share Capital*
Equity Shares of Rs. 10/- each 19,00,00,000 105000 | 1,50,00,0000 1,50,00,000 5,00,000 5,00,000
Issued Share Capital
Equity Shares of Rs. 10/- each 11,74,92,000 102000 40,50,000 40,50,000 1,50,00( 1,50,000
Subscribed and Fully Paid-up Share Capital
Equity Shares of Rs. 10/- each 11,74,92,000 102000 40,50,000 40,50,000 1,50,00( 1,50,000
11,74,92,000; 1,20,50,00 40,50,000 40,50,000 100,00 1,50,000

*The Company has increased its Authorised Sharét&dmm 50,000 Equity Shares of face value Rs.®ach to 15,00,000 Equity Shares of face
value Rs. 10/- each during the Financial Year 2085Thereafter, there was an increase in the AigtabiShare Capital to 1,90,00,000 Equity Shares
of face value Rs. 10/- each during the Financiary2918-19.
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a. Reconciliation of the Shares Outstanding at the bégning and at the end of the reporting period As Rstated :
Equity Shares
30-09-2018 31-03-2018 31-03-2017 31-03-2016 31082 31-03-2014
Particulars
No .of No .of No. of No. of No. of
No. of Shares In Rs. Shares In Rs. Shares In Rs. Shares In Rs. Shares In Rs. Shares In Rs.

Egﬁgﬁs Outstanding at the beginning of the 1, o5 5 1,20,50,000 4,05,000 40,50,000 4,05,000 0,504000 15,000 1,50,000 15000 150,00 15,000 0,008
Add : Shares issued during the year 46,69,600 9668)0 8,00,000 80,00,000 - - 3,90,00( 39,00,000 - - - -
Add: Bonus Shares issued during the year 58,74,600 5,87,46,000 - - - - - - - - - -
Share outstanding at the end of the yeal 1,17,49,200 11,74,92,00 12,05,000 1,20,50,400 ,@005 40,50,000 4,05,000 40,50,000 15,000 1,50,00(%,000 | 1,50,000
b. Terms / rights attached to equity shares As Restate

»  The company has only one class of equity sharesdawpar value of Rs. 10 per share. Each holflequity shares is entitled to one vote per share.

»  The final dividend declared, if any, is subjecthte approval of the members in the Annual Generdtiig.

» In the event of liquidation of the Company, thedwok of equity shares will be entitled to receing af the remaining assets of the Company In pitigroto the number of equity shares held by theedialders, after

distribution of all preferential amounts.
c. Details of Shareholders holding more than 5% sharei® the company As Restated :
Equity Shares
30-09-2018 31-03-2018 31-03-2017 31-03-2016 31082 31-03-2014
Name of the Shareholder No. of No. of No. of No. of % | No.of | %
No. of Shares % Held Shares % Held Shares % Held Shares % Held Shares | Held | Shares| Held

Anuj Bakshi 58,09,600 49% 5,70,000 47% 2,00,00D 49% 2,00,000 % 49 5,000 33% 5,000 339
Ankush Bakshi 58,09,600 49% 5,70,000 47% 2,00,00D 49% 2,00,000 % 49 5,000 33% 5,000 339
Kulbir Singh Bakshi 70,000 1% 35,000 3% 5,000 1% 5,000 1% 5,000 33% 005,0 33%
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Annexure XVII
OTHER EQUITY AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31-2BL6 31-03-2015 31-03-2014
a) Securities Premium Reserve
Balance as at the beginning of the year 3,89,20,000 1,09,20,000 1,09,20,000 - - -
Add: Addition during the year 20,07,92,800 2,80000, - 1,09,20,000 - -
Less: Utilised for issue of bonus shares 5,87,46,00 - - - - -
Balance as at the end of the year 18,09,66,800 320000 1,09,20,000 1,09,20,00 - -
b) Revaluation Reserve
Balance as at the beginning of the year - - - - - -
Add: Addition during the year - - - - - -
Less: Utilised for set off against
depreciation ) ) ) ) ) )
Balance as at the end of the year - - - - - -
¢) Retained Earnings
Balance as at the beginning of the year 1,07,62,340 6,98,438 -46,25,269 4,59,733 -5,03,095 -7,24,308
Add : Profit for the year 2,75,44,977 1,00,63,90p 53,23,706 -50,85,002 9,62,828 2,21,213
Add: Other comprehensive income - - - - - -
Balance as at the end of the year 3,83,07,316 1,07,62,340 6,98,438 -46,25,269 439,73 -5,03,095
Grand Total (a+ b +¢) 21,92,74,116 4,96,82,34( 16,18,438 62,94,731 4,59,733 -5,03,095
Note: All the above items form part of Reserves&us.
Annexure XVIII
NON CURRENT FINANCIAL BORROWINGS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
Secured Loans :
a) Rupee Term Loans From Banks
Principal - - 1,59,07,933 1,73,24,768 1,85,58,774 -
Total (a) - - 1,59,07,933 1,73,24,768 1,85,58,774 -
Amount disclosed under the head other
current liabilities (Refer Annexure XXI:) ) ) 14,16,835 22,34,006 39,04,166 )
Annexure XIX
CURRENT FINANCIAL BORROWINGS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
a) Loan Repayable on Demand
Cash Credit from Karur Vysya Bank 5,71,14,158 562,02 - - - -
Cash Credit from DBS and Canara Bank 35,79,31,170 - - - - -
b) Loan & Advance from Related Parties
Unsecured Loan - - - - 1,49,46,689 56,66,689
C) Other Loan & Advances
Other Payables - - - - - -
Total 41,50,45,328 5,02,55,102 - - 1,49,46,689 56,66,689
Annexure XX
TRADE PAYBLES AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
From Micro, Small & Medium - - - - - -
Others 46,12,299 2,73,71,362 2,77,47,350 1,03,41,338 19989 15,95,012
Total 46,12,299 2,73,71,362 2,77,47,350 1,03,41,338 19989 15,95,012
Annexure XXI
OTHER CURRENT LIABILITIES AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 312BL6 31-03-2015 31-03-2014
a) Current Maturities of Long Term
Debt
i) Rupee Term Loans From Banks
Principal - - 14,16,835 22,34,006 39,04,166 -
Interest Accrued And Due - - - - - -
Interest Accrued But Not Due - - - - - -
Total (i) - - 14,16,835 22,34,006 39,04,166 -
i) Vehicle Loan
Principal - - - - - -
Interest Accrued And Due - - - - - -
Interest Accrued But Not Due - - - - - -
Total (ii) - - - - - -
Total (a) = (i+ii) - - 14,16,835.00 22,34,006.00 ,89,166.00 -
b) Other Payables
Advance From Customers - 5,85,43,5838 6,08,12,745 76,85,066 65,99,154 -
Liability for Expenses 92,095 14,17,911 8,63,719 86352 1,10,896 35,385
Retention Money - - - - - -
Bank Overdraft - - - - - -
Statutory Dues Payable 17,76,644 9,28,040 19,37,340 1,15,718.00 20,228.00 13,475
Total (b) : 18,68,739 6,08,89,534 6,36,13,804 3691636 67,30,278 48,860
Total (a+b) 18,68,739 6,08,89,534 6,50,30,639 NAH42 1,06,34,444 48,860
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Annexure XXII
SHORT TERM PROVISIONS AS RESTATED
Particulars 30-09-2018 31-03-2018 31-03-2017 31236 31-03-2015 31-03-2014
Provision for Income Tax 1,09,63,334 38,30,160 - - -
Provision of MAT - - 11,60,731 2,04,770 42,661
Total 1,09,63,334 38,30,160 11,60,731 2,04,77( 42,661
Annexure XXIII
REVENUE FROM OPERATIONS AS RESTATED
Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.201p 31008.2 31.03.2014
Sale of Products 52,61,92,25] 32,71,85,684 22,189439 3,49,75,685 1,58,72,325 98,33,090
Less: Excise Duty 4,33,47,199 6,85,00,94 4,79(8%,3 27,93,106 - -
Other Operating Income 16,57,433 - - - - -
Total 48,45,02,484 25,86,84,744] 17,32,25,243 3258 1,58,72,325 98,33,090
Annexure XXIV
OTHER INCOME AS RESTATED
Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.2016 31008.2 31.03.2014
Interest Income 21,14,850 - 3,564,781 5,57,133 181, 1,24,661
Other non-operating income - 2,44,204 62,620 1a81, 6,60,611 2,06,400
Total 21,14,850 2,44,204 4,17,401 17,99,014 8,42,36 3,31,061
Annexure XXV
PURCHASES AS RESTATED
Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.2016 31008.2 31.03.2014
Purchases of Stock-in-Trade 28,97,30,066 19,61946,9 12,70,07,536 3,561,02,377 1,41,30,05¢ 83,22,43
Add: Custom Duty 11,15,71,139 4,69,57,411 1,8534,5 33,85,619 - -
Add: Clearing & Forwarding 6,75,037 8,76,436 13718, 69,343 - -
Add: Freight Inward 3,66,512 29,300 2,69,011 2,804 1,12,871 33,624
Total 40,23,42,754 24,40,10,141 14,71,90,88p 38789 1,42,42,927 83,56,055
Annexure XXVI
CHANGES IN INVENTORIES AS RESTATED
Particulars For the year ended
30.09.2018 |  31.03.2018 | 31.03.2017] 31.03.201b 31008.2 | 31.03.2014
Change in Stock in Trade
Opening Stock in Trade 12,36,45,704 2,56,70,813 2,13614 22,48,904 9,31,200 -
Less: Closing Stock in Trade 11,65,74,72p 6,341 ,6 2,56,70,813 1,22,13,614 22,48,904 9,31,200
Total 70,70,982 (3,78,06,798) (1,34,57,199 (99760) (13,17,704) (9,31,200)

Note: The opening Stock in Trade for the period31L8 includes the stock taken over post mergen fomited Wines (a Proprietorship Concern)

w.e.f 01-Apr-18.

Annexure XXVII
EMPLOYEES BENEFIT EXPENSES AS RESTATED

Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.2016 31008.2 31.03.2014
Salary & Exgratia 41,16,994 87,84,381 64,60,956 39,249 4,01,723 2,60,000
Staff Welfare 84,884 1,81,603 92,109 - - -
Total 42,01,878 89,65,984 65,53,065 17,39,249 723, 2,60,000
Annexure XXVIII
FINANCE COST AS RESTATED
Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.201p 31008.2 31.03.2014
Interest Expense 1,79,24,130 14,87,142 20,60,962 , 7182728 - -
Other borrowing costs 2,23,024 7,39,493 11,174 ,0818 1,22,501 25,583
Total 1,81,47,154 22,26,635 20,72,136 23,96,799 2,50 25,583
Annexure XXIX
DEPRECIATION & AMORTISATION EXPENSES AS RESTATED
Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.201p 31008.2 31.03.2014
Depreciation 8,41,715 4,16,207 3,02,820 1,25,223 ,0483 26,573
Total 8,41,715 4,16,207 3,02,820 1,25,223 48,043 528
Annexure XXX
OTHER EXPENSES AS RESTATED
Particulars For the year ended
30.09.2018 31.03.2018 31.03.2017 31.03.2016 31008.2 31.03.2014
Auditors Remuneration 75,000 25,000 15,000 15,000 0,000 7,500
Filing Fees 10,500 5,400 1,200 1,200 3,200 900
Rates & Taxes 40,93,398 52,56,452 36,45,378 16488,0 - -
Freight Outward 27,47,677 21,43,137 8,48,033 445,7 1,22,220 1,32,214
Packing Expenses 35,050 29,050 9,595 15,225 5,245 ,3203
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Labour Charges

Loading & Unloading Expenses
Brokerage

Electric Expenses
Consultancy Charges

Rent

Travelling Charges
Computer Expenses

Office Expenses
Maintenance Charges
Insurance Charges
Miscellaneous Expenses
Telephone Expenses
Computer Software

Foreign Exchange Difference
Listing Fees

Preliminary Expenses

ROC Fees

Rebate & Discount

Total
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75,600 3,81,177 2,24,603 39,597 485,6 11,202
2,62,314 45,065 - - - -

- - - 70,000 - -
79,296 2,65,040 2,40,010 1,06,77p 50,710 21,320
8,62,900 28,48,764 3,52,750 9,908 5,11,000 3,29,500

18,44,510 22,74,114 18,40,297 14,60,640 6,92,362 6817
- 2,26,801 1,74,874 2,50,619 2,346 -
- - - - - 18,000
5,48,116 7,35,989 4,17,991] 2,22,46p 85,482 1,13,737
21,374 1,86,895 3,70,014 39,1 2,43,884 1,40,550
3,62,772 5,08,105 92,344 11,401 9,188 16,891
8,70,130 2,60,527 1,51,897 0,998 7,603 17,720
1,02,846 1,60,186 89,195 35,97 - -
53,355 65,128 10,800 52,000 - -
- 1,84,806 - 67,892 - -
65,750
- - - - - 22,856
13,12,500 - - 2,41,500 - -
24,26,588 1,16,45,447 1,59,31,943 - - -
1,58,49,675 2,72,47,085 2,44,15,919 59,64,12y  20,78,887 22,04,037

Annexure XXX

NOTES ON RESTATED FINANCIAL STATEMENTS

A. NOTES ON RECONCILIATION OF RESTATED PROFITS

The reconciliation of Profit after tax as per aaditresults and the Profit after tax as per RestAtbunts is presented below in Table-1. This
summarizes the results of restatements made iraudéed accounts for the respective years/periatl isnimpact on the profit & losses of the

company.
Particulars As at

30-09-2018 31-03-2018 31/03/2017 31/03/2016 310182 31/03/2014
A) Net profit/(loss) as per audited
statement of profit & loss 27,948,557 1,01,62,798 51,24,621 (25,59,948) 9218,8 2,21,749
B) Adjustments
Preliminary Expenses W/off - - 5,714 5,714 5,714 7,142
ROC Fees W/Off 48,300 48,300 48,300 (1,983,200 - -
Excess Depreciation charged 666,319 2,12,169 733,8 81,637 57,975 16,365
Finance Costs Decapitalized - - - (22,78,718) - -
Maintenance Cost Decapitalised - - - (1,29,152 - -
Change in Deferred Tax 14,974 (29,204) (88,799 ,1(19) (19,681) 240
Change in residual value of asset W/off - - - (217) - -
Change in Provision for Income Tax -1,133,174 (3.80) - - - -
Restated Net Profit 27,544,976 1,00,63,902 53,23,706 (50,85,002) 9262,8 2,21,213

Adjustments having impact on Profit
Amounts relating to the Prior Period have beenstdfliin the Year to with the same is related.

B. MATERIAL REGROUPINGS: -

The Company has reclassified the figures for tlevipus financial year ended March 31, 2014 in ata@oce with the requirements of Schedule IIl.
Appropriate adjustments have been made in the ®dsBummary Statements, wherever required, bylassfication of the corresponding items of
income, expenses, assets, liabilities and cashsfioworder to bring them in line with the groupirgs per the audited financial statements of the
Company as at and for the six month period endeteS®er 30, 2018, prepared in accordance with Stbélll and the requirements of the Securities
and Exchange Board of India (Issue of Capital &ldisure Requirements) Regulations, 2009 (as amégnded

The date of possession of a Property (Office FafVoodburn Park has been changed from 31-Mar-16+8pr-15 and thus the Finance Cost and
Maintenance charge earlier capitalized on the shawe been recapitalized to bring it in line witid IAS 23 (Borrowings Cost).Further, certain
expenses shown as deferred revenue expenditure bemre shown as Revenue Expenditure and hence rwiffein the year of expenditure.

Additionally, there is a change in the Provisioniftcome Tax which have been adjusted for accotyling

C. OTHER NOTES

. The Company has converted from a Private limitetigany to a Public limited company vide fresh Cixdie of Incorporation given by

the Ministry of Corporate Affairs on 03.05.2018.

Contingent liabilities and Commitments

As At

Particulars

30-09-2018

| 31-03-2018]

31-03-2017 |

31-03-2014

31052 |

31-03-2014

A) Contingent Liabilities

Claims against the company not acknowledged assDebt

Income Tax *

Bank Guarantee

*The company had received the Income Tax refuncABsessment Year 2016-17 after receiving

under scrutiny assessment as per Section 143(®mia Tax Returns of AY 2017-18 has not yet beengssed.

intimatifen143 (1) but then the same is
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**Fully Secured against Term Deposit
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The company do not have any liability under revetserge mechanism of Service Tax as no such experese incurred by the company.

B) Capital Commitments
Particulars As AL
30-09-2018 31-03-2018 31-03-2017 31-03-201§ 310862 31-03-2014
Capital Commitments - - - - -
MIl. Expenditure in Foreign Currency
Particulars As AL
30-09-2018 31-03-2018 31-03-2017 31-03-201§ 310562 31-03-2014
Foreign Exchange — Outgo 7,778,679 1,17,15,390 8FIN2 21,97,818 - -
CIF  Value of Imports ) ) ) )
Capital Goods-CWIP
Total 7,778,679 1,17,15,390 39,18,542 21,97,818 - -
V. EARNINGS PER SHARE
Particulars As AL
30-09-2018 31-03-2018 31-03-2017 31-03-2016 31082 31-03-2014
Profit/(Loss) after Tax 27,544,977 1,00,63,907 233706 (50,85,002) 9,62,829 2,21,213
Equity Shares of Rs.10 each (Nos) 11,749,20D 13005 4,05,000 4,05,000 15,000 15,000
Weighted Average No. of Shares 11,749,20 7,84,174 4,05,000 3,15,492 15,000 15,000
Earnings Per Share (in Rs.) 2.34 12.83 13.14 (16.12 64.19 14.75
* In FY 2015-16, 3,90,000 No.'s of Equity shares sf FO were issued, dated- 24.06.2015.
In FY 2017-18, 8,00,000 No's of Equity shares of R were issued, dated- 10.10.2017.
Consequent to merger with United Wines, there waissue of 46,69,600 Equity shares of Rs. 10 eaddild4.2018.
On 08.09.2018, the company allotted Bonus shareetexisting shareholders in the ratio of 1:1.
V. RELATED PARTY DISCLOSURES
List of related parties:
(@) Key Management Personnel:
- Mr. Ankush Bakshi Managing Directors
(b) Others:
-Mr. Anuj Bakshi Chairman
-Mr. Kulbir Singh Bakshi Close relative of KMP
-Mrs. Roshni Bakshi Director
-Mrs. Kanika Bakshi Director
-Mr. Kaushik Roy Chowdhury Shareholder and DirectioSapphire Spirits Private Limited (Group Compan
Sl. No. Name of the Company/ LLP Relationship
1 United Wines Proprietorship Firm of Chairman (Mnuj Bakshi)
2 Sapphire Spirits Private Limited Promoters oforéipg entity hold 50% of the Equity Shares in tBi©oup Company

VI. Disclosure under Indian Accounting Standard 19:
Provisions for liabilities in respect of gratuiterefits are not made. However, it is recognizedraexpense in the Statement of Profit and
Loss on actual basis during the period in whichelgible employee leaves the service of the Compard settlements of his dues are
made based on actual calculation.

VII. Micro, Small & Medium Enterprises Development Act,2006:
As per the explanation given by the management;aéhgany owes no dues to any company/entity thieateauired to be furnished u/s 22
of the Micro Small and Medium Enterprise. This basn relied upon by the auditors.
VIIL. Segment Reporting

The company operates in reportable business segh8&pirits and Wines trading, however, disclossreot as per Accounting Standard -
108 (Operating Segments).

IX. Property, Plant and Equipment of the company iredudand & Building at Foreshore Road, Kolkata, antiog to Rs.5,02,45,840/-. This
property is registered under the name of Uniteda&/iand the title of the same is yet to be trarefieim the names of Northern Spirits
Limited.

X. Full compliance and information as required und8r1% (Revised) “Employee Benefits”, 2005, has re@rbmade by the company for the
period ended 31/07/2017. As such the effects ofstree could not be considered in our restated dinbm However the company has
informed that necessary compliance shall be mattesisubsequent financial.

XI. Figures have been rounded off to the nearest rupee.
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Annexure XXXI C (v)
RELATED PARTY TRANSACTIONS
For the Financial year ended 2013-14
Opening Closing
. . Balance . . Balance
Name of the party Nature of Relation Nature off ransaction (Payable)/ Debit Credit (Payable)/
Receivable Receivable
01-04-13 31-03-14
United Wines Proprietorship Firm of KMP| Sale of goods against fajr 1,01,30,049| 86,57,707|  14,72,342
(Mr. Anuj Bakshi) consideration
Ankush Bakshi Key Managerial Personnel Loan reckive (17,56,845) - 25,91,100 (43,47,945)
Anuj Bakshi Chairman Loan received (12,43,744) - ,008 (13,18,744)
Kulbir Singh Bakshi Relative of KMP Loan received 75(000) 75,000 - -
For the Financial year ended 2014-15
Opening Closing
. . Balance . . Balance
Name of the party Nature of Relation Nature off ransaction (Payable)/ Debit Credit (Payable)/
Receivable Receivable
01-04-14 31-03-15
. ] Proprietorship Firm of KMP| Sale of goods against far |
United Wines (Mr. Anuj Bakshi) consideration 14,72,342 1,08,45,269  1,89,16,765 (65,99,1%4)
Ankush Bakshi Key Managerial Personne Loan reckive (43,47,945) 31,00,000.00] (74,47,945
Anuj Bakshi Chairman Loan received (13,18,744) - ,86000.00| (74,98,744
For the Financial year ended 2015-16
Opening Closing
. . Balance . . Balance
Name of the party Nature of Relation Nature offransaction (Payable)/ Debit Credit (Payable)/
Receivable Receivable
01-04-15 31-03-16
United Wines Proprietorship Firm of KMP) Sale of goods against | g5 g9 154) | 99,21,143.00  4,09,86,455  (3,76,64,466)
(Mr. Anuj Bakshi) fair consideration
Ankush Bakshi Key Managerial Personne Loan reckive (74,47,945) 74,47,945 - -
Anuj Bakshi Chairman Loan received (74,98,744) 494 - -
For the Financial year ended 2016-17
Opening Closing
. Nature of Balance . . Balance
Name of the party Nature of Relation Transaction (Payable)/ Debit Credit (Payable)/
Receivable Receivable
01-04-16 31-03-17
. - Sale of goods against
United Wines Proprietorship Firm of KMP) ¢ oncideration & | (3,76,64,466)] 1,30,95,889 3,549,168  (6,01,17,745)
(Mr. Anuj Bakshi) -
Advance given/taken
For the Financial year ended 2017-18
Opening Closing
. Nature of Balance . . Balance
Name of the party Nature of Relation Transaction (Payable)/ Debit Credit (Payable)/
Receivable Receivable
01-04-17 31-03-18
Proprietorship Firm of Sale of goods against
United Wines KMIFD) (Mr AnE' Bakshi) fair consideration & (6,01,17,745)| 5,51,95,997 5,36,21,885 (5,85,43,983)
) | Advance given/taken
For the Four month period ended 30thSeptember 2018
Opening Closing
. Nature of Balance . . Balance
Name of the party Nature of Relation Transaction (Payable)/ Debit Credit (Payable)/
Receivable Receivable
01-04-18 30-09-18

Note: There are no Related Party Transactions fbist six month period.
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Annexure XXXII
SUMMARY OF ACCOUNTING RATIOS
S. No. Particulars Calculation 43,373.00 43,190.00] 42,825.00 42,460.00 42,094.00 41,729.00
Restated PAT
attributable to Equity 2,75,44,977 | 1,00,63,902| 53,23,706 -50,85,002 9,62,829 2,21,213
Basic Sharfeholders
1 Earning per Weighted
Average Number of 1,17,49,200 7,84,178 4,05,000 3,15,492 15,000 15,000
share (Rs.) .
Equity Shares
Basic Ear(ggﬁs Pershar 534 12.83 13.14 -16.12 64.19 1475
ASSETS 76,92,55,816| 20,40,78,498| 12,55,15,091| 7,84,12,480| 4,63,74,409 70,00,127
LIABILITIES 43,24,72,005| 14,23,43,438| 10,98,68,301| 6,80,08,810 | 4,56,94,618| 73,12,451
NetAsset | Net Asset value (ASsets| 53 57 93 811 6,17,35,060 | 1,56,46,791| 1,04,03,670| 679791 | -312323
2 Va_Iue per Liability) _
equity share | Total Number of EqQuity | ) 17 4500 | 12,05000 | 4,05000 | 4,05,000 15,000 1,50,000
(Rs.) Shares outstanding
Net Asset Value per
equity share (Rs.) 28.66 51.23 38.63 25.69 45.32 -2.08
Restated PAT
attributable to Equity 2,75,44,977 | 1,00,63,902| 53,23,706 -50,85,002 9,62,829 2,21,213
Return on Shareholders
3 Net Worth EQUITY SHARE
CAPITAL+RESERVES | 33,67,66,116| 6,17,32,340| 1,56,68,438| 1,03,44,731 6,09,733 -3,53,095
AND SURPLUS*
Ratio 8.18% 16.30% 33.98% -49.16% 157.91% Nil
*Reserve & Surplus exclude Revaluation Reserve
Annexure XXXIII
TAX SHELTER STATEMENT
Particulars For the Year Ended
30-Sep-18 31-Mar-18| 31-Mar-17)| 31-Mar-16 31-Mar-15 1BMar-14
Profit before tax as per Restated P/L (A) 3,81,63,176] 1,38,69,694  65,65,023 -50,73,883 13138,/ 2,23,103
Normal Corporate Tax Rate 28% 28% 30% 31% 31% 319
Minimum Alternate Tax 19% 19% 19% 19% 19% 19%
Adjustments
Permanent Difference (B)
Expenses Disallowed under Income Tax Act, 1961 - - - - -
Total Permanent Difference (B) - - - - -
Timing Difference (C)
Depreciation as per Books 8,41,711 4,16,2Q7 3,02,82 1,25,223 48,043 26,573
Depreciation as per IT Act 7,83,562 3,36,286 342,7] 156,135 46,586 48,351
Disallowance u/s 43 B - - - - - -
Total Timing Difference (C) 58,153 79,921 -39,880 -30,912 1,457 -21,77B
Net Adjustment (D) = (B) + (C) 58,153 79,921 -39,880 -30,912 1,457 -21,778
Tax Expense/ (saving) thereon Tax Expense /(satfreggon 16,178 22,020 -11,912 -9,552 450 -6,72P
Income from other sources (E)
Exempt Income (F) -
Taxable Income/(loss) G=(A+D+E-F) 3,82,21,329| 1,39,49,615  65,25,143  -51,04,796 14789, 2,01,325
Brought Forward Loss Set Off
Ordinary Business Loss - - 25,09,224 5,07,322 2,18,466
Total Loss set offH) - - 25,09,224 5,07,322 2,18,464
Taxable Income/(loss) (G-H) 3,82,21,329| 1,39,49,61H 40,15,919 6,32,448 -17,14
Tax as per Normal Provision 1,06,33,174| 38,43,468 11,99,55b 1,95,426 -5,297
Taxable Income/(Loss) as per MAT 3,81,63,176] 1,38,69,694  65,65,023 11,38,313 033,
Tax as per MAT 72,71,993 26,42,870 12,50,96p 2,16,906 42,512
Tax Paid as per MAT or Normal Provision Normal Normal Normal NA MAT MAT
Provision Provision Provision
Annexure XXXIV
Capitalization Statement
Standalone
Particulars Pre-Issue as at Adjusted for the post-issue
30-Sep-18
Borrowings
Short term debt (A) 41,50,45,328 41,50,45,328
Long term debt (B) - -
Total Debts (C) 41,50,45,328 41,50,45,328
Shareholder's fund
Share Capital 11,74,92,000 16,05,12,000
Reserve & Surplus 21,92,74,116 36,12,40,116
Total Shareholder's fund (D) 33,67,66,116 52,17,52,116
Long Term Debt / Shareholder's fund (B/D) - -
Total Debt/ Shareholder's fund (C/D) 1.23 0.80
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FINANCIAL INDEBTEDNESS
To,
The Board of Directors,
Northern Spirits Limited
5A, Woodburn Park Road,
6th Floor, Woodburn Central Unit 603,
Kolkata — 700020,
West Bengal, India.
Dear Sirs,
Report on Financial Indebtedness
Loan from Banks / Financial Institutions (Secured loans) — As on 30/09/2018
) Re- Principal
SIN Name of Purpose Sanctioned Amt. Rate of Interest payment Mprato Outstanding
o] Lender (Rs. In Lacs) rium .
Schedule (Rs. in Lacs)
. . 11.50% Repayabl
1 Karg;Xzsya Cash Crgglrt]ig{ Working Rs.(g%oii(l{gitl)_akhs [(One year MCLR, e on NA 571.14
9.00%)+2.50%] demand.
. . Rs. 2500.00 Lakhs 11.00% Repayabl
2 DBft fa”k Cash Crgg'tig Working | 5p/cc/wCL/PIDIPBD [(MCLR, e on NA 2207.12
: p limit) 8.40%)+2.60%] | demand.
Rs. 1500.00 Lakhs
. S 11.00% Repayabl
3 | canaraBank|  OPen Cash Creditfor (OCC limit) [(One year MCLR, | e on NA 1372.19
Working Capital [Sub-limit- 200 8.300)+2.70%) demand
(ILC/IFLC)] OVT)TE LU0 :

*For details of the Mortgage / Security/ Hypothecaibn, Refer Annexure

For J K Sarawgi & Associates,
Chartered Accountants
FRN -006836C

S/d-

CA Jeet Agarwal
(Partner)

M. No. 064038

Date: November 06, 2018
Place: Kolkata

Annexure

Principle Terms & Condition of —Karur Vysya Bank

v' Fresh Equitable Mortgage charge on Commercial ©ffipace situated on the Sixth Floor in B+G+6 Storie

Building named “WOODBURN CENTRAL” Office No. 603t &#remises No.5A, Woodburn Park, admeasuring

1395 square feet of built up area with two coveCed Parking Space being no. 8 & 9 at Basement, Ward70 of
Kolkata Municipal Corporation, Woodburn Central,@¥anipore, District-South 24 Paraganas, Kolkat®} G20,
West Bengal standing in the name of M/s NortheritSpPvt. Ltd. Valued at Rs. 442.69 Lacs as pelus&on
Report dated 04.09.2017 [Rs. 456.17 Lacs as pan8eééaluation Report].

v" Fresh Equitable Mortgage charge on Commercial ©ffipace at ASO-402 at Fourth Floor in B+G+8 storied

building named ASTRA TOWER, admeasuring 789 sqofftsuper built-up area with right to park one gathe
Covered space of the complex, south building at Rim.: 1IC/I, Block-1IC, Street No. 4444 (MAR, NENew

Town, Mouza- Recjuani, J.L. No. 13 under RajarhstBupur- | Gram Panchayat, PS- New Town (Rajarhat)

District- North 24 Paraganas, West Bengal stantirige name of M/s Northern Spirits Limited, valustdRs. 50.74
Lacs as per Valuation Report dated 28.09.2017.

v" Limit should be availed within three months frone tate of sanction.

v" Rate of Interest: OCC: Interest will be charged 1@% which is 2.50 % over and above the MCL RatthefBank,
compounded at monthly rests.

v'Revision of Interest rate: The bank may review esdse the MCL Rate at any time or as per guidslioERBI

issued from time to time. The borrower further agréhat the Bank may change the customer spebiiges or the
term premium or the risk premium at any time.
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v" Holiday/ Moratorium Period: The borrower has to fhg interest accrued in the loan account durirghtliday
period, if allowed, as and when debited. If the IBaat the request of the borrower or as per the gBdelines,
expressly waives payment of interest during theatwsium period, the interest accrued during the atwsium
period will be capitalized and added to the priatigum on commencement of the repayment periodf@dame
shall be repaid along with principal as per theeadrrepayment period.

v Interest rate re-set: Bank is at liberty to rethetlending rate due to change in the internalicrating given to the
borrower or variation in the credit rating done d other external credit rating agency, or duehanges in the
economic environment or changes in RBI Guidelinesluwe to any other reasoancein one year/s,which the
borrower has to pay. However, any improvement éndtedit rating does not entitle the borrower &imlreduction
in the lending rate automatically. The borrowelidble to pay the agreed rate of interest till date of re-set.

Principle Terms & Condition of — DBS Bank Ltd.

v’ Security:
a. First Pari-passu charge on current asset of thepaom

b. First Pari-passu charge on commercial property98{BV33 & 493/B/34 GT Road, Shibpur, Howrah- 711202
(in the name of the firm).

c. First Pari-passu charge of residential propertylat No. 4C, Gaurav Apartment, Ballgunge, Pladés|kata -
700019. (in the name of Anuj Bakshi, Ankush Bakg#tmita Bakshi & Kulbir Singh Bakshi.

d. Security Deposits worth Rs. 2.925 Cr (Exclusivergka and personal guarantees of Ankush Bakshi, @mit
Bakshi & Kulbir Singh Bakshi.

v" 15% margin at the time of issue of each bank guaean

v' In case of default, penal interest @ 3% per annuth monthly rests over the MCLR or the applicabéger
whichever is higher, will be charged.

v' Borrower to submit stock and receivable statemastat month end within next 30 days. A margin d¥25ill be
maintained over stocks and 25% over receivablesdimulation of drawing power.

v FFR | to be submitted within 45 days of the respecguarter end and FFR Il to be submitted withindys from
the end of each half year.

v'Interest/ Commission rates are subject to changetime, at the sole discretion of the Bank opasdirective of
RBI.

v' The facility will be subject to extant RBI regulartis.

v" Right to Review. The bank reserves the right to review the fasltat any time and from time to time at their
absolute discretion. Notwithstanding any provisimfsthe sanction letter, Standard conditions ang ather
document, the bank has the right at their absdaligeretion and without proper notice to the compamynediately
to vary, terminate, reduce, suspend or cancel theolimitted Facilities, to cease to make availalmg farther
utilization of the Uncommitted facilities and/or d@mand immediate payment of all moneys and lizsliowing to
us under the Uncommitted Facilities (whether actwalontingent).

Principle Terms & Condition of — Canara Bank:
v' Primary security: Hypothecation of stock and book debts- Margin: 2&8ainst stock & 40% against book
debts(37.5% charge on both these assets).

v' Collateral security:
a) Equitable mortgage of residential property at thepie Tower, 11th Floor, Ballgunge, Premises NoA,16
Gurusuday Road (in the name of Anuj Bakshi, AnkBakshi & Kulbir Singh Bakshi. (Exclusive charge).

b) Pari-Passu charge- Equitable mortgage on commepoigderty at 493/B/33 & 493/B/34 GT Road, Shibpur,
Howrah- 711202 (in the name of the firm).

c) Pari-Passu charge- Equitable mortgage of residgmigerty at Flat No. 4C, Gaurav Apartment, Baltige,
Places, Kolkata -700019. (in the name of Anuj Bak&nkush Bakshi, Amita Bakshi & Kulbir Singh Baks
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d) Security Deposits worth Rs. 1.1 Cr (Exclusive clea@nd personal guarantees of Ankush Bakshi, ABateshi
& Kulbir Singh Bakshi.

The drawing in the account will be permitted on fasis of drawing power computed as per the balek.ru

Sundry creditors for goods (purchased on credipkhbe separately shown in the stock statementM&@®D and
excluded while arriving at drawing limit.

Goods with processors if any is to be shown seplgrat the stock statement along with stocks heldustation
places and goods in transit if any.

Book debts over 90 days to be excluded while argdt Drawing Power.

Insurance should be obtained covering all the riiskbe stock to be hypothecated.

Penal interest to be charged for non/delayed suioniof Stock/Book debts statements.
OCC/ODBD to be made available only on paid stobk&k debts after maintaining required margin.
The account is subject to pre-release audit, Ceadiit and stock audit.

Stock Audit is to be conducted as per takeoverajinds before release of the limit.

The audit is subject to legal audit. All mortgageper has to be provided from Standard Chartered Baual
Equitable Mortgage charge is put through in thektaper the LSR and guidelines.

Ensure stock stored at bonded warehouse is shoparately in the Stock statement. Stock under L@ibe
excluded while arriving at Drawing Power.

Branch to comply with all statutory obligation agovernment appeals, such as comply all the comdittoentioned
therein, application for electrical connection, ap@l of state government for purchase of landapplicable,
Registration under Central and State VAT/Sales Aetx etc.

Undertaking letter to be submitted:

a) To undertake any new project scheme unless expgadin such expansion is covered by company’s amt c
accruals after providing for Dividends, Investmests. or for long term uses for financing such mewjects or
expansion without permission of bank.

b) To invest by way of capital or lend or advance ol or place deposits with any associate/allist¥giany
other concern without permission of bank.

c) To enter into any borrowing arrangements eitherussgt or unsecured with any other Bank/ Financial
Institution/ Company without permission of Bank.
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Management’s Discussion and Analysis of Financial@ditions and Results of Operations

You should read the following discussion of ouafficial condition and results of operations togethéth our restated
financial statements for F.Y. ended March 31, 2@IR,7, 2016, 2015 and 2014 and for the period erdffdSep, 2018
including the notes and significant accounting pet thereto and the reports thereon, which appdsewhere in this
Prospectus. You should also see the section titRidk Factors" beginning on page 13 of this Prospec which
discusses a number of factors and contingencidgscthad impact our financial condition and resutsoperations. The
following discussion relates to our Company, untaberwise stated, is based on restated auditehiial statements.

These financial statements have been prepared é¢ordance with Indian GAAP, the Companies Act arel SiEBI

(ICDR) Regulations and restated as described inrép®rt of our auditors dated August 18, 2018, Wwhiincluded in

this Prospectus under the section titled "Finandrdbrmation” beginning on page 117 of this Progpec The restated
financial statements have been prepared on a lthsit differs in certain material respects from geally accepted

accounting principles in other jurisdictions, indimg US GAAP and IFRS. We do not provide a recwaticih of our

restated financial statements to US GAAP or IFR& wa have not otherwise quantified or identified impact of the
differences between Indian GAAP and U.S. GAAP BS s applied to our restated financial statements.

Accordingly, the degree to which the financial smaénts in this Prospectus will provide meaningitdrimation depends
entirely on such potential investor's level of fiamity with Indian accounting practices. Our F.¥nds on March 31 of
each year; therefore, all references to a particuiacal are to the twelve-month period ended MaBdhof that year.
Please also refer to section titled "Currency Cartians, Use of Financial, Industry and Market Datad Currency
Presentation” beginning on page 09 of this Prospgct

Business Overview

Northern Spirits Ltd. (Northern Spirits) had embsdkn 2012 on a journey as Northern Spirits Pwdl. ot make a mark
in the liquor business.

Northern Spirits has chosen New Delhi (NCR) adbitsiness capital, the paradise that constantly dpramises for the
liquor entrepreneurs. NCR cherishes the pride wé&radsetting alcohol consumption pattern that hapired Northern
Spirits to select New Delhi as the starting pofatd the best thing is that it has been enjoyingisiess growth of 40%
YOQY for last 4years.

The Promoters of Northern Spirits has a commendaiperience of long 35 years that includes:

To have a strong foothold in Punjab since 1970 theth in Maharashtra through ‘Wine Enterprises’ sii®91. The
entrepreneurial Journey of our promoters, commeircéte year 2002-03, in the state of West Bertgabugh its Group
concern United Wines.

This background lays foundation for Northern Spitit be a Pan-Indian operator along with key indicawhich instill
confidence within its channel partners. Northeririgpis adorned with experienced office, Commendaales persons
and experts and efficient professional managers.

Northern Spirits has crafted the International Br&pace for itself with all these resources andveasured into the
biggest and the toughest market of New Delhi.

All the major global brands have their head offic@NCR and this has been a drive for Northernipio be a Pan-
Indian player. With a well-organized professioredr, Northern Spirits has grabbed all the oppadigsmithat NCR has
to offer. Giving serious attention to the efficignrand good performance has opened up big oppddsriih distribute
brands across high consumption states and uniototess of:

v' Chandigarh

v Uttar Pradesh

v" Himachal Pradesh

v" Punjab
Northern Spirits is evolving its imperial statughwa widely growing distribution that includes tineport of some exotic

blends along with its Agency Brands and Franch@@emership for some class-apart liquors. NortherinitSps engaged
in the business of importing and distribution of Ky, Vodka, GIN, Red and white wine, Beer, teqeie.
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SUMMARY OF THE RESULTS OF OPERATION:

The following table sets forth select financialaliom restated profit and loss accounts for thméodeended September
30, 2018 and for the Financial Year ended on M&%2018, 2017, 2016, 2015 and 2014 and the comp®émvhich
are also expressed as a percentage of total infmrsach periods.
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(Amt in Lakh.)

(1) Revenue

() Revenue from Operations 4,845.02 99.57 258685 99.91 1,732.25 99.76 321.83 94.71 158.72 94.96 3208
(b) Other Income 21.15 043 2.44 0.09 417 0.24 9a7. 5.29 8.42 5.04 3.31
Total Income (1) 4,866.17 100.00 2,589.29 100.00 1,736.43 100.00 330.82 100.00 167.15 100.00 101.64
(2) Expenses - - - - - -

(a) Purchases of Stock-in-Tradel  4,023.43 82.68 @14 94.24 1,471.91 84.77 387.94 114.16 142.43 185.2 83.56

(b) Changes in Inventories 70.71 145 -378.47 46 | -13457 775 -09.65 29.32 -13.16 7.88 931
(c) Employees Benefit Expense 42.02 0.86 89.66 6 3.4 65.53 3.77 17.39 5.12 4.02 2.40 2.60
(d) Finance Cost 181.47 3.73 22,27 0.86 20.7p 119 | 2397 7.05 123 0.73 0.26
gp’i’f}gfg"iaﬁon & Amortisation| g 4, 0.17 416 0.16 3.03 0.17 1.25 0.37 0.4¢ 0.29 270
(f) Other Expenses 158.50 3.26 272.47 10.52 24416  14.06 50.64 17.55 20.79 12.44 22.04
Total Expenses (2) 4,484.54 92.16 2,450.59 94.64 1,670.78 96.22 390.55 114.93 155.76 93.19 99.41

(23)) Profit/(Loss) before tax (1- | 35, g3 7.84 138.70 5.36 65.65 3.78 50.74 -14.93 11.38 6.81 223

(4) Tax expense - - - - - -

(a) Current Tax 106.33 219 38.30 1.48 11.61 0.67 - - 2.05 1.23 04
(b) Deferred Tax 015 -0.00 -0.24 0.01 013 0.01 0.11 0.03 0.01 0.01 0.02
() MAT Credit - - 0.67 - 031 043
5?;;?_2’)('-053) forthe period/ | 575 45 5.66 100.64 3.89 53.24 3.10 -50.85 -14.96 9.63 5.58 2.21
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Key Components of Company’s Profit and Loss Statenms

Revenue from operation Revenue from operations mainly consists of reeenom Sale of Products.
Other Income: Other income primarily comprises of Interest frBanks Deposit, and other Misc Income.

Expenses Company’s expenses consist of Purchases of $te€kade, Changes in Inventories, Employees Benefit
Expenses, Finance Cost, Depreciation & Amortisafigpenses and Other Expenses

Purchases of Stock-in-Tradeconsist of Purchases of Stock-in-Trade, Custom DOkyaring & Forwarding and Freight
Inward

Change in Inventories It includes opening Stock in Trade and Clositacs in Trade.
Employee Benefits ExpenseEmployee benefit expense includes Salary & Exigand Staff Welfare Expenses.
Finance Cost It's basically interest expenses and other boimgwosts

Depreciation and Amortization Expense We recognize Depreciation and Amortization expeas a Written down
value Method (WDV method) as per the rates sehfiorthe Companies Act, 2013/ Companies Act,195@pplicable.

Other Expenses Other expenses include Auditors Remuneratiomg-iFees, Rates & Taxes, Freight Outward, Packing
Expenses, Labour Charges, Loading & Unloading EgpsnBrokerage, Electric Expenses, ConsultancygébaRent,
Travelling Charges, Computer Expenses, Office EgpsnMaintenance Charges, Insurance Charges, Miseelus
Expenses, Telephone Expenses, Computer SoftwareighoExchange Difference, Preliminary ExpensesCREzes,
Rebate & Discount, Delivery Charges, Printing &tiétaery and Motor Car Expenses.

FINANCIAL PERFORMANCE HIGHLIGHTS FOR THE PERIOD END _ED 30" SEPTEMBER (6MONTHS)

Total Income: The Company’s total income during the period enSept 38, 2018 wast 4,866.17 Lacs. The revenue
from operations was 4,845.02 Lacs which comprised 99.57% of compatota income for the period ended Sepf'30
2018.

Total Expenses The total expenditure during the year ended 36pt2018 was 4,484.54 Lacs. The total expenditure
represents 92.16% of the total revenue. The toladmrses are represented by Purchases of Stoclaite,TChange in
Inventories, Employee Benefits Expense, Financd, Qepreciation and Amortization Expense and othgrenses etc.
The main constituent of total expenditure is Puselsaof Stock-in-Trade, which3s4,023.43 Lacs.

Profit/ (Loss) after tax: The restated net profit during the year ended S8pt 2018 wast 275.45 Lacs representing
5.66% of the total revenue of the Company.

COMPARISON OF THE FINANCIAL PERFORMANCE OF FISCAL 2 018 WITH FISCAL 2017

Total Income: During the FY 2017-18 the total revenue of thenpany increased t& 2,589.29 Lacs as againdt
1,736.43 Lacs in the FY 2016-17, representing eegee of 49.12 % of the total revenue. This inaegss mainly due
to increase in revenue from operations.

Other Income: Other income of the Company for the FY 2017-18 w&s44 Lacs in comparison with4.17 Lacs for
FY 2016-17.

Total Expenses The total expenditure for the FY 2017-18 increlase X 2,450.59 Lacs fron® 1670.78 Lacs,
representing an increase of 46.67 % from the FY62DA This increase was mainly due to increaseaiichase of stock-
in trade.

Purchase of Stock-in-Trade:Purchase of Stock-in-Trade for the FY 2017-2018iha®ased td@ 2,440.10 Lacs frorR
1,471.91 Lacs representing increase of 65.78 % F¥n2016-2017. Purchase of Stock-in-Trade is ineeedue decrease
in purchases of stock in trade and custom duties

Change in Inventories: The inventories for the FY 2017-2018 have beeremeed to Rs. -378.07 Lacs frdm134.57
lacs representing increase by 180.94 % from FY 2%/

Employee Benefits ExpenseThe Employee Benefits Expense for the FY 20178204ve been increased to Rs. 89.66
Lacs fronR 65.53 Lacs representing increase by 36.82 % frer2@16-2017. Increase is due to remuneration.
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Finance Expenses:The finance expense for FY 2017-18 has been inede&sI 22.27 Lacs fronR 20.72 Lacs
representing increase by 7.46 % from FY 2016-2@iMance Costs has increased mainly due to incieds¢erest and
bank charges, as we needed more working capital

Depreciation and Amortization Expense The Depreciation and Amortization Expense for BE¥17-18 has been
increased tR. 4.16 Lacs fromX 3.03 Lacs representing increase by 37.44 % from 20¥6-2017. Increase in
Depreciation is due to increase in depreciatioadditions to plant of machinery.

Other Expense The Other Expense for FY 2017-18 has been inetkds 2. 272.47 Lacs fron® 244.16 Lacs
representing increase by 11.60 % from FY 2016-2@fher Expenses have increased mainly due RatesésT
Freight Outward, and Consultancy Charges etc

Profit/ (Loss) Before Tax Profit before and Tax for FY 2017-18 has beenmdased tX. 138.70 Lacs fron¥ 65.65
Lacs representing increase by 111.27 % from FY 200/ .Profit before and Tax has increase due topeoative
increase in revenue than expenses.

Profit/ (Loss) After Tax: Profit after Tax for FY 2017-18 has been increlat®. 100.64 Lacs fron¥ 53.24 Lacs
representing increase by 89.04 % from FY 2016-2@%dfit after Tax has increased due to compardticesase in
revenue than expenses.

COMPARISON OF THE FINANCIAL PERFORMANCE OF FISCAL 2 017 WITH FISCAL 2016

Total Income: During the FY 2016-17 the total revenue of thenpany increased £01732.25 Lacs as agairs821.83
Lacs in the FY 2015-16, representing an increast36f26 % of the total revenue. This increase wamiyndue to sale
of products

Other Income: Other income of the Company for the FY 2016-17 wdsl7 Lacs in comparison with17.99 Lacs for
FY 2015-16.

Total Expenses The total expenditure for the FY 2016-17 increbiseX 1670.78 Lacs frorR 390.55 Lacs, representing
an increase of 327.80 % from the FY 2015-16. Tisdase was mainly due to increase in purchasedf & trade

Purchase of Stock-in-Trade:Purchase of Stock-in-Trade for the FY 2016-2017ihasased t@ 1471.91 Lacs from
387.95 Lacs representing increase of 279.41 % ff¥n2015-2016. Purchase of Stock-in-Trade is in@ahse decrease
in purchases of stock in trade and custom duties

Change in Inventories: The inventories for the FY 2016-2017 have beenemsed to Rs. -134.57 Lacs frdm99.65
lacs representing increase by 35.05 % from FY 2206.

Employee Benefits ExpenseThe Employee Benefits Expense for the FY 2016#204s been increased by Rs. 65.53
Lacs fronR 17.39 representing increase by 276.78 % from F¥Y522016. Increase is due to remuneration

Finance Expenses:The finance expense for FY 2016-17 has been demte@s? 20.72 Lacs fronR 23.97 Lacs
representing decrease by 13.55 % from FY 2015-2@18ance Costs has decreased mainly due to deciease
installment Interest and bank charges.

Depreciation and Amortization Expense The Depreciation and Amortization Expense for BE¥16-17 has been
increased tX. 3.03 Lacs fronR 1.25 Lacs representing increase by 141.83 % from2B15-2016. Increase in
Depreciation is due to increase in depreciatioadditions to plant of machinery.

Other Expense The Other Expense for FY 2016-17 has been inetkds 2. 244.16 Lacs fronR 59.64 Lacs
representing increase by 309.38 % from FY 2015-2@iBer Expenses have increased mainly due Rat&sx&s,
Freight Outward, and Consultancy Charges etc

Profit/ (Loss) Before Tax Profit before and Tax for FY 2016-17 has beemaased t&. 65.65 Lacs from? -50.74 Lacs
from FY 2015-2016. Profit before and Tax has inseedue to comparative increase in revenue thamegpe

Profit/ (Loss) After Tax: Profit after Tax for FY 2016-17 has been increateR. 53.24 Lacs from¥ -50.85 Lacs from
FY 2015-16. Profit after Tax has increased dueotoarative increase in revenue than expenses
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COMPARISON OF THE FINANCIAL PERFORMANCE OF FISCAL 2 016 WITH FISCAL 2015

Total Income: During the FY 2015-16 the total revenue of thenpany increased © 321.83 Lacs as agair&tl58.72
Lacs in the FY 2014-15, representing an increasE)af76 % of the total revenue. This increase wamsimndue to sale
of products

Other Income: Other income of the Company for the FY 2015-16 WA4§.99 Lacs in comparison with8.42 Lacs for
FY 2014-15

Total Expenses The total expenditure for the FY 2015-16 increbsez 390.55 Lacs fror? 155.76 Lacs, representing
an increase of 150.74 % from the FY 2014-15. Tiisdase was mainly due to increase in purchasedf & trade.

Purchase of Stock-in-Trade:Purchase of Stock-in-Trade for the FY 2015-16 maseiased t& 387.95 Lacs fron¥
142.43 Lacs representing increase of 172.38 % f¥n2014-15. Purchase of Stock-in-Trade is increhsedecrease in
purchases of stock in trade and custom duties

Change in Inventories: The inventories for the FY 2015-16 have been mwed by Rs. -99.65 Lacs fradn13.18 lacs
representing increase by 656.22 % from FY 2014-15.

Employee Benefits ExpenseThe Employee Benefits Expense for the FY 2015:48e been increased by Rs. 17.39
Lacs fronR 4.02 representing increase by 332.95 % from FYA2TA. Increase is due to remuneration

Finance ExpensesThe finance expense for FY 2015-16 has been inedetk 23.97 Lacs fron® 1.23 representing
increase by 1,856.55 % from FY 2014-15.

Depreciation and Amortization Expense The Depreciation and Amortization Expense for BE¥15-16 has been
increased t&. 1.25 Lacs fron® 0.48 representing increase by 160.65 % from FYA2TH. Increase in Depreciation is
due to increase in depreciation on additions tatpd& machinery.

Other Expense The Other Expense for FY 2015-16 has been inetkésR. 59.64 Lacs fron® 20.79 representing
increase by 186.89 % from FY 2014-15. Other Expeisve increased mainly due Rates & Taxes, Fr&gitvard,
and Consultancy Charges etc

Profit/ (Loss) Before Tax Profit before and Tax for FY 2015-16 has beenrelesed tX. -50.74 Lacs fron¥ 11.38
from FY 2014-15. Profit before and Tax has decreameto comparative increase in expenses than ueven

Profit/ (Loss) After Tax: Profit after Tax for FY 2015-16 has been decrdas. -50.85 Lacs fron¥ 9.63 from FY
2014-15. Profit after Tax has decrease due to coatiga increase in expenses than revenue.

COMPARISON OF THE FINANCIAL PERFORMANCE OF FISCAL 2 015 WITH FISCAL 2014

Total Income: During the FY 2014-15 the total revenue of thenpany increased t167.15 Lacs as agairgtl01.64
Lacs in the FY 2013-14, representing an increaselaf5 % of the total revenue. This increase waslyndue to sale of
products

Other Income: Other income of the Company for the FY 2014-15 &&s42 Lacs in comparison with3.31 Lacs for
FY 2013-14.

Total Expenses The total expenditure for the FY 2014-15 increbtseX 155.76 Lacs from@ 99.41 Lacs, representing an
increase of 56.69 % from the FY 2013-14. This inseewas mainly due to increase in purchase of stoclde.

Purchase of Stock-in-Trade:Purchase of Stock-in-Trade for the FY 2014-15 maseiased t& 142.43 Lacs fron¥
83.56 Lacs representing increase of 70.45 % from2BY¥3-14. Purchase of Stock-in-Trade is increagedificrease in
purchases of stock in trade and custom duties

Change in Inventories: The inventories for the FY 2014-15 have been msed to Rs. -13.18 Lacs frain-9.31 lacs
representing increase by 41.51 % from FY 2013-14

Employee Benefits ExpenseThe Employee Benefits Expense for the FY 2014d¥%e been increased to Rs 4.02 Lacs
from< 2.60 Lacs representing increase by 54.51 % fron2@%3-14. Increase is due to remuneration

Finance ExpensesThe finance expense for FY 2014-15 has been inedettsk 1.23 Lacs fron® 0.26 representing
increase by 378.84 % from FY 2013-14.
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Depreciation and Amortization Expense The Depreciation and Amortization Expense for BE¥14-15 has been
increased t&. 0.48 Lacs fron¥ 0.27 Lacs representing increase by 80.79 % fron26X3-14. Increase in Depreciation
is due to increase in depreciation on additiondaot of machinery.

Other Expense The Other Expense for FY 2014-15 has been deztle¢ag. 20.79 Lacs from 22.04 Lacs representing
decrease by 5.68 % from FY 2013-14.

Profit/ (Loss) Before Tax: Profit before and Tax for FY 2014-15 has beendased t&. 11.38 Lacs from¥ 2.23 Lacs
from FY 2013-14. Profit before and Tax has increhse to comparative increase in revenue than eggens

Profit/ (Loss) After Tax: Profit after Tax for FY 2014-15 has been increaseX. 9.63 Lacs fron¥ 2.21 Lacs from FY
2013-14. Profit after Tax has increase due to coatp@ increase in revenue than expenses.
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SECTION VIl : LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated below there are no outstandingatibns, suits, criminal or civil prosecutions,gmeedings or tax
liabilities against/by the Company, its Directoits, Promoters and its Group Companies and thererareefaults, non-
payment of statutory dues, over-dues to banksfiahmstitutions, defaults against banks/financiastitutions by the
Company, default in creation of full security ag perms of issue/other liabilities, no amounts owedsmall scale
undertakings or any other creditor exceeding R80 1akh, which is outstanding for more than 30 daysproceedings
initiated for economic/civil/any other offencescfurding past cases where penalties may or may ae¢ bheen awarded
and irrespective of whether they are specified urSighedule V to the Companies Act, 2013) other tinaclaimed
liabilities of our Company and no disciplinary amti has been taken by SEBI or any stock exchangmsigthe
Company, its Promoters, its Directors and Group @armies.

Further, except as stated herein, there are no pases in which penalties have been imposed oiCtimepany, its
Promoters, its Directors or its Group Companiesdahere is no outstanding litigation against anyext Company
whose outcome could have a material adverse effiedhe position of the Company. Further, there acecases of
litigation, defaults etc. in respect of companiesié/ventures with which the Promoters were asdedidn the past but
are no longer associated, in respect of which tame(s) of the Promoters continues to be associated.

Further, apart from those as stated below, there ap show-cause notices / claims served on the &woynpts
Promoters, its Directors or it's Group Companiesrr any statutory authority / revenue authority thatuld have a
material adverse effect on our business.

I CONTINGENT LIABILITIES OF OUR COMPANY

Particulars Amount (in X Lacs) *
As on September 30, 2018

NIL

* As per the Restated Audited Financial for theigetending September 30, 2018.

Il LITIGATION INVOLVING OUR COMPANY

A. LITIGATION AGAINST OUR COMPANY
1. Criminal matters
NIL

2. Civil Matters
NIL

3. Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

4. Litigation involving Tax Liabilities
(i) Direct Tax Liabilities

Direct tax Proceedings:
NIL

(i) Indirect Taxes Liabilities

Indirect tax Proceedings
NIL

5. Other Pending Litigations
NIL
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B. CASES FILED BY OUR COMPANY

1.

Litigation Involving Criminal matters
NIL

Civil Matters
NIL

. Litigation Involving Actions by Statutory/Regulatory Authorities

NIL

Litigation involving Tax Liabilities
(i) Direct Tax Liabilities
NIL

(i) Indirect Taxes Liabilities
NIL

. Other Pending Litigations

NIL

LITIGATION INVOLVING OUR DIRECTORS

A. LITIGATION AGAINST OUR DIRECTORS

1. Criminal matters

NIL

2. Civil Matters

NIL

Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

Litigation involving Tax Liabilities
(i) Direct Tax Liabilities
NIL

(ii) Indirect Taxes Liabilities
NIL

Other Pending Litigations
NIL

B. LITIGATION FILED BY OUR DIRECTORS

Litigation Involving Criminal matters
NIL

Civil Matters
NIL

. Litigation Involving Actions by Statutory/Regulatory Authorities

NIL

Litigation involving Tax Liabilities
(i) Direct Tax Liabilities

NORTHERN SFIRITS LTD
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NIL

(i) Indirect Taxes Liabilities
NIL

Other Pending Litigations
NIL

LITIGATION INVOLVING OUR PROMOTERS AND PROMOTER GRO UP

LITIGATION AGAINST OUR PROMOTERS AND PROMOTER GROUP

1.

Litigation Involving Criminal matters
NIL

. Civil Matters

NIL

. Litigation Involving Actions by Statutory/Regulatory Authorities

NIL
Litigation involving Tax Liabilities

(i) Direct Tax Liabilities
NIL

(i) Indirect Taxes Liabilities
NIL

. Other Pending Litigations

NIL

LITIGATION FILED BY OUR PROMOTERS AND PROMOTER GROU P

1.

Litigation Involving Criminal matters
NIL

. Civil Matters

NIL

Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

. Litigation involving Tax Liabilities

(i) Direct Tax Liabilities
As mentioned in point no. Il B (4)(i) above.

(ii) Indirect Taxes Liabilities
NIL

. Other Pending Litigations

NIL
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V. LITIGATION INVOLVING OUR GROUP ENTITIES

1. Litigation Involving Criminal matters
NIL

2. Civil Matters
NIL

3. Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

4. Litigation involving Tax Liabilities

(i) Direct Tax Liabilities
NIL

(iii) Indirect Taxes Liabilities
NIL

5. Other Pending Litigations
NIL
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OUTSTANDING DUES TO SMALL SCALE UNDERTAKINGS OR ANY OTHER CREDITORS

1. CREDITORS OF THE COMPANY FOR THE AMOUNT EXCEEDING R S. 1 LAKHS OUTSTANDING FOR
MORE THAN 30 DAYS

As of September 30, 2018, our Company, in its @dirtourse of business, has an aggregate amoi®#. @f6.12 Lakhs,
which is due towards sundry and other creditorspéisthe above policy, consolidated informatioroofstanding dues,
as at September 30, 2018, owed to small scale takileys, material dues to creditors and other doesreditors
separately, giving details of number of cases ayylegate amount for such dues is as under:

Particulars Number of Creditors Amount (Rs. in Crores)
Micro, Small and Medium Enterprises NIL NIL

Material Creditors

Other Creditors

Total

Outstanding Litigations involving the Company or involving any other person or company whose outcome ag
have a material adverse effect on the Company’s res of operations or financial position.

Except as described above, as on date of this &ctsp there are no outstanding litigations invajvihe Company, or
involving any other person or company whose outcomg have a material adverse effect on the Compamegults of
operations or financial position.

There are no litigations or legal actions, pendingr taken, by any Ministry or Department of the Govenment or a
statutory authority against our Promoters during the last 5 years.

Pending proceedings initiated against our Companyof economic offences.

There are no pending proceedings initiated agaims€Company for economic offences.

Inquiries, investigations etc. instituted under theCompanies Act, 2013 or any previous companies engent in
the last 5 years against our Company.

There are no inquiries, investigations etc. instiuunder the Companies Act or any previous congsa@nactment in
the last 5 years against our Company.

Material Fraud against our Company in the last fiveyears

There has been no material fraud committed againms€ompany in the last five years.

Fines imposed or compounding of offences for defaul

There are no fines imposed or compounding of offsrfor default or outstanding defaults.

Non-Payment of Statutory Dues

Except as disclosed in the chapter titi&ihancial Statementsbeginning on pages 117 there are have been raultief
or outstanding defaults in the payment of statutdes payable under the Employees Provident Fumds a
Miscellaneous Provisions Act, 1952 and the Empley@tate Insurance Act, 1948.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE

Except as disclosed in Chapter tittHdanagement’s Discussion & Analysis of Financial Calitions & Results of

Operations”beginning on page 142 there have been no matenalapments that have occurred after the Last Balan
Sheet Date.
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GOVERNMENT AND OTHER APPROVALS

GOVERNMENT & OTHER KEY APPROVALS

Our Company has received the necessary licensasjgs@ons and approvals from the Central and SEateernments
and other government agencies/regulatory authsitgetification bodies required to undertake tteésor continue our
business activities. In view of the approvals tiskelow, we can undertake the Issue and our cubmesiness activities
and no further major approvals from any governméegulatory authority or any other entity are riggd to be
undertaken, in respect of the Issue or to contowrebusiness activities. It must, however, be gty understood that in
granting the above approvals, the Government ofalehd other authorities do not take any respoditgitfor the
financial soundness of our Company or for the atness of any of the statements or any commitmeade or
opinions expressed in this behalf.

The main objects clause of the Memorandum of Asdimei of our Company and the objects incidentagbém our
Company to carry out its activities.

l. APPROVALS FOR THE ISSUE
The following approvals have been obtained or beéllobtained in connection with the Issue:

1. The Board of Directors have, pursuant to Sectiofi2) of the Companies Act, 2013, by a resolupassed at
its meeting held on August 04, 2018 authorizedliseie, subject to the approval of the shareholdedssuch

other authorities as may be necessary.

2. The shareholders of our Company have, pursuanettidh 62(1)(c) of the Companies Act, 2013, by ac#d
resolution passed in the Extra Ordinary GeneraltiMgédield on September 01, 2018 authorized theelssu

3. In-principle approval dated] from the BSE to use the name of BSE for listifighe Equity Shares issued by our
Company pursuant to the Issue.

4, The ISIN of the Company is INEO1BL01012

Il APPROVALS PERTAINING TO INCORPORATION OF OUR COMPAN Y

Sr. No. Description Authority Registration Number Date of Date of
Certificate Expiry
Certificate ofl ROC- West Bengal CINU15500WB2012PTC185821 SeptemberValid until
1. .
Incorporation 13, 2012 Cancelled
Certificate of| ROC- West| CIN- U15500WB2012PLC185821] May  038\Valid until
Incorporation Bengal 2018 Cancelled
5 consequent upon
' conversion from
Private to Public
Company

.  BUSINESS RELATED APPROVALS

A. Approvals/registrations availed

Sr. | Description Authority Registration Number Date of | Date of
No. Certificate | Expiry
1. | Certificate of| Dy. Director General o 0212026160 Date of| Perpetual
Importer  Exporter{ Foreign Trade Issue:
Code 21.01.2013
2. | Excise License Government of Nationg F. No. L-1F/Ex/02/IMFL/2018421.08.2018 | 31.03.2019
Capital Territory of Delhi 19
Office of the
Commissioner of EXxcise
Entt & Luxury Tax
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Sr. | Description Authority Registration Number Date of | Date of
No. Certificate | Expiry
3. | Registration under | Employees’ State Application Reference Numbe
Employees’ Statq Insurance Corporation, | 153690955
Insurance Act,
1948 for property
4. | Registration under | Employees Provident WBHLO1327281 23.09.2015 | Perpetual
Employees Provider] Fund Organization
Funds and Regional Office:
Miscellaneous  Act
1952 *
*Registration under Employees Provident Funds andddellaneous Act, 1952 was in name of United wines
we have applied for change in name on™.$ept'18 via application number NSL/EPF/18-19/1
IV. TAX RELATED APPROVALS
Sr. Description Authority Registration Number Date of Date of
No. Certificate Expiry
Permanent Account Valid until
1 Number (PAN) Income Tax Department AAECN1130F -- cancelled
Tax Deduction Account Valid until
2 No.(TAN) Income Tax Department CALNO6311E -- cancelled
3 Reglstrat!on for Goods | Goods & Service tax, Wes 19AAECN1130E1ZV | 12.07.2018 Valid until
and Services Tax Bengal cancelled
4 Reglstrat!on for Goods Goods & Service tax, New 07AAECN1130E170| 14.07.2018 Valid until
and Services Tax Delhi cancelled
5 Reglstrat!on for Goods | Goods & Service tax, Utta 09AAECN1130F1ZW| 10.04.2018 Valid until
and Services Tax Pradesh cancelled
6 Reglstrat!on for Goods | Goods & Service tax, 18AAECN1130E1ZX | 18.05.2018 Valid until
and Services Tax Assam cancelled
. . Department of Trade & . .
7 | Registration for Value | 1, o5 'Government of NC| 07846889629 02.07.2013 | Valid untl
Added Tax (VAT) . cancelled
of Delhi
. . Department of Commercia . .
g | Registration for Value | ) os Government of Uttd ~ 09165729631C | 05.06.2018 | Yauid unt
Added Tax (VAT) cancelled
Pradesh
. . Department of Commercia . .
g |Registration for Value | o505 G overnment of 18400256490 | 10.05.201g | Valid untl
Added Tax (VAT) cancelled
Assam
The West Bengal State Ta|
10 Cer'uﬂca;e of Enrolment| on F_’rofessmn, Trades, 192013498783 05.06.2015 Valid until
-Profession Tax Callings and Employments cancelled
Rule, 1979.
TRADEMARK REGISTRATION
Sr. | Logo Class Owner of Application Date of
No Trademark Number Application
1 NORTHERN SPIRITS LTD 33 ;\loi:'i[thsern 3947919 18 Sept’l8
Ertrepranzurial Joumey Since 1973 p .
__Je—— Limited
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue

The Issue in terms of this Prospectus has beerom@zeld pursuant to the resolution passed by thedBo&Directors
dated August 04, 2018 and by the shareholders anrdo the special resolution passed in Extra Q@rgirGeneral
Meeting dated September 01, 2018, under Sectiadh) @2 (of the Companies Act, 2013.

Our Company has obtained in-principle approval ftbmmBSE SME Ltd for using its name in the Prospegursuant to
an approval letter date#] BSE SME Ltd is the Designated Stock Exchange.

Prohibition by SEBI or other Governmental Authoriti es

We confirm that our Company, our Directors, ourrRoters, natural person in control of Promoter, Ri@mGroup, our
Directors or the person(s) in control of our Comphave not been prohibited from accessing the abpitirket for any
reason or restrained from buying, selling or deplimsecurities, under any order or directionslmy $EBI or any other
regulatory or government authorities.

There are no violations of securities laws commditiy any of them in the past or pending againgintheor have any
companies with which any of our Company, our Pr@ndDirectors, persons in control of our Companyy natural
person behind the Promoter are or were associaea promoter, director or person in control, beebadred or
prohibited from accessing the capital markets umagrorder or direction passed by the SEBI or ahgroregulatory or
government authority.

None of our Directors are in any manner associafiitthe securities market and there has been tionaiaken by the
SEBI against the Directors or any other entity withich our Directors are associated as promotedirectors.

Prohibition by RBI

Neither our Company, nor our Promoters, our Dinestoelatives (as per Companies Act, 2013) of Ptemor the
person(s) in control of our Company have been itiedtas a willful defaulter by the RBI or other \g@nmental
authority and there has been no violation of amgusges law committed by any of them in the past ao such
proceedings are pending against any of them exa®pletails provided under Section titl€ljtstanding Litigations

and Material Developments beginning on page no. 149 of this Prospectus.

Eligibility for the Issue
e Our Company is not ineligible in terms of Regulasal(2) of SEBI ICDR Regulations for this Issue.

* Our Company is an “Unlisted Issuer” in terms of BEEBI (ICDR) Regulations; and this Issue is an ti#hi
Public Issue” in terms of the SEBI (ICDR) Regulaso

» Our Company is eligible for the Issue in accordanith Regulation 106(M)(2) and other provisionsS#ction
XB of the SEBI (ICDR) Regulations, as we are améssvhose post issue paid up capital will be lbas tRs.
25 crore, and we may hence, issue Equity Sharésetpublic and propose to list the same on the Samal
Medium Enterprise Exchange (in this case beind$hE Platform of BSE Ltd")

We confirm that:

» In accordance with Regulation 106(P) of the SEBIOR) Regulations, this issue is 100% underwritted #at
the Lead Manager to the Issue shall underwritermim 15% of the Total Issue Size.

* In accordance with Regulation 106(R) of the SEBI¥R) Regulations, we shall ensure that the totatlmer of
proposed allottees in the Issue shall be greader ¢h equal to fifty (50), otherwise, the entirglgation money
will be unblocked forthwith. If such money is napaid within eight (8) Working Days from the dater o
Company

becomes liable to repay it, then our Company armuiyeofficer in default shall, on and from expiry @fht (8)
Working Days, be liable to repay such applicatiooney, with an interest at the rate as prescribaeteuthe
Companies Act, 2013.

* In accordance with Regulation 106(0) the SEBI (IgDHegulations, we have not filed this Issue documen
with SEBI nor has SEBI issued any observations on Rrospectus. Also, we shall ensure that our Lead
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Manager submits a copy of the Prospectus along witbue Diligence Certificate including additional
confirmations as required to SEBI at the time bifid the Prospectus with Stock Exchange and thasiag of
Companies.

In accordance with Regulation 106(V) of the SEBCIHR) Regulations, we hereby confirm that we have
entered into an agreement with the Lead Managenaavidrket Maker to ensure compulsory Market MakKig
a minimum period of three (3) years from the ddtisting of Equity Shares on the SME Platform 3B Ltd.

We further confirm that we shall be complying wih the other requirements as laid down for suchsane
under Section XB of SEBI (ICDR) Regulations, as adesl from time to time and subsequent circulars and
guidelines issued by SEBI and the Stock Exchange.

As per Regulation 106(M)(3) of SEBI (ICDR) Regutats, the provisions of Regulations 6(1), 6(2), 6(3)
Regulation 8, Regulation 9, Regulation 10, Regofaft5, Regulation 26, Regulation 27 and sub-reiguigtl)
of Regulation 49 of SEBI (ICDR) Regulations, 200@lsnot apply to us in this Issue.

1. The Net worth (excluding revaluation reserves)hef Company is at least Rs.3.00 Crore as per thstlat
audited financial results.

As on March 3%, 2018, the Company has Net Worth attributableqtaitg shareholders of Rs. 617.32 Lakh
as per the restated financial results.

As on September 30 2018, the Company has Net Worth attributable doitg shareholders of Rs.
3,367.66 Lakhs as per the restated financial result

*Net worth includes Equity Share Capital and Ressr{¢excluding revaluation reserves, Miscellaneous
Expenditure not written off, if any & Debit Balanoé Profit and Loss Account not written off, if gny

As per BSE Notice no: 20180711-23 dated "11July, 2018 the Company should have positive Net
Worth

2. Track record of distributable profits in terms afc8on 123 of Companies Act, 2013, for at least ywars
out of immediately preceding three financial yeansl each financial year has to be a period ofeat &2
months. Extraordinary income will not be considefedthe purpose of calculating distributable piofi
Otherwise, the Net Worth shall be at least Rs.&Efifes.

The Company’s distributable profits in terms of SE23 of Companies Act, 2013 (as restated) inttaste
financial years are detailed below:

(Amt. in Lakhs.
Particulars Sept 30" 18 F.Y.2017-18 | F.Y.2016-17 | F.Y.2015-16

Net Profit (as restated) 275.45 100.63 53.23 (50.85)

As per BSE Notice no: 20180711-23 dated "1 Duly, 2018 the Company should have a track recordf
at least 3 years and Positive Cash Accruals (Earnjs Before Depreciation and Tax) from operations
for at least 2 financial years preceding the Appliation.

(Amt. in Lakhs.
Particulars Sept 30" 18 F.Y.2017-18 | F.Y.2016-17 | F.Y.2015-16

Earnings Before Depreciation ang
Tax (as restated) 390.04 142.85 68.67 (49.48)

3. As per BSE Notice no: 20180711-23 dated 11th 0.8, the post issue paid up capital (Face Valfie) o
the company would be less than Rs. 25 crores:

4. Our Company shall mandatorily facilitate tradingd@mat securities and will enter into an agreemattt
both the depositories. The Company has entered antaagreement for registration with the Central
Depositary Services Limited (CDSL) dated July"2@018 and National Securities Depository Limited
dated August 172018 and for establishing connectivity.

5. Our Company has a website i.e. www.northernspimits.
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6. Our Company has not been referred to the Boarthéhrstrial and Financial Reconstruction (BIFR).

7. There is no winding up petition against our Comp#mt has been admitted by the Court or a liquidato
has not been appointed of competent Jurisdictiamagthe Company.

8. No material regulatory or disciplinary action bytack exchange or regulatory authority in the phste
years against the applicant company.

9. There has been no change in the promoter(s) o€tmpany in the preceding one year from date afdili
application to BSE for listing on SME segment.

10. We confirm that we comply with all the above reguients/conditions so as to be eligible to be listed
the SME Platform of the BSE Ltd

Compliance with Part A of Schedule VIII of the SEBI(ICDR) Regulations

Our Company is in compliance with the provisionsdfied in Part A of the SEBI (ICDR) Regulationso xemption
from eligibility norms has been sought under Retimfa109 of the SEBI (ICDR) Regulations, with resp® the Issue.
Further, our Company has not been formed by thearsion of a partnership firm into a company.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION B ISSUE DOCUMENT TO THE SECURITIES
AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN AY WAY BE DEEMED OR CONSTRUED

THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBISEBI DOES NOT TAKE ANY

RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS FOANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THBRRECTNESS OF THE STATEMENTS MADE
OR OPINIONS EXPRESSED IN THE ISSUE DOCUMENT. THEAE MANAGER, FINSHORE MANAGEMENT

SERVICES LIMITED HAS CERTIFIED THAT THE DISCLOSUREMADE IN THE ISSUE DOCUMENT ARE

GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE &BI (ISSUE OF CAPITAL AND

DISCLOSURE REQUIREMENTS) REGULATIONS, 2009 IN FORCEOR THE TIME BEING. THIS

REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN NFORMED DECISION FOR MAKING

INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THHSSUER IS PRIMARILY RESPONSIBLE
FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALRELEVANT INFORMATION IN THE
ISSUE DOCUMENT, THE LEAD MANAGER, FINSHORE MANAGEMET SERVICES LIMITED IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUERISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSETHE LEAD MERCHANT BANKER HAS
FURNISHED TO STOCK EXCHANGE/SEBI A DUE DILIGENCE GETIFICATE DATED 17" DECEMBER 2018
WHICH SHALL ALSO BE SUBMITTED TO SEBI AFTER REGISTREING THE PROSPECTUSWITH ROC AND
BEFORE OPENING OF THE ISSUE IN ACCORDANCE WITH THBEBI (MERCHANT BANKERS)
REGULATIONS, 1992 AFTER FILINGOF PROSPECTUSWITH R@BID BEFORE OPENING OF ISSUE.

“WE, THE UNDER NOTED LEAD MANAGER TO THE ABOVE MENTIONED FORTHCOMING ISSUE STATE
AND CONFIRM AS FOLLOWS”:

1. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSERELATING TO LITIGATION LIKE
COMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES WITEOLLABORATORS, ETC. AND OTHER
MATERIAL IN CONNECTION WITH THE FINALISATION OF THEPROSPECTUS PERTAINING TO THE
SAID ISSUE

2. ON THE BASIS OF SUCH EXAMINATION AND THE DISCUSSIOSIWITH THE ISSUER, ITS DIRECTORS
AND OTHER OFFICERS, OTHER AGENCIES, AND INDEPENDENTERIFICATION OF THE
STATEMENTS CONCERNING THE OBJECTS OF THE ISSUE, BEIl JUSTIFICATION AND THE
CONTENTS OF THE DOCUMENTS AND OTHER PAPERS FURNISBIBY THE ISSUER,

WE CONFIRM THAT:

A. THE PROSPECTUS FILED WITH THE EXCHANGE/BOARD IS INCONFORMITY WITH THE
DOCUMENTS, MATERIALS AND PAPERS RELEVANT TO THE 135;
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B. ALL THE LEGAL REQUIREMENTS RELATING TO THE ISSUE ASALSO THE REGULATIONS
GUIDELINES, INSTRUCTIONS, ETC. FRAMED/ISSUED BY THEBOARD, THE CENTRAL
GOVERNMENT AND ANY OTHER COMPETENT AUTHORITY IN THb BEHALF HAVE BEEN DULY
COMPLIED WITH; AND

C. THE DISCLOSURES MADE IN THE PROSPECTUS ARE TRUE,IRAAND ADEQUATE TO ENABLE
THE INVESTORS TO MAKE A WELL-INFORMED DECISION AS @ THE INVESTMENT IN THE
PROPOSED ISSUE AND SUCH DISCLOSURES ARE IN ACCORDARIWITH THE REQUIREMENTS
OF THE COMPANIES ACT, 2013, APPLICABLE PROVISIONSFO'HE COMPANIES ACT, 1956, THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF GATAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2009 AND OTHER APPLICAHELEGAL REQUIREMENTS.

WE CONFIRM THAT BESIDES OURSELVES, ALL THE INTERMHEBRIES NAMED IN THE PROSPECTUS
ARE REGISTERED WITH THE BOARD AND THAT TILL DATE SCH REGISTRATION IS VALID.

WE HAVE SATISFIED OURSELVES ABOUT THE CAPABILITY OFHE UNDERWRITERS TO FULFILL
THEIR UNDERWRITING COMMITMENTS

WE CERTIFY THAT WRITTEN CONSENT FROM PROMOTER HASHEN OBTAINED FOR INCLUSION
OF THEIR SPECIFIED SECURITIES AS PART OF PROMOTEREDNTRIBUTION SUBJECT TO LOCK-IN
AND THE SPECIFIED SECURITIES PROPOSED TO FORM PARF PROMOTERS' CONTRIBUTION
SUBJECT TO LOCK-IN SHALL NOT BE DISPOSED / SOLD /RANSFERRED BY THE PROMOTER
DURING THE PERIOD STARTING FROM THE DATE OF FILINGHE PROSPECTUS WITH THE BOARD
TILL THE DATE OF COMMENCEMENT OF LOCK-IN PERIOD ASTATED IN THE PROSPECTUS.

WE CERTIFY THAT REGULATION 33 OF THE SECURITIES ANBXCHANGE BOARD OF INDIA (ISSUE
OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS2009, WHICH RELATES TO
SPECIFIED SECURITIES INELIGIBLE FOR COMPUTATION OPROMOTERS CONTRIBUTION, HAS
BEEN DULY COMPLIED WITH AND APPROPRIATE DISCLOSURE&S TO COMPLIANCE WITH THE
SAID REGULATION HAVE BEEN MADE IN THE PROSPECTUS.

WE UNDERTAKE THAT SUB-REGULATION (4) OF REGULATION32 AND CLAUSE (C) AND (D) OF

SUB-REGULATION (2) OF REGULATION 8 OF THE SECURITEAND EXCHANGE BOARD OF INDIA

(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGBTIONS, 2009 SHALL BE COMPLIED
WITH. WE CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE O ENSURE THAT PROMOTERS’
CONTRIBUTION SHALL BE RECEIVED AT LEAST ONE DAY BEPRE THE OPENING OF THE ISSUE.
WE UNDERTAKE THAT AUDITORS’ CERTIFICATE TO THIS EFECT SHALL BE DULY SUBMITTED TO

THE BOARD. WE FURTHER CONFIRM THAT ARRANGEMENTS HAR BEEN MADE TO ENSURE THAT
PROMOTERS’ CONTRIBUTION SHALL BE KEPT IN AN ESCROVACCOUNT WITH A SCHEDULED

COMMERCIAL BANK AND SHALL BE RELEASED TO THE ISSUERALONG WITH THE PROCEEDS OF
THE PUBLIC ISSUE. NOT APPLICABLE

WE CERTIFY THAT THE PROPOSED ACTIVITIES OF THE IS&ER FOR WHICH THE FUNDS ARE BEING
RAISED IN THE PRESENT ISSUE FALL WITHIN THE ‘MAIN @JECTS’ LISTED IN THE OBJECT CLAUSE
OF THE MEMORANDUM OF ASSOCIATION OR OTHER CHARTERFOTHE ISSUER AND THAT THE
ACTIVITIES WHICH HAVE BEEN CARRIED OUT UNTIL NOW ARE VALID IN TERMS OF THE OBJECT
CLAUSE OF ITS MEMORANDUM OF ASSOCIATION.

WE CONFIRM THAT NECESSARY ARRANGEMENTS HAVE BEEN MBE TO ENSURE THAT THE
MONEYS RECEIVED PURSUANT TO THE ISSUE ARE KEPT IN @EPARATE BANK ACCOUNT AS PER
THE PROVISIONS OF SUB-SECTION (3) OF SECTION 40 ®HE COMPANIES ACT, 2013 AND THAT
SUCH MONEYS SHALL BE RELEASED BY THE SAID BANK ONLYAFTER PERMISSION IS OBTAINED
FROM ALL THE STOCK EXCHANGE MENTIONED IN THE PROSREHUS. WE FURTHER CONFIRM
THAT THE AGREEMENT ENTERED INTO BETWEEN THE BANKER3$O THE ISSUE AND THE ISSUER
SPECIFICALLY CONTAINS THIS CONDITION -NOTED FOR COMPLIANCE

WE CERTIFY ALL THE SHARES SHALL BE ISSUED IN DEMATREIALIZED FORM IN COMPLIANCE

WITH THE PROVISIONS OF SECTION 29 OF THE COMPANIEXCT, 2013 AND THE DEPOSITORIES
ACT, 1996, AND THE REGULATIONS MADE THEREUNDER.

WE CERTIFY THAT ALL THE APPLICABLE DISCLOSURES MANBTED IN THE SECURITIES AND

EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCOSURE REQUIREMENTS)
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REGULATIONS, 2009 HAVE BEEN MADE IN ADDITION TO DISLOSURES WHICH, IN OUR VIEW, ARE
FAIR AND ADEQUATE TO ENABLE THE INVESTOR TO MAKE AWELL INFORMED DECISION.

WE CERTIFY THAT THE FOLLOWING DISCLOSURES HAVE BEENADE IN THE PROSPECTUS:

A. AN UNDERTAKING FROM THE ISSUER THAT AT ANY GIVEN TME, THERE SHALL BE ONLY ONE
DENOMINATION FOR THE EQUITY SHARES OF THE ISSUER AN

B. AN UNDERTAKING FROM THE ISSUER THAT IT SHALL COMPLYWITH SUCH DISCLOSURE AND
ACCOUNTING NORMS SPECIFIED BY THE BOARD FROM TIMEQ TIME.

WE UNDERTAKE TO COMPLY WITH THE REGULATIONS PERTAINNG TO ADVERTISEMENT IN
TERMS OF THE SECURITIES AND EXCHANGE BOARD OF INDIAISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2009, WHILEAKING THE ISSUE.

WE ENCLOSE A NOTE EXPLAINING HOW THE PROCESS OF DUHLIGENCE HAS BEEN EXERCISED
BY US IN VIEW OF THE NATURE OF CURRENT BUSINESS BAGROUND OR THE ISSUER,
SITUATION AT WHICH THE PROPOSED BUSINESS STANDS, EHRISK FACTORS, PROMOTERS
EXPERIENCE, ETC.

WE ENCLOSE A CHECKLIST CONFIRMING REGULATION-WISE G@MPLIANCE WITH THE
APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANE& BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS,0®9, CONTAINING DETAILS SUCH AS
THE REGULATION NUMBER, ITS TEXT, THE STATUS OF COMRPANCE, PAGE NUMBER OF THE
PROSPECTUS WHERE THE REGULATION HAS BEEN COMPLIEDIW AND OUR COMMENTS, IF
ANY.

WE ENCLOSE STATEMENT ON ‘PRICE INFORMATION OF PASISSUES HANDLED BY MERCHANT
BANKER BELOW (WHO ARE RESPONSIBLE FOR PRICING THISSUE)’, AS PER FORMAT SPECIFIED
BY SEBI THROUGH CIRCULAR NO. CIR/CFD/DIL/7/2015 DAHD OCTOBER 30, 2015.

WE CERTIFY THAT PROFITS FROM RELATED PARTY TRANSAGDNS HAVE ARISEN FROM
LEGITIMATE BUSINESS TRANSACTIONS-TO THE EXTENT OFHE RELATED PARTY TRANSACTIONS
REPORTED IN ACCORDANCE WI TH ACCOUNTING STANDARD-18IN THE FINANCIAL
INFORMATION OF THE COMPANY INCLUDED IN THE PROSPEQIJS.

ADDITIONAL CONFIRMATIONS/CERTIFICATION TO BE GIVEN BY MERCHANT BANKER IN DUE
DILIGENCE CERTIFICATE TO BE GIVEN ALONG WITH ISSUE DOCUMENT REGARDING SME
EXCHANGE

(1) WE CONFIRM THAT NONE OF THE INTERMEDIARIES NAMED INTHE PROSPECTUS HAVE BEEN
DEBARRED FROM FUNCTIONING BY ANY REGULATORY AUTHORTY.

(2) WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN REBECT OF THE ISSUER HAVE
BEEN MADE IN PROSPECTUS AND CERTIFY THAT ANY MATERL DEVELOPMENT IN THE
ISSUER OR RELATING TO THE ISSUE UP TO THE COMMENCHEWT OF LISTING AND TRADING
OF THE SPECIFIED SECURITIES ISSUED THROUGH THIS I BSSHALL BE INFORMED THROUGH
PUBLIC NOTICES/ADVERTISEMENTS IN ALL THOSE NEWSPAHE IN WHICH PRE-ISSUE
ADVERTISEMENT AND ADVERTISEMENT FOR OPENING OR CLQSRE OF THE ISSUE HAVE
BEEN GIVEN.

(3) WE CONFIRM THAT THE ABRIDGED PROSPECTUS CONTAINS ALTHE DISCLOSURES AS
SPECIFIED IN THE SECURITIES AND EXCHANGE BOARD OMDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 200NOTED FOR COMPLIANCE .

(4) WE CONFIRM THAT AGREEMENTS HAVE BEEN ENTERED INTO YWH THE DEPOSITORIES FOR
DEMATERIALISATION OF THE SPECIFIED SECURITIES OF TH ISSUER - NOTED FOR
COMPLIANCE.

(5) WE CERTIFY THAT AS PER THE REQUIREMENTS OF FIRST ©RISO TO SUB-REGULATION (4)
OF REGULATION 32 OF SECURITIES AND EXCHANGE BOARDFINDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2009; CASH GW STATEMENT HAS BEEN
PREPARED AND DISCLOSED IN THE PROSPECTUNOT APPLICABLE
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(6) WE CERTIFY THAT REGULATION 33 OF THE SECURITIES ANIEEXCHANGE BOARD OF INDIA
(ISSUE OF CAPI TAL AND DISCLOSURE REQUIREMENTS) REEEATIONS, 2009, WHICH RELATES
TO EQUITY SHARES INELIGIBLE FOR COMPUTATION OF PROBITERS CONTRIBUTION, HAS
BEEN DULY COMPLIED WITH AND APPROPRIATE DISCLOSURE&S TO COMPLIANCE WITH
THE SAID REGULATION HAVE BEEN MADE INTHE PROSPECTUS

WE CONFIRM THAT UNDERWRITING AND MARKET MAKING ARRANGEMENTS AS PER
REQUIREMENTS OF REGULATION 106P AND 106V OF THE SBRITIES AND EXCHANGE BOARD
OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREM¥TS) REGULATIONS, 2009 HAVE
BEEN MADE.

(7)

Note:

The filing of this Prospectus does not, howevesplke our company from any liabilities under Setta, section 35,
Section 36 and Section 38 (1) of the Companies28di3, or from the requirement of obtaining suditigbry and/or
other clearances as may be required for the purpdgle proposed Issue. SEBI further reservesitite to take up at
any point of time, with the LM any irregularities lapses in the Prospectus.

All legal requirements pertaining to the Issue Wil complied with at the time of registration o farospectus with the
Registrar of Companies, Ahmedabad, Gujarat in tesfrSections 26, 32 and 33 of the Companies A&3.20

Statement on Price Information of Past Issues handt by Finshore Management Services Limited:

Sr. Issue Name Issue Issue | Listing Date | Opening | +/- % changein | +/- % changein | +/- % change in
No. Size Price price on closing price, closing price, closing price, [+/-
listing [+/- % change in | [+/- % change in % change in
date closing closing closing
Z (Cr) ) benchmark]- benchmark]- benchmark]-
30th calendar 90th calendar 180th calendar
days from listing | days from listing | days from listing
. . 1.02 0.86 3.23
1 East India Securities Ltd 92.74 92 13-03-2018 1.92 [+0.72] [+5.42] [+11.40]
Sungold Media And -11.43 -41.09
2 Entertainment Limited 1.35 10 27-08-2018 9.75 [-5.56] [-8.63] NA
Powerful Technologies -34.65 -38.71
3 Limited 13.54 51 28-08-2018 48 [-6.48] [-8.97] NA
4 | AKIIndia Limited 308 | 11 | 12102018 1155 ['12'262% NA NA
5 | Shree Krishnanfrastructure 17| 13 | 03.12.2018|  12.35 NA NA NA
Limited
6 Diksha Greens Limited 13.32 30 05-12-2018 36.2 NA NA NA

Status as on 13-12-2018

1. in case where the security is not being traded30th, 90th and 180th day, the previous working Has been
considered.

2. in case where 30th, 90th and 180th day is hglidlae previous working day has been consideredbémchmark and
security purpose.

3. the benchmark index is SENSEX where the sexufiive been listed in BSE SME and Nifty whererifesuhave
been listed in NSE.

Summary statement of Disclosure:

Nos. of IPOs trading at Nos. of IPOs trading at NOS'.Of PO bl o [es, 20 I.POS Ll <k
h - discount - 180th premium - 180th
Total Total discount - 30th calendar | premium - 30th calendar calendar day from listin calendar dav from
Financia Funds day from listing day day from listing day Y 9 L y
no. of . day listing day
INEET IPOs RETEE Less Less Betwee | Less Betwee [ Less
CinCr.) | Over | Between than Over | Between than Over h 25 than Over n 25 than
0, 0, 0, 0, 0, 0,
50% 25-50% 2506 50% | 2550% 2506 50% 50% 2506 50% 50% 2506
2016-17 0 N. A N. A N. A N.A| N.A N. A N. A N.A NA N.A | NA N. A N.A
2017-18 1 92.74 N. A N. A N.A N.A N. A N. A N.A M N.A | NA N. A 1
2018-19 5% 32.46 N. A 1 2 N. A N. A N. A N. A N.A| N.A | N.A N. A N. A

$ One issue has opened dhBecember 2018 and one issue has opened Breéember 2018. Hence - 30th Calendar day is ret du
Status as on 13-12-2018
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Summary statement of Disclosure:
Track Record of past issues handled by Finshore Magement Services Limited

For details regarding track record of LM to theusss specified in the Circular reference no. CIR®&D/1/2012 dated
January 10, 2012 issued by the SEBI, please fiedewebsite of the LM at: www.finshoregroup.com

Disclaimer from our Company and the Lead Manager

Our Company and the LM accept no responsibilitystatements made otherwise than those containbisiProspectus
or, in case of the Company, in any advertisementanyg other material issued by or at our Compainssance and
anyone placing reliance on any other source ofmétion would be doing so at his or her own risk.

The LM accepts no responsibility, save to the kgliextent as provided in the Issue Agreement ehtezeveen the LM
(Finshore Management Services Limited) and our Gommn September §4018, and the Underwriting Agreement
dated 12" December 2018&n entered into between the Underwriters and ocomg&ny and the Market Making
Agreement datef7" December 2018ntered into among the Market Maker and our Coypan

All information shall be made available by our Canpg and the LM to the public and investors at laagd no selective
or additional information would be available fosaction of the investors in any manner whatsoaweuding at road
show presentations, in research or sales repoits]laction centres or elsewhere.

The LM and their respective associates and affianay engage in transactions with, and perforwicsss for, our
Company, our Promoter Group, or our affiliates ssaxiates in the ordinary course of business amd bagaged, or
may in future engage, in commercial banking andestwment banking transactions with our Company, Rnamoter
Group, Group Entities, and our affiliates or asates, for which they have received and may in &ttgceive
compensation.

Caution

Investors who apply in the Issue will be requirec¢onfirm and will be deemed to have representezitdCompany and
the Underwriters and their respective directorficefs, agents, affiliates and representativesttiey are eligible under
all applicable laws, rules, regulations, guideliresl approvals to acquire Equity Shares of our Gom@and will not
Issue, sell, pledge or transfer the Equity Shafesio Company to any person who is not eligible emapplicable laws,
rules, regulations, guidelines and approvals tamedequity Shares of our Company. Our Company,Uhderwriters
and their respective directors, officers, agentflisdes and representatives accept no respoitgikilr liability for
advising any investor on whether such investotiggbde to acquire the Equity Shares in the Issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons reside India (including Indian nationals resident limdia who are
majors, HUFs, companies, corporate bodies and tseexieegistered under applicable laws in India anthorized to
invest in shares, Indian mutual funds registereti ®EBI, Indian financial institutions, commercisnks, regional rural
banks, cooperative banks (subject to RBI permigsiontrusts under applicable trust law and whoarthorized under
their constitution to hold and invest in sharedyljgufinancial institutions as specified in Sectid(v2) of the Companies
Act, 2013, VCFs, state industrial development ceafions, insurance companies registered with theurbnce
Regulatory and Development Authority, provident dan(subject to applicable law) with a minimum capef 2
2,500.00 Lakh and pension funds with a minimum gsrpf Rs.2,500.00 Lakh, and permitted non-residemvtisiding
Flls, Eligible NRIs, multilateral and bilateral ddepment financial institutions, FVCls and eligiftereign investors,
insurance funds set up and managed by army, nawayr dorce of the Union of India and insurance feirsbt up and
managed by the Department of Posts, India provitlaetithey are eligible under all applicable laws aegulations to
hold Equity Shares of our Company. This Prospedaes not, however, constitute an Issue to sellnoingitation to
subscribe for Equity Shares Issued hereby in arigdietion other than India to any person to whdris iunlawful to
make an Issue or invitation in such jurisdictiomyAperson into whose possession this Prospectugssanrequired to
inform himself or herself about, and to observey, such restrictions.

Any dispute arising out of this Issue will be sudtjeo jurisdiction of the competent court(s) in Kala, West Bengal,
India only.

No action has been, or will be, taken to permitialic Issuing in any jurisdiction where action wdide required for that
purpose. Accordingly, the Equity Shares represehtgdby may not be Issued or sold, directly orregatly, and this

Prospectus may not be distributed in any jurisdigtiexcept in accordance with the legal requiremapplicable in such
jurisdiction. Neither the delivery of this Prospestor any sale hereunder shall, under any ciramoss, create any
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implication that there has been no change in tf@rafof our Company from the date hereof or tlat information
contained herein is correct as of any time subs#doehis date.

Disclaimer Clause of the SME Platform of BSE
As required, a copy of this Offer Document has badymitted to BSE Limited (hereinafter referrechoBSE).

BSE Limited (“BSE”) has vide its letter dated][given permission to Northern Spirits Limited tseuits name in the
offer document as the Stock Exchange on whose Samall Medium Enterprises platform (“SME platformfet

company’s securities are proposed to be listed. B&Escrutinized this offer document for its lirditaternal purpose of
deciding on the matter of granting the aforesaignigsion to this company. BSE does not in any manne

i. warrant, certify or endorse the correctness or det@pess of any of the contents of this offer doenis; or

ii. warrant that this company’s securities will bed@ston completion of Initial Public Offering or witbntinue to be
listed on BSE; or

iii. take any responsibility for the financial or otls@undness of this company, its promoters, its mamagt or any
scheme or project of this company.

iv. warrant, certify, or endorse the validity, correzss or reasonableness of the price at which thiéyezhares are
offered by the company and investors are inforntedake the decision to invest in the equity shareshe
company only after making their own independentuénieg, investigation and analysis. The price atcWhhe
equity shares are offered by the company is detemunby the company in consultation with the Mer¢han
Banker(s) to the issue and the Exchange has naaglay in the same and it should not for any sedse deemed
or construed that the contents of this offer doauntave been cleared or approved by BSE. Everyopenho
desires to apply for or otherwise acquire any sgearof this company may do so pursuant to inddpah
inquiry, investigation and analysis and shall navér any claim against BSE whatsoever by reasompfiass
which may be suffered by such person consequent it@ connection with such subscription/acquisitiginether
by reason of anything stated or omitted to be dth&rein or for any other reason whatsoever.

V. BSE does not in any manner be liable for any diriedirect, consequential or other losses or dasmawgguding
loss of profits incurred by any investor or anyrdhparty that may arise from any reliance on tlifsradocument
or for the reliability, accuracy, completenessthfulness or timeliness thereof.

Vi. The company has chosen the SME platform on itsiowiative and its own risk, and is responsible éomplying
with local laws, rules, regulations, and other wtaty or regulatory requirements stipulated by Bfier
regulatory authority. Any use of the SME platformdathe related services are subject to Indian kames courts
exclusively situated in Mumbai.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been, and will not bgistered under the U.S. Securities Act 1933, asnded (the
"Securities Act") or any state securities lawsHa tUnited States and may not be Issued or soldnititte United States
or to, or for the account or benefit of, "U.S. mars' (as defined in Regulation S under the Seesrifict), except
pursuant to an exemption from, or in a transactioh subject to, the registration requirements @f 8ecurities Act.
Accordingly, the Equity Shares will be Issued antti ©utside the United States in compliance witlgiRation S of the
Securities Act and the applicable laws of the fliagSon where those Issues and sales occur. ThéyEgares have not
been, and will not be, registered, listed or otlisewqualified in any other jurisdiction outside iamdnd may not be
Issued or sold, and Applicants may not be made drggms in any such jurisdiction, except in compénvith the

applicable laws of such jurisdiction.

Further, each Applicant where required agreesdbah Applicant will not sell or transfer any EquiBphares or create
any economic interest therein, including any offrghderivative instruments, such as participatangs, issued against
the Equity Shares or any similar security, othantpursuant to an exemption from, or in a transaatot subject to, the
registration requirements of the Securities Act andcompliance with applicable laws and legislasioim each
jurisdiction, including India.

Filing

The Prospectus is being filed with BSE Limited,"2Bloor, P.J. Towers, Dalal Street, Fort, Mumbai-@@D
Maharashtra.

A copy of this Prospectus shall not be filed whie SEBI, nor will SEBI issue any observation onRmespectus in term
of Regulation 106(M) (3) of the SEBI (ICDR) Regiteis. However, a copy of the Prospectus shall led fivith SEBI
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at the Securities and Exchange Board of India, T &hamber, 8 Floor, 16 Camac Street, Kolkata — 700 017, Iriclia
their record purpose only.

A copy of the Prospectus, along with the documesdsiired to be filed under Section 32 of the Congmar\ct, 2013
would be delivered for registration to the RegistbCompanies, Kolkata, West Bengal.

Listing

The Equity Shares of our Company are proposed tlisteel on BSE SME. Our Company has obtained ingipie
approval from BSE by way of its letter dataqd for listing of equity shares on BSE SME.

BSE will be the Designated Stock Exchange, withcwhthe Basis of Allotment will be finalized for thssue. If the
permission to deal in and for an official quotatwfithe Equity Shares on the SME Platform is nainggd by BSE, our
Company shall forthwith repay, without interest,rabneys received from the applicants in pursuarid¢his Prospectus.
If such money is not repaid within eight (8) daysnfi the date our Company becomes liable to repathéin our
Company and every officer in default shall, on drmn expiry of eight (8) days, be liable to repaicls application
money, with interest at the rate as prescribed utideCompanies Act, 2013.

Our Company shall ensure that all steps for theptetion of the necessary formalities for listinglasommencement of
trading at the SME Platform of BSE mentioned abaneetaken within Six (6) Working Days of the Isstiesing Date.

Impersonation

Attention of the Applicants is specifically drawmthe provisions of sub-section (1) of Section 8&he Companies Act,
2013 which is reproduced below:

Any person who-
Makes or abets making of an application in a fimtis name to a company for acquiring, or subsaogilbam, its securities;
or

Makes or abets making of multiple applications mepany in different names or in different combimas of his name
or surname for acquiring or subscribing for itswséies; or Otherwise induces directly or indirgcl company to allot,
or register any transfer of, securities to himtmrny other person in a fictitious name, Shalliakle to action under
Section 447 of the Companies, Act 2013.

Consents

Consents in writing of (a) Our Directors, Our Prdere, Our Company Secretary & Compliance Officdrie€Financial
Officer, Syndicate Members, Our Statutory Auditétey Managerial Personnel, Our Peer Review Auditour
Banker(s) to the Company; (b) Lead Manager, Registr the Issue, Banker(s) to the Issue, Legal gaivio the Issue,
Underwriter(s) to the Issue and Market Maker to kbgue to act in their respective capacities shallobtained as
required under Section 26 of the Companies Act328d shall be filed along with a copy of the Pemdps with the
RoC, as required under Sections 32 of the Compaxies2013 and such consents will not be withdrayprto the time
of delivery of the Prospectus for registration viite RoC.

In accordance with the Companies Act and the SEBDR) Regulations, M/s. J K Sarawgi & Company PReriew
Auditors of the Company has agreed to provide theitten consent to the inclusion of their respestreports on
“Statement of Tax Benefits” relating to the possilthx benefits and restated financial statementscigded in this
Prospectus in the form and context in which thgyeap therein and such consent and reports wilbaatithdrawn up to
the time of delivery of this Prospectus.

Experts Opinion
Except for the reports in the Sectidfinancial Statement as RestatedndStatement of Possible Tax Benefitsn page
no 117 and page no 57 of this Prospectus from #®r Review Auditors and Statutory Auditor respesiy our

Company has not obtained any expert opinions. Hewdfie term “expert” shall not be construed to mea “expert™
as defined under the U.S. Securities Act 1933.
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Estimated As a % of Total As 2% of the
Activity Expenses Estimated Issue Total Is(;ue Size
(Rs. in Lakhs) Expenses
Lead Manager Fees including Underwriting
Commission, Brokerage, Selling Commission and o o
upload Fees, Registrar to the Issue, Legal Advisors 111.00 82.23% 6.00%
etc and other out of Pocket Expenses
Advertising and Marketing Expenses 5.00 3.70% 0.27%
Regulators Including Stock Exchanges 16.00 11.85% .87%
Printing and distribution of Issue Stationary 3.00 2.22% 0.16%
Total 135.00 100.00% 7.30%

Fees, Brokerage and Selling Commission payable tbe LM

The total fees payable to the LM will be as per (helssue Agreement dated, Septembef @018 with the LM,
Finshore Management Services Limited, (i) the Umndliting Agreement dated?" December 2018vith Underwriter
Finshore Management Services Limited and (iii) Market Making Agreement daté?" December 2018vith Market
Maker, a copy of which is available for inspect@nour Registered Office from 10.00 am to 5.00 pmab Working
Days from the date of the Prospectus until thedsSlosing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issuepfocessing of applications, data entry, printingrefund orders,
preparation of refund data on magnetic tape amttipg of bulk mailing register will be as per thgreement between
our Company and the Registrar to the Issue, a cbpyhich is available for inspection at our CompanRegistered
Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of stagign postage, stamp
duty, and communication expenses. Adequate funtswiprovided to the Registrar to the Issue tobém@ to make
refunds in any of the modes described in this RrcEis or send allotment advice by registered puest(s post.
Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public dtsiggsue in India or Abroad the five (5) yearscpoing the date of
this Prospectus.

Previous issues of Equity Shares otherwise than faash

For detailed description please refer to SectitbedtjCapital Structure, beginning on page 37 of this Prospectus.
Underwriting Commission, brokerage and selling comrission on Previous Issues

Since this is the initial public Issuing of our Cpamy’s Equity Shares, no sum has been paid or das payable as
commission or brokerage for subscribing for or protwy or agreeing to procure subscription for afyhe Equity
Shares since our incorporation.

Particulars in regard to our Company and otheedisgroup-companies / subsidiaries/ associates utigersame
management within the meaning of Section 186 ofbmpanies Act, 2013 which made any capital issuing the last

three years:

Neither our Company nor any other companies uniersame management within the meaning of Sectiénot&he
Companies Act, 2013, had made any public issugbtsrissue during the last three years.

Performance vis-a-vis objects—Public/right issue adur Company and/or listed Group Companies/subsidiaes and
associates of our Company

Except as stated under Section titl€apital Structure, beginning on page 37 of this Prospectus our Compas not

undertaken any previous public or rights issue.éNofithe Group Companies/Entities or associatesiofCompany are
listed on any stock exchange.
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Performance vis-a-vis objects - Last Issue of Groupssociate Companies

All of our Group/Associate are unlisted and havemade a public issue of shares in the last tepy@8rs preceding the
date of this Prospectus.

Outstanding Debentures or Bond Issues or RedeemabRreference Shares

Our Company does not have any outstanding debenturéonds or Preference Redeemable Shares a® aatéh of
filing this Prospectus.

Outstanding Convertible Instruments

Our Company does not have any outstanding conleitistruments as on the date of filing this Prasps

Option to Subscribe

Equity Shares being issued through the Prospeatube applied for in dematerialized form only.

Stock Market Data of the Equity Shares

This being a public Issue of the Equity Sharesusf@mpany, the Equity Shares are not listed onStogk Exchanges.
Mechanism for Redressal of Investor Grievances

The Agreement amongst the Registrar to the IsswreCompany provides for retention of records with Registrar to
the Issue for a period of at least three (3) yeanfthe last date of dispatch of the letters aftadent, or demat credit or
where refunds are being made electronically, givafiginblocking instructions to the clearing systdm,enable the
investors to approach the Registrar to the Issueefiressal of their grievances.

All grievances relating to the Issue may be adéwess the Registrar to the Issue, giving full detauch as name,
address of the applicant, application number, nundfeEquity Shares applied for, amount paid on &ggtibn,
Depository Participant, and the bank branch orectibn centre where the application was submitted.

All grievances relating to the ASBA process mayabldressed to the SCSBs, giving full details suchaase, address of
the applicant, number of Equity Shares applieddarpunt paid on application and the relevant Deg&ghBranch or the
collection center of the SCSBs where the Applicattorm was submitted by the ASBA Applicants.

The Applicant should give full details such as nashéhe sole/first Applicant, Application Form nueth Applicant DP
ID, Client ID, PAN, date of the Application Forngdress of the Applicant, number of the Equity Shaeplied for and
the name and address of the Designated Intermedibeye the Application Form was submitted by thepligant.
Further, the investor shall also enclose the Ackadgement Slip from the Designated Intermedianeaddition to the
documents or information mentioned hereinabove.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time ratjbiyeour Company or the Registrar to the IssudHerredressal of
routine investor grievances shall be fifteen (15prihg Days from the date of receipt of the compiain case of
complaints that are not routine or where exterrgégnaies are involved, our Company will seek to esdrthese
complaints as expeditiously as possible.

Our Company has appointed Ms. Nikita Sureka, Com@rtretary, as the Compliance Officer to redressptaints, if
any, of the investors participating in the Issuentact details for our Company Secretary and Canpé Officer are as
follows:

Ms. Nikita Sureka

Northern Spirits Limited

5A, Woodburn Park Road, Woodburn Central Unit 688, Floor
Kolkata-700020

Tel No.: 033 22902043; Email: info@northernspiiits.

Investors can contact the Compliance Officer orRlagistrar in case of any pre-Issue or post-Isslaged problems such
as non-receipt of letters of allocation, crediabbtted Equity Shares in the respective benefjcéarcount etc.
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Pursuant to the press release no. PR. No. 85/2afed dlune 8, 2011, SEBI has launched a centralimddibased
complaints redress system “SCORES”. This would Enaivestors to lodge and follow up their complaiahd track the
status of redressal of such complaints from any&hEor more details, investors are requested tb this website
WWW.Scores.gov.in

Status of Investor Complaints

We confirm that we have not received any investonliant during the three years preceding the dathis Prospectus
and hence there are no pending investor complamts the date of this Prospectus.

Disposal of investor grievances by listed companieder the same management as our Company: Wetdawe any
listed company under the same management.

Change in Auditors during the last three (3) years

There is no change in the auditor since last t{8ggears.

Capitalization of Reserves or Profits

Except as disclosed under Section titl€dpital Structure, beginning on page 37 of this Prospectus, our Gomas
not capitalized its reserves or profits at any toneng the last five (5) years.

Revaluation of Assets

Our Company has not revalued its assets in fivg€ajs preceding the date of this Prospectus.

Tax Implications

Investors who are allotted Equity Shares in theidswill be subject to capital gains tax on any lesd the Equity
Shares at applicable rates, depending on the dar&dr which the investors have held the Equityr8sarior to such
resale and whether the Equity Shares are sold erStbck Exchanges. For details, please refer tlioBetitled,
Statement of Possible Tax Benefitdeginning on page 57 of this Prospectus.

Purchase of Property

Other than as disclosed under Section tittedr Business beginning on page 79 of this Prospectus, thene igroperty
which has been purchased or acquired or is proptaskeed purchased or acquired which is to be paidvfwlly or partly
from the proceeds of the present Issue or the psechr acquisition of which has not been completethe date of the
Prospectus, other than property, in respect of lwttie contract for the purchase or acquisition am=tgred into in the
ordinary course of business, or the contract wasred into in contemplation of the Issue, or thHa tssue was

contemplated in consequence of the contract; oatheunt of the purchase money is not material.

Except as stated elsewhere in the Prospectus,@uapény has not purchased any property in whichPtieenoter and/or
Directors have any direct or indirect interestmy @ayment made there under.

Servicing Behavior

Except as stated in this Prospectus, there haseeefault in payment of statutory dues or ofri@se or principal in
respect of our borrowings or deposits.

Payment or benefit to officers of Our Company

Except statutory benefits upon termination of theimployment in our Company or superannuation, ticesfof our
Company is entitled to any benefit upon terminatibhis employment in our Company or superannuation

Except as disclosed under Sections titledr ManagementandRelated Party Transactions beginning on page no 99

and 137, respectively, of this Prospectus nonbebeneficiaries of loans and advances and sureditps are related to
the Directors of our Company.
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SECTION VIII: ISSUE INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to teigions of the Companies Act, SCRA, SCRR, SEEIR)
Regulations, the SEBI Listing Regulations, our Me@mdum and Articles of Association, the terms o #rospectus,
the Prospectus, the abridged prospectus, Applioatiorm, CAN, the Revision Form, Allotment advieesl other terms
and conditions as may be incorporated in the docusieertificates that may be executed in respet¢hefissue. The
Equity Shares shall also be subject to all applledaws, guidelines, rules, notifications and regjidns relating to the
issue of capital and listing and trading of sedestissued from time to time by SEBI, the Gol Stoek Exchanges, the
RoC, the RBI and/or other authorities, as in footethe date of the Issue and to the extent apgtcab

Please note that in terms of SEBI Circular CIR/CPDLICYCELL/11/2015 dated November 10, 2015, allinkestors
applying in this issue shall use only Applicatiarp@orted by Blocked Amount (ASBA) facility for mgkpayment i.e.
just writing their bank account numbers and autbiog the banks to make payment in case of allotimgsigning the
application forms,

AUTHORITY FOR THE PRESENT ISSUE

This Issue has been authorized by a resolutioheBpard passed at their meeting held on Augusf048, subject to
the approval of shareholders through a specialutisn to be passed pursuant to Section 62 (1p{che Companies
Act, 2013. The shareholders have authorized theelby a special resolution in accordance with 8ad (1) (c) of the
Companies Act, 2013 passed at the EGM of the Coynpald on September 01, 2018.

RANKING OF EQUITY SHARES

The Equity Shares being Issued shall be subjettiet@rovisions of the Companies Act, 2013 and oamdrandum and
Articles of Association and shall ranpari-passuin all respects with the existing Equity Sharesoof Company
including rights in respect of dividend. The ak&s, upon Allotment of Equity Shares under thigdssvill be entitled to
receive dividends and other corporate benefitanyf, declared by our Company after the date oftAdémt. For further
details, please refer to Section titledain Provisions of Articles of Association beginning on page 212 of this
Prospectus.

MODE OF PAYMENT OF DIVIDEND

Our Company shall pay dividend to the shareholddrour Company in accordance with the provisionsthuf

Companies Act, 2013, as may be applicable, theclagiof Association of our Company, the provisiofighe SEBI

Listing Regulations and any other rules, regulaian guidelines as may be issued by the Governmgirdia in

connection there to and as per the recommendagi@ubBoard of Directors and approved by our Shalddrs at their
discretion and will depend on a number of factorsluding but not limited to earnings, capital regments and overall
financial condition of our Company. We shall payidends in cash and as per provisions of the Coimpafct, For

further details in relation to dividends, pleasérdo Sections titledDividend Policy and Main Provisions of the

Articles of Association beginning on page 116 and 212 respectively,iefRhospectus.

FACE VALUE AND ISSUE PRICE

The Issue Price is determined by our Company irsakbeition with the Lead Manager and is justifiedl@inthe Section
titled, Basis for Issue Price beginning on page 55 of this Prospectus. At amgrgpoint of time there shall be only one
denomination of the Equity Shares of our Compauljext to applicable laws.

COMPLIANCE WITH SEBI (ICDR) REGULATIONS

Our Company shall comply with all requirements bé tSEBI (ICDR) Regulations as amended time to tiDer
Company shall comply with all disclosure and acdmgnnorms as specified by SEBI from time to time.

RIGHTS OF THE EQUITY SHAREHOLDERS

Subject to applicable laws, rules, regulations gunidielines and the Articles of Association of owndpany, the equity
shareholders shall have the following rights:

» Right to receive dividend, if declared;
* Right to receive Annual Reports & notices to mersber
* Right to attend general meetings and exercise gotijhts, unless prohibited by law;
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* Right to vote on a poll either in person or by prox

» Right to receive Issue for rights shares and hmtatl bonus shares, if announced;

» Right to receive surplus on liquidation; subjecatty statutory and other preferential claims baatisfied;

* Right of free transferability of the Equity Sharasibject to applicable law, including any RBI Rulmsd
Regulations; and

* Such other rights, as may be available to a shitehof a listed public company under the previ@asnpanies
Act, 1956 and Companies Act, 2013, as may be agigbc terms of the SEBI Listing Regulations and the
Memorandum and Articles of Association of our Compa

For further details on the main provision of oum@@any’s Articles of Association dealing with votinights, dividend,
forfeiture and lien, transfer and transmission andfonsolidation/splitting, etc., please refer tect®n titled, Main
Provisions of Articles of Associationbeginning on page 212 of this Prospectus.

MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING L oT

In terms of Section 29 of the Companies Act, 2ath8,Equity Shares shall be allotted only in denalised form. As
per the existing SEBI (ICDR) Regulations, the trgdof the Equity Shares shall only be in dematsedl form for all
investors. In this context, two agreements haventséggned among our Company, the respective Depstand the
Registrar to the Issuer:

1. Tripartite agreement dated August’12018 between our Company, NSDL and the Regitirtre Issue.
2. Tripartite agreement dated July"28018 between our Company, CDSL and the Regjisirére Issue

The trading of the Equity Shares will happen intiieimum contract size &,000Equity Shares and the same may be
modified by the SME Platform of BSE from time tmg by giving prior notice to investors at large.

Allocation and allotment of Equity Shares throudiis tProspectus will be done in multiples of 3,00§uiy Shares
subject to a minimum allotment of 3,08Quity Shares to the successful Applicants in teofhe SEBI Circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012.

JOINT HOLDERS

Where two (2) or more persons are registered ahaolders of any Equity Shares, they will be deenmtiold such
Equity Shares as joint-holders with benefits olvawarship.

NOMINATION FACILITY TO INVESTOR

In accordance with Section 72 of the Companies 2@1,3, the sole or first applicant, along with otfent applicant,
may nominate any one person in whom, in the evetiteodeath of sole applicant or in case of jopplecant, death of
all the Applicants, as the case may be, the E@litgres allotted, if any, shall vest. A person, h@mominee, entitled to
the Equity Shares by reason of the death of thgirad holder(s), shall in accordance with Secti@nof the Companies
Act, 2013, be entitled to the same advantages tohalte or she would be entitled if he or she wheeregistered holder
of the Equity Share(s). Where the nominee is a mihe holder(s) may make a nomination to appainthe prescribed
manner, any person to become entitled to Equityregbpin the event of his or her death during theomity. A
nomination shall stand rescinded upon a sale oityeghare(s) by the person nominating. A buyer Wwal entitled to
make a fresh nomination in the manner prescribegsH-nomination can be made only on the prescifitaed available
on request at the Registered Office of our Compmartg the Registrar and Transfer Agents of our Camyp

In accordance with Section 72 of the Companies 2@1,3, any Person who becomes a nominee by vifttésosection
shall upon the production of such evidence as neanequired by the Board, elect either:

To register himself or herself as the holder of Huyuity Shares; or To make such transfer of theitgdthares, as the
deceased holder could have made.

Further, the Board may at any time give notice o any nominee to choose either to be registbistself or herself
or to transfer the Equity Shares, and if the nasaeot complied with within a period of ninety (fays, the Board may
thereafter withhold payment of all dividends, bagsisr other moneys payable in respect of the E@ligres, until the
requirements of the notice have been complied with.

Since the allotment of Equity Shares in the Issilebe made only in dematerialized form, there csnmeed to make a
separate nomination with our Company. Nominatioegistered with the respective depository partidipah the
applicant would prevail. If the investors requitganging the nomination, they are requested to inftreir respective
depository participant.
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Period of Operation of Subscription List of PubBsue

ISSUE PROGRAMME

ISSUE OPENS ON: 02" JANUARY 2019
ISSUE CLOSES ON: 07" JANUARY 2019

MINIMUM SUBSCRIPTION

In accordance with Regulation [106P] (1) of SEBCIHR) Regulations, this Issue is 100% underwrittalso, in
accordance with explanation to Regulation [106PW1)SEBI (ICDR) Regulations, the underwriting shalbt be
restricted to any minimum subscription level. Thisue is 100% underwritten and the details of #irmes have been
disclosed under Section title@eneral Information, beginning on page 31 of this Prospectus.

As per section 39 of the new Companies Act, if thtated minimum amount” has not been subscribedthadsum
payable on application is not received within aigubrof thirty (30) days from the date of issue ab$pectus, the
application money has to be returned within suafodeas may be prescribed.

If our Company does not receive the subscriptionl00% of the Issue through this Issue Documentudiobg
devolvement of Underwriters within sixty (60) ddysm the date of closure of the issue, our Compstrgll forthwith
unblock the entire subscription amount receivedhéfre is a delay beyond eight (8) days after cam@any becomes
liable to pay the amount, our Company shall pagradt prescribed under section 73 of the Compakigs2013 and
applicable law.

Further, in accordance with Regulation 106R of SHBIDR) Regulations, the minimum number of allofiéa this
Issue shall be fifty (50). In case the minimum nembf prospective allottees is less than fifty (5@) allotment will be
made pursuant to this Issue and the amounts iIASIBA Account shall be unblocked forthwith.

Further, in accordance with Regulation [106Q] af B8EBI (ICDR) Regulations the minimum applicatidresn terms
of number of specified securities shall not be thasi Rupees One Lakh per application.

The Equity Shares have not been and will not bestergd, listed or otherwise qualified in any otheisdiction outside
India and may not be Issued or sold, and applicatimay not be made by persons in any such jurisdiceéxcept in
compliance with the applicable laws of such jugsdin.

ARRANGEMENTS FOR DISPOSAL OF ODD LOTS

The trading of the Equity Shares will happen in thieimum contract size of 3,0@juity shares in terms of the SEBI
Circular No. CIR/MRD/DSA/06/2012 dated February 2012. However, the Market Maker shall buy the renti
shareholding of a shareholder in one lot, wheraievaf such shareholding is less than the minimumiraot size
allowed for trading on the SME platform of BSE.

APPLICATION BY ELIGIBLE NRIS, FPIS/FIIS REGISTERED WITH SEBI, VCFS REGISTERED WITH
SEBI

It is to be understood that there is no reservafiwrEligible NRIs or FPIs/FlIs registered with SE8r VCFs. Such
Eligible NRIs, FPIs/Flis registered with SEBI wilk treated on the same basis with other categfmidbe purpose of
Allocation.

AS PER THE EXTANT POLICY OF THE GOVERNMENT OF INDIA , OCBS CANNOTPARTICIPATE IN
THIS ISSUE.

NRIs, FPIs/Flls and foreign venture capital investegistered with SEBI are permitted to purchdsges of an Indian
company in a public Issue without the prior appt@fahe RBI, so long as the price of the equitargs to be issued is
not less than the price at which the equity sharesssued to residents. The transfer of sharegekeatan Indian resident
and a non-resident does not require the prior approf the FIPB or the RBI, provided that (i) thetigities of the
investee company are under the automatic routeruhddoreign direct investme(tFDI”) Policy and the non-resident
shareholding is within the sectoral limits undes #DI policy; and (ii) the pricing is in accordaneih the guidelines
prescribed by the SEBI/RBI.

The current provisions of the Foreign Exchange Mengent (Transfer or Issue of Security by a Persssident outside
India) Regulations, 2000, provides a general pesions for the NRIs, FPIs and foreign venture capitalestors
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registered with SEBI to invest in shares of Indempanies by way of subscription in an IPO. Howgwarch
investments would be subject to other investmestriations under the Foreign Exchange Managemerdgngfer or
Issue of Security by a Person Resident outsidea)nBRiegulations, 2000, RBI and/or SEBI regulatiossnaay be
applicable to such investors.

The Allotment of the Equity Shares to Non-Residefiall be subject to the conditions, if any, as eyprescribed by
the Government of India/RBI while granting such iyals.

RESTRICTIONS ON TRANSFER AND TRANSMISSION OF SHARES OR DEBENTURES AND ON THEIR
CONSOLIDATION OR SPLITTING

Except for lock-in of the Pre- Issue Equity Shamesl Promoter minimum contribution in the Issue efited in the
Section titled,Capital Structure, beginning on page 37 of this Prospectus, andpé>a@® provided in the Articles of
Association of our Company, there are no restmgion transfer and transmission and on their catetan/splitting of
Equity Shares. For further details, please refeth® Section titledMain Provisions of Articles of Association
beginning on page 212 of this Prospectus.

The above information is given for the benefitlod tApplicants. The Applicants are advised to mald bwn enquiries
about the limits applicable to them. Our Compang #re LM do not accept any responsibility for tlenpleteness and
accuracy of the information stated hereinabove. @ampany and the LM are not liable to inform tooimh the investors
of any amendments or modifications or changes plieable laws or regulations, which may occur after date of this
Prospectus. Applicants are advised to make thdapgandent investigations and ensure that the nuofligquity Shares
Applied for do not exceed the applicable limits enthws or regulations.

OPTION TO RECEIVE EQUITY SHARES IN DEMATERIALIZED F ORM

As per Section 29 of the Companies Act, 2013 anédoordance with SEBI (ICDR) Regulations, every pany
making public Issue shall issue securities onlgeématerialized form only. Hence, the Equity Shéxeisg Issued can be
applied for in the dematerialized form only. Thedstors have an option either to receive the siycoeitificate or to
hold the securities with depository. However, as $EBI's circular RMB (compendium) series circutar. 2 (1999-
2000) dated February 16, 2000, it has been dedigielle SEBI that trading in securities of compameking an initial
public Issue shall be in dematerialized form onfjhe Equity Shares on Allotment will be traded ormg the
dematerialized segment of the SME Exchange.

Applicants will not have an option of Allotment thfe Equity Shares in physical form. Allottees slmal/e the option to
re-materialise the Equity Shares, if they so desiseper the provisions of the Companies Act, 28xi8Bthe Depositories
Act.

MIGRATION TO MAIN BOARD

In accordance with the BSE Circular dated Novenf®r2012, our Company will have to be mandatoigyed and
traded on the SME Platform of the BSE for a minimpeeniod of two years from the date of listing amdycafter that it
can migrate to the Main Board of the BSE as permthidelines specified by SEBI and as per the proeedliaid down
under Section XB of the SEBI (ICDR) Regulationsr@empany may migrate to the main board of BSE ftbenSME
Exchange on a later date subject to the following:

» If the Paid up Capital of our Company is likelyiterease above Rs. 25 Crores by virtue of any éuridsue of
capital by way of rights, preferential issue, boimssie etc. (which has been approved by a spexsalution
through postal ballot wherein the votes cast by gshareholders other than the promoters in favouthef
proposal amount to at least two times the numbeptes cast by shareholders other than promoteekblaers
against the proposal and for which our Companydidained in-principal approval from the main boandg
shall have to apply to BSE for listing our sharesits Main Board subject to the fulfilment of thigéility
criteria for listing of specified securities laidwin by the Main Board

OR

» If the Paid-up Capital of the company is more tRan 10 crore but below Rs.25 crore, we may stifilafor
migration to the main board if the same has be@noved by a special resolution through postal balloerein
the votes cast by the shareholders other thanrtiregiers in favour of the proposal amount to astiéao times
the number of votes cast by shareholders othergh@moter shareholders against the proposal.
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MARKET MAKING

The Equity Shares offered through this Issue aopgsed to be listed on the SME Platform of BSE (SEMehange),
wherein M/s. Airan Finstocks Private Limited is thiarket Maker to this Issue shall ensure compul$dayket Making
through the registered Market Makers of the SMEHaxge for a minimum period of three (3) years friwa date of
listing on the SME Platform of BSE. For further aits of the agreement entered into between our @ompthe Lead
Manager and the Market Maker please refer to Sedtited, General Information- Details of the Market Making
Arrangements for this Issue beginning on page 31 of this Prospectus.

In accordance with the SEBI Circular No. CIR/MRD/&®381/2012 dated November 27, 2012; it has beendéecto
make applicable limits on the upper side for theldaMakers during market making process taking tansideration
the Issue size in the following manner:

Issue size Buy quote exemption threshold Re-entry threshold for buy quotes
(including mandatory initial (including mandatory initial inventory
inventory of 5% of issue size) of 5% of issue size)

Upto Rs. 20 Crore 25% 24%
Rs.20 Crore to Rs.50 Crore 20% 19%
Rs.50 Crore to Rs.80 Crore 15% 14%
Above Rs.80 Crore 12% 11%

Further, the Market Maker shall give two (2) wayotgs till it reaches the upper limit threshold;rtedter it has the
option to give only sell quotes. Two (2) way quosdsll be resumed the moment inventory reachegritgcribed re-
entry threshold.

In view of the Market Maker obligation, there sHadl no exemption/threshold on downside. Howevethénevent the
Market Maker exhausts its inventory through manketking process on the platform of the exchangectircerned
stock exchange may intimate the same to SEBI dtterverification.

NEW FINANCIAL INSTRUMENTS

There are no new financial instruments such as despunted bonds, debenture, warrants, securexiyrenotes, etc.
issued by our Company through this issue.

JURISDICTION
Exclusive jurisdiction for the purpose of this Iesa with the competent courts/authorities in Ktdikdndia.

The Equity Shares have not been and will not bestexgd under the U.S. Securities Act or any stataurities laws in
the United States, and may not be Issued or sakiinvithe United States to, or for the account andfi¢ of “U.S.

persons” (as defined in Regulation S), except mmsuo an exemption from or in a transaction ndjestt to,

registration requirements of the U.S. Securitie$ @&ud applicable U.S. state Securities laws. Adogly, the Equity
Shares are only being Issued or sold outside theedStates in compliance with Regulation S untler$ecurities Act
and the applicable laws of the jurisdictions whitaese Issues and sales occur.

The Equity Shares have not been and will not bestergd, listed or otherwise qualified in any otheisdiction outside

India and may not be Issued or sold, and applicatibnay not be made by persons in any such jurisdicéxcept in
compliance with the applicable laws of such juidsidin.
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This Issue is being made in terms of RegulationM @8) of Section XB of the SEBI (ICDR) Regulationghereby, an
issuer whose post issue face value capital is ri@e ten crore rupees and upto twenty five cropees, shall issue

shares to the public and propose to list the samth® Small and Medium Enterprise Exchange (“SMEHaxge”, in

this case being the SME Platform of BSE). For farttietails regarding the salient features and tefnssich this Issue,
please refer to Sections titleBerms of the Issueandlssue Procedure beginning on pages 168 and 176, respectively,

of this Prospectus.

The present Issue of 43,02,000 Equity Shares atice pf Rs.43/-each aggregating to Rs.1,849.86 Lakhs by our
Company. The Issue and the Net Issue will constitelB0% and25.46%, respectively of the post issue paid up equity

share capital of the Issuer Company.

Particulars of the Issue

Net Issue to Public*

Market Maker Reservation Portion

Number of Equity Shares

40,86,000 Equity Shares

2,16,000 Equity Shares

Percentage of Issue Size availabl
for allocation

e

94.98 % of the Issue Size

5.02% of the Issue Size

if
is

Basis of Allotment/Allocation
respective category
oversubscribed

Proportionate subject to minimu
allotment of Equity Shares and furth
allotment in multiples of 3,000 Equit
Shares each.

to
h

For further details please refer
“Basis of Allotment” under Sectio
titled, Issue Procedure beginning on
page 176 of this Prospectus.

Firm Allotment

Mode of Application

Through ASBA Process Only

Through ASBA Process Only

Mode of Allotment

Compulsorily in dematerialised form

Compulsorilydematerialised form

Minimum Application Size

For Other than Retail Individual
Investors:

Such number ofEquity Shares in
multiples of 3,00CEquity Shares that
the Application Value exceeds
Rs.2,00,000.

For Retail Individuals:

3,000 Equity Shares at Issue price|of

Rs. 43/- each.

2,16,000 Equity Shares @ Rs. 43
each

Maximum Application Size

For Other than Retail Individual
Investors:

The maximum application size is the
Net Issue to public subject to limits
the investor has to adhere under
relevant laws and regulatior
applicable.

S

For Retail Individuals Investors:

3,000 Equity Shares at Issue price|of

Rs. 43/- each.

2,16,000 Equity Shares @ Rs. 43
each

the
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Trading Lot 3,000 Equity Shares 3,000 Equity Shares. Howevee,| t
Market Makers may accept odd lots| if
any in the market as required under
the SEBI (ICDR) Regulations, 2009.

Terms of Payment 100% 100%

This Issue is being made in terms of Section XBhef SEBI (ICDR) Regulations. For further detailegde refer to
Section titled)ssue Structure beginning on page 173 of this Prospectus.

*As per Regulation 43(4) of the SEBI (ICDR) Regidas, as present issue is a fixed price issuedtlmeation’ in the
net Issue to the public category shall be madelasafs:

*  Minimum fifty percent to Retail Individual Investgrand
e Remaining to Investors Other than Retail Individuadestors

The unsubscribed portion in either of the categosjgecified in (a) or (b) above may be allocatethéoApplicants in the
other category.

“If the retail individual investor category is eftgid to more than fifty per cent (50%) on propantite basis, the retail
individual investors shall be allocated that highercentage”

Trade for Trade Settlement

As per SEBI circular no. CIR/MRD/DP/02/2012 dateshudary 20, 2012 is applicable to the company armlisges of
the Company will be placed in SPOS and would renmairrade for Trade settlement for 10 days

WITHDRAWAL OF THE ISSUE

Our Company, in consultation with the Lead Manageserves the right not to proceed with the Isswg time before
the Issue Opening Date, without assigning any redsereof. Notwithstanding the foregoing, the Issualso subject to
obtaining the following:

a. The final listing and trading approvals of BSE fisting of Equity Shares Issued through this Issndéts SME
Platform, which the Company shall apply for aftdlofnent; and

b. The final RoC approval of this Prospectus aftés filed with the RoC.

c. In case, our Company wishes to withdraw the Is$iee Bssue Opening but before allotment, our Corypaifl
give public notice giving reasons for withdrawal Isbue. The public notice will appear in two (2)dely
circulated national newspapers (one each in EnglighHindi) and one (1) in regional newspaper.

The Lead Manager, through the Registrar to theelssill instruct the SCSBs to unblock the ASBA Aaots within one
(1) Working Day from the day of receipt of suchtiostion. The notice of withdrawal will be issued the same
newspapers where the pre-Issue advertisementsapgeared and the Stock Exchange will also be irgdrpromptly. If

our Company withdraws the Issue after the Issusi@fpDate and subsequently decides to undertakiblecpssuing of

Equity Shares, our Company will file a fresh Issieeument with the stock exchange where the Equigrés may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subjecbbtaining (i) the final listing and trading appals of the Stock

Exchange with respect to the Equity Shares Issuexligh this Prospectus, which our Company will ggpt only after
Allotment; and (i) the final RoC approval of theoBpectus.

ISSUE PROGRAMME

ISSUE OPENING DATE 02" JANUARY 2019
ISSUE CLOSING DATE 07" JANUARY 2019

Applications and any revisions to the same willaoeepted only between 10:00 a.m. to 5:00 p.m. #m@tandard
Time) during the Issue Period at the Applicatiomt@es mentioned in the Application Form. On thei¢és€losing Date
when applications will be accepted only betwee®Q@.m. to 4:00 p.m. (Indian Standard Time).
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Due to limitation of time available for uploadiniget application on the Issue Closing Date, Applisaare advised to
submit their applications one day prior to the é&s€llosing Date and, in any case, not later thaf p:én. IST on the
Issue Closing Date. Any time mentioned in this Pexsus is IST. Applicants are cautioned that, i ¢évent a large
number of applications are received on the Issuesi@y Date, as is typically experienced in pubBsues, some
applications may not get uploaded due to lack fficsent time. Such applications that cannot beoapled will not be
considered for allocation under this Issue.

Applications will be accepted only on Working Days,, Monday to Friday (excluding any public haijd
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ISSUE PROCEDURE

All applicants should review the General Informatibocument for Investing in Public Issues prepaaad issued in
accordance with the circular (CIR/CFD/DIL/12/2018ated October 23, 2013 notified by SEBI (“Genergbimation
Document”) included below under Sectit®ART B — General Information Documentwhich highlights the key rules,
processes and procedures applicable to public Bsugeneral in accordance with the provisionsh&f Companies Act,
2013 (to the extent notified), the Companies A8§61(to the extent not repealed by the Companigs 2043), the
Securities Contracts (Regulation) Act, 1956, theuBites Contracts (Regulation) Rules, 1957 and 8Bl ICDR
Regulations, as amended. The General Informatiooubent has been updated to include reference tGéuoairrities
and Exchange Board of Indi@oreign Portfolio Investors) Regulations, 2014, $EBting Regulations, 2015 and
certain notified provisions of the Companies A@12 to the extent applicable to a public CompaHfye General
Information Document is also available on the widsspf the Stock Exchanges and the Lead ManageasPIrefer to
the relevant portions of the General InformationdDment which are applicable to this issue.

Pursuant to the Securities and Exchange Board dlfialnlssue of Capital and Disclosure Requiremertsifth
Amendment) Regulations, 2015, there have beenimerte@anges in the issue procedure for initial pabdifferings
including making ASBA Process mandatory for allesters, allowing registrar, share transfer agentsjlecting
depository participants and stock brokers to accefplication forms. Further, SEBI, by its circulaNo.
(CIR/CFD/POLICYCELL/11/2015) dated November 10,520&duced the time taken for listing to six wogkidtays after
the closure of the issue.

Please note that the information stated/ coveredtims section may not be complete and/or accurated &as such
would be subject to modification/chang®ur Company and the Lead Manager do not acceptresgonsibility for the
completeness and accuracy of the information stateHtis section and the General Information Docamépplicants
are advised to make their independent investigatiand ensure that their Applications do not excedinvestment
limits or maximum number of Equity Shares that banheld by them under applicable law or as speatifie this

Prospectus.

This section applies to all the Applicants, pleas¢e that all the applicants are required to makeg/ment of the full
Application Amount along with the Application Form.

Our Company and the LM are not liable for any ameménts, modifications or change in applicable laws o
regulations, which may occur after the date of tHsospectus.

ISSUE PROCEDURE

All Applicants should review the General InformatiDbocument for Investing in Public Issues prepaaed issued in
accordance with the circular (CIR/CFD/DIL/12/2018ated October 23, 2013 notified by SEBI (“Generg&bimation
Document”) included below under section “-PART Beneral Information Documeéhtwhich highlights the key rules,
processes and procedures applicable to public ssugeneral in accordance with the provisionshaf Companies Act
2013 (to the extent notified), the Companies A8§61(to the extent not repealed by the Companiés 284.3), the
Securities Contracts (Regulation) Act, 1956, theuites Contracts (Regulation) Rules, 1957 and 8Bl ICDR
Regulations as amended. The General Informationub@nt has been updated to include reference tGHwirities
and Exchange Board of Indi@Foreign Portfolio Investors) Regulations, 2014, $HEBsting Regulations 2015 and
certain notified provisions of the Companies Ad12, to the extent applicable to a public issuee Theneral
Information Document is also available on the widssof the Stock Exchanges and the Lead ManageasPlrefer to
the relevant portions of the General InformationdDment which are applicable to this Issue.

Pursuant to the Securities and Exchange Board dfialnlssue of Capital and Disclosure Requiremefii}{
Amendment)Regulations, 2015, there have been wectanges in the issue procedure for initial pubditerings
including making ASBA Process mandatory for allesters, allowing registrar, share transfer agentsllecting
depository participants and stock brokers to accemplication forms. Further, SEBI, by its circulaNo.
(CIR/CFD/POLICYCELL/11/2015) dated November 10,R20&duced the time taken for listing after thescl@ of an
issue to six working days.

Please note that the information stated/ coveredtltis section may not be complete and/or accuratel as such
would be subject to modification/chang@®ur Company and the Lead Manager do not acceptrasgonsibility for the
completeness and accuracy of the information statetlis section and the General Information Docamépplicants
are advised to make their independent investigatiand ensure that their Applications do not excéedinvestment
limits or maximum number of Equity Shares that banheld by them under applicable law or as spetifie this

Prospectus.
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This section applies to all the Applicants, pleas¢e that all the Applicants are required to makesment of the full
Application Amount along with the Application Form.

Our Company and the LM are not liable for any amendnents, modifications or change in applicable lawsro
regulations, which may occur after the date of thigrospectus.

PART A
Fixed Price Issue Procedure

The Issue is being made under Regulation 106(M)of2Chapter XB of SEBI (Issue of Capital and Distloe
Requirements) Regulations, 2009 as amended vial Hxee Process.

Applicants are required to submit their Applicasoto the Designated Intermediaries. In case of &pBlicants, our
Company in consultation with the Lead Manager n&gat Applications at the time of acceptance of liigapion Form
provided that the reasons for such rejection $tefirovided to such Applicant in writing.

In case of Non-Institutional Applicants and Retaillividual Applicants, our Company would have ahti¢p reject the
Applications only on technical grounds.

Investors should note that according to sectiorl8f the Companies Act, 2013, allotment of Equgiiyares to all
successful Applicants will only be in the dematiézed form. Applicants will not have the option béing Allotted

Equity Shares in physical form. Further the Eqsitares on allotment shall be trade only in the deri@ized segment
of the Stock Exchange, as mandated by SEBI.

Pursuant to SEBI Circular dated November 10, 204& laearing Reference No. CIR/CFD/POLICYCELL/11/2015
which shall be applicable for all public issues mipg on or after January 01, 2016, all the invessttan apply through
ASBA Mode. The prescribed colour of the Applicatieorm for various categories applying in this issuas follows:

Category Colour
Resident Indians and Eligible NRIs applying on a-nepatriation basis (ASBA) White
Non-Residents and Eligible NRIs applying on a reptibn basis (ASBA) Blue

Applicants shall only use the specified Applicatibarm for the purpose of making an Application @mnts of this
Prospectus. An Investor, intending to subscribéhie Issue, shall submit a completed applicationnféo any of the
following Intermediaries (Collectively called “Degiated Intermediaries”)

Sr. No Designated Intermediaries
1 An SCSB, with whom the bank account to be blockethaintained
2 A syndicate member (or sub-syndicate member)

A stock broker registered with a recognized stoathange (and whose name is mentioned on the wetfsjte

3 the stock exchange as eligible for this activitigydker’)

4 A depository participant (‘DP’) (whose name is nienéd on the website of the stock exchange asbéigi
for this activity)

5 A registrar to an issue and share transfer tag@mA’) (whose name is mentioned on the wébsif the

stock exchange as eligible for this activity)

The aforesaid intermediary shall, at the time afaipt of application, give an acknowledgement t@estor, by giving
the counter foil or specifying the application nuenko the investor, as a proof of having accepteddpplication form,
in physical or electronic mode, respectively.

The upload of the details in the electronic biddiggtem of stock exchange will be done by:

oI g=1o]o] (o= i (o RSV o]0 Tli o M)A o SR RSTOS 2B After accepting the form, SCSB shall capture anbbag the
relevant details in the electronic bidding systenspecified by
the stock exchange(s) and may begin blocking fundslable
in the bank account specified in the form, to tkeeet of the
application money specified.

|0 R=To] o] [[or= 11 (o] FSISN o107 11 =To N o) VAR 10\ Y= IS TSI (0] After accepting the application form, respectivéetmediary
intermediaries other than SCSBs: shall capture and upload the relevant details éealectronic
bidding system of the stock exchange. Post uplaadiney
shall forward a schedule as per prescribed forrmatgawith
the application forms to designated branches ofrd¢lspective
SCSBs for blocking of funds within one day of closwof
Issue.
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Applicants shall submit an Application Form eithierphysical or electronic form to the SCSB's auitting blocking
funds that are available in the bank account sjgekif the Application Form used by ASBA Applicants

Availability of Prospectus and Application Forms
The Application Forms and copies of the Prospegtayg be obtained from the Registered Office of oomBany, (Lead

Manager to the Issue, Registrar to the Issue, adionmed in the Application Form. The applicatiomfs may also be
downloaded from the website of BSE i.e. www.bsesore.

Who can apply?
In addition to the category of Applicants as seathfaunder “General Information Document for Invagtiin Public
Issues-Category of Investors Eligible to partiogpat an Issue”, the following persons are alsoildkgto invest in the
Equity Shares under all applicable laws, regulatiand guidelines, including:

. FPIs and sub-accounts registered with SEBI othaar @ategory 11l foreign portfolio investor;
Category lll foreign portfolio investors, which digeign corporate or foreign individuals only undee Non
Institutional Investors category;
Scientific and / or industrial research organizagiauthorized in India to invest in the Equity Ssar

Any other persons eligible to apply in this Issuser the laws, rules, regulations, guidelines aalicies
applicable to them.

Applications not to be made by:
1. Minors (except through their Guardians)
2. Partnership firms or their nominations
3. Foreign Nationals (except NRIS)
4. Overseas Corporate Bodies

The information below is given for the benefit dketapplicants. Our Company, and the Lead Managerot@ccept
responsibility for the completeness and accuradhefinformation stated. Our Company, and the Lidadager is not
liable for any amendments or modification or chanigeapplicable laws or regulations, which may eciter the date
of the Prospectus. Applicants are advised to miagie independent investigations and ensure thahtimber of Equity
Shares applied for does not exceed the limits phest under laws or regulations.

MAXIMUM AND MINIMUM APPLICATION SIZE:
1. For Retail Individual Applicants:

The Application must be for a minimum of 3,08Quity Shares and in multiples of 3,0B8Quity Shares thereafter,
so as to ensure that the Application Price payabplthe Applicant does not exceed Rs 2,00,000. $e cd revision

of Applications, the Retail Individual Applicantsave to ensure that the Application Price does moeed Rs
2,00,000.

2. For Other than Retail Individual Applicants (Non-In stitutional Applicants and QIBs):

The Application must be for a minimum of such numbeEquity Shares that the Application Amount esae Rs
2,00,000 and in multiples of 3,0@xuity Shares thereafter. An Application cannotsshbmitted for more than the
Net Issue Size. However, the maximum Applicationab®IB investor should not exceed the investmentitdi
prescribed for them by applicable laws. Under eéxistSEBI Regulations, a QIB Applicant cannot witénar its
Application after the Issue Closing Date and guieed to pay 100% QIB Margin upon submission oplgation.

In case of revision in Applications, the Non-Instibnal Applicants, who are individuals, have tesem that the
Application Amount is greater than Rs 2,00,000kfeing considered for allocation in the Non-Instdoal Portion.

Applicants are advised to ensure that any single Agication from them does not exceed the investmefimits or

maximum number of Equity Shares that can be held byhem under applicable law or regulation or as spefied in
this Prospectus.

The above information is given for the benefit oflie Applicants. The Company and the LMs are not liake for any
amendments or modification or changes in applicabléaws or regulations, which may occur after the dat of this
Darft Prospectus. Applicants are advised to make #ir independent investigations and ensure that theumber of
Equity Shares applied for do not exceed the applitde limits under laws or regulations.
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Participation by Associates /Affiliates of LM and he Syndicate Members

The LM, Market Maker and the Underwriter, if anyaiimot be entitled to subscribe to this Issuerig manner except
towards fulfilling their underwriting and market kiag obligations. However, associates/affiliatestioé LM and
Syndicate Members, if any may subscribe for Eq@bares in the Issue, either in the QIB Categorindhe Non-
Institutional Category as may be applicable toApglicants, where the allocation is on a propotienbasis and such
subscription may be on their own account or on lieffidheir clients.

Option to Subscribe in the Issue

a. As per Section 29(1) of the Companies Act 2013ytalént of Equity Shares shall be made in demaizeil
form only. Investors will not have the option otigeg allotment of specified securities in physifaim.

b. The Equity Shares, on allotment, shall be tradetherstock Exchange in demat segment only.

A single application from any investor shall note&d the investment limit/minimum number of Equiiyares that can
be held by him/her/it under the relevant regulatietatutory guidelines and applicable law.

Information for the Applicants:

1. Our Company and the Lead Managers shall declardsthee Opening Date and Issue Closing Date in the
Prospectus to be registered with the RoC and albdigh the same in two national newspapers (oné @ac
English and Hindi) and in a regional newspaper wittle circulation. This advertisement shall be iegeribed
format.

2. Our Company will file the Prospectus with the Ra@ast 3 (three) days before the Issue Opening.Dat

3. Copies of the Application Form along with AbridgBdospectus and copies of the Prospectus will béaéla
with the, the Lead Managers, the Registrar to $ised, and at the Registered Office of our CompBhectronic
Application Forms will also be available on the witds of the Stock Exchange.

4. Any applicant who would like to obtain the Prospscand/ or the Application Form can obtain the s&om our
Registered Office.

5. Applicants who are interested in subscribing fa Equity Shares should approach Designated Intaamesl to
register their applications.

6. Application Forms submitted directly to the SCSBewWd bear the stamp of the SCSBs and/or the Datggn
Branch, or the respective Designated Intermediarigplication Form submitted by Applicants whose
beneficiary account is inactive shall be rejected.

7. The Application Form can be submitted either ingi&gl or electronic mode, to the SCSBs with whomAISBA
Account is maintained, or other Designated Interiamégs (Other than SCSBs). SCSBs may provide the
electronic mode of collecting either through areinet enabled collecting and banking facility octswther
secured, electronically enabled mechanism for apglgnd blocking funds in the ASBA Account.

8. Applicants applying directly through the SCSBs dHoansure that the Application Form is submittedato
Designated Branch of SCSB, where the ASBA Accosnimaintained. Applications submitted directly t@ th
SCSB'’s or other Designated Intermediaries (Othan tARCSBs) , the relevant SCSB , shall block an atriatuthe
ASBA Account equal to the Application Amount spéif in the Application Form, before entering theBXS
application into the electronic system.

9. Except for applications by or on behalf of the Cahor State Government and the Officials appoirtgdhe
courts and by investors residing in the State kkifi, the Applicants, or in the case of applicatiorjoint names,
the first Applicant (the first name under which theneficiary account is held), should mention t@s/RAN
allotted under the Income Tax Act. In accordancéhwvihe SEBI Regulations, the PAN would be the sole
identification number for participating transactimg the securities market, irrespective of the amoaf
transaction. Any Application Form without PAN isile to be rejected. The demat accounts of Appkcéor
whom PAN details have not been verified, excludiegsons resident in the State of Sikkim or persams may
be exempted from specifying their PAN for transagtin the securities market, shall be “suspendedfedit”
and no credit of Equity Shares pursuant to theelsgll be made into the accounts of such Applicants
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10. The Applicants may note that in case the PAN, tRelD and Client ID mentioned in the Application Foand
entered into the electronic collecting system ef $tock Exchange Designated Intermediaries do adthmwith
PAN, the DP ID and Client ID available in the Depay database, the Application Form is liable &orbjected.

Application by Indian Public including eligible NRI's applying on Non-Repatriation Basis

Application must be made only in the names of imtlials, Limited Companies or Statutory Corporatiomssitutions

and not in the names of Minors, Foreign Nation®gn Residents Indian (except for those applying nam-

repatriation), trusts, (unless the Trust is regéxteunder the Societies Registration Act, 1860ror ather applicable
Trust laws and is authorized under its constitutiorhold shares and debentures in a Company), Huhddivided

Families, Partnership firms or their nominees. asecof HUFs, application shall be made by the Kaftdne HUF. An

applicant in the Net Public Category cannot makamplication for that number of Equity Shares exlaeg the number
of Equity Shares offered to the public. Eligible NRpplying on a non-repatriation basis should @izl their SCSB to
block their NRE/FCNR accounts as well as NRO actoun

Applications by eligible NRIs/ FPI's on Repatriation Basis

Application Forms have been made available foildBgNRIs at our registered office.

Eligible NRIs applicants may please note that augh applications as are accompanied by paymefieénforeign
exchange shall be considered for Allotment undeemeed category. The Eligible NRIs who intend to the amount
blocked in the Non Resident Ordinary (NRO) accowtiall use the form meant for Resident Indians siral not use
the forms meant for reserved category.

Under FEMA, general permission is granted to corgsawide notification no. FEMA/20/2000 RB dated @&2000 to
issue securities to NRIs subject to the terms amtlitions stipulated therein. Companies are redutce file the
declaration in the prescribed form to the concerRedional Office of RBI within 30 (thirty) days fmo the date of
issue of shares of allotment to NRIs on repatnakiasis.

Allotment of Equity shares to Non-Resident Indiahall be subject to the prevailing Reserve Banlkdia Guidelines.
Sale proceeds of such investments in Equity shaiéde allowed to be repatriated along with thedme thereon
subject to the permission of the RBI and subjethélndian Tax Laws and regulations and any atippticable laws.

As Per The Current Requlations, The Following Restctions Are Applicable For Investments By FPIs.

1. A foreign portfolio investor shall invest only ihé following securities, namely- (a) Securitieghie primary and
secondary markets including shares, debenturesvanénts of companies, listed or to be listed aeagnized
stock exchange in India; (b) Units of schemes #daty a domestic mutual funds, whether listed oacagnized
stock exchange or not; (c) Units of Schemes floated collective investment scheme; (d) Derivatirasled on a
recognized Stock Exchange; (e) Treasury bills aatédl government securities; (f) Commercial papesadd by
an Indian Company; (g) Rupee denominated creditaeedd bonds; (h) Security receipts issued by asset
reconstruction companies; (i) Perpetual debt imsémis and debt capital instruments, as specifieth®yReserve
Bank of India from time to time; (j) Listed and istéd non-convertible debentures/bonds issued bindian
company in the infrastructure sector, where ‘intfuacture’ is defined in terms of the extant Extér@ammercial
Borrowings (ECB) guidelines; (k) Non-Convertible béstures or bonds issued by Non — Banking Financial
Companies categorized as ‘Infrastructure Financengamies’ (IFC) by the Reserve Bank of India; (i)pee
denominated bonds or units issued by infrastrudetg funds; (m) Indian depository receipts; arjdSuch other
instruments specified by the Board from time toetim

2. Where a foreign institutional investor or a sub o, prior to commencement of SEBI (Foreign Pdidfo
Investors) Regulations, 2014, hold equity shares @d@mpany whose shares are not listed on any measmhstock
exchange, and continues to hold such shares aitel IPublic Offering and listing thereof, suchasés shall be
subject to lock-in for the same period, if anyjsapplicable to shares held by a foreign diregedtor placed in
similar position, under the policy of the Govermmef India relating to foreign direct investmentrh the time
being in force.

3. Inrespect of investments in the secondary matfetfollowing additional conditions shall apply:
a)A foreign portfolio investor shall transact in tlecurities in India only on the basis of taking ayidng
delivery of securities purchased or sold;

b)Nothing contained in clause (a) shall applyto:
= Any transactions in derivatives on a recognizedlstxchange;
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= Short selling transactions in accordance with taenework specified by the Board;

= Any transaction in securities pursuant to an agesgrantered into with the merchant banker in
the process of market making or subscribing to bsstibed portion of the issue in accordance
with Chapter XB of the Securities and Exchange Boaf India (Issue of Capital and
Disclosure Requirements) Regulations, 2009

= Any other transaction specified by the Board.

¢)No transaction on the stock exchange shall beetHiorward,;

d)The transaction of business in securities by aidar@ortfolio investor shall be only through stolsiokers
registered by the Board; provided nothing containetiis clause shall apply to;

Vi.

Vii.

viii.

transactions in Government securities and suchr atbeurities falling under the purview of the
Reserve Bank of India which shall be carried outhi@ manner specified by the Reserve Bank of
India;

Sale of securities in response to a letter of Isam by an acquirer in accordance with the Seesrit
and Exchange Board of India (Substantial AcquisitéShares and Takeovers) Regulations, 2011;
Sale of securities in response to an Issue madenpypromoter or acquirer in accordance with the
Securities and Exchange Board of India (DelistihBquity Shares) Regulations, 2009;

Sale of securities, in accordance with the Seesriind Exchange Board of India (Buy Back of
Securities) Regulations, 1998;

divestment of securities in response to an offeirgjan Companies in accordance with Operative
Guidelines of Disinvestment of shares of Indian @anies in the overseas market through issue of
American Depository Receipts or Global Depositoec®pts as notified by the Government of India
and directions issued by Reserve Bank of India ftiome to time;

Any bid for, or acquisition of, securities in regise to an Issue for disinvestment of shares made by
the Central Government or any State Government;

Any transaction in securities pursuant to an age#nentered into with merchant banker in the
process of market making portion of the issue icoaegtance with Chapter XB of the Securities and
Exchange Board of India ( Issue of Capital and Dmare Requirements) Regulations, 2009;

Any other transaction specified by Board.

e)A foreign portfolio investor shall hold, deliver oause to be delivered securities only in demdisei form:

Provided that any shares held in non-demateriafiaad, before the commencement of these regulatian,
be held in non-dematerialized form, if such shaeemot be dematerialized.

Unless otherwise approved by the Board, secustiedl be registered in the name of the foreignfpliotinvestor
as a beneficial owner for the purposes of the Diggriess Act, 1996.

The purchase of Equity Shares of each company $iggde foreign portfolio investor or an investoogp shall
be below ten percent of the total issued capitéhetompany.

The investment by the foreign portfolio investoablalso be subject to such other conditions aistrictions as
may be specified by the Government of India frometito time.

In cases where the Government of India entersagteements or treaties with other sovereign Goventsnand
where such agreements or treaties specificallygmize certain entities to be distinct and separe,Board
may, during the validity of such agreements orttesarecognize them as such, subject to condi@snsay be
specified by it.

A foreign portfolio investor may lend or borrow seities in accordance with the framework specifigdthe
Board in this regard.

No foreign portfolio investor may issue, subscrtbeor otherwise deal in offshore derivative instants, directly or
indirectly, unless the following conditions areisf¢d:
a. Such offshore derivative instruments are issued tmlpersons who are regulated by an appropriatigio
regulatory authority

b. Such offshore derivatives instruments are issut admpliance with ‘know your client’ norms.
Provided that those unregulated broad based fumbigh are classified as Category Il foreign poitfol
investor by virtue of their investment manager beappropriately regulated shall not issue, subscdb
otherwise deal, in offshore derivatives instrumetitsctly or indirectly.

Provided further that no Category Il foreign polith investor shall issue, subscribe to or otheewdgal in
offshore derivatives instruments directly or inditg.
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A foreign portfolio investor shall ensure that het issue or transfer of any offshore derivativariments issued by
or on behalf of it is made only to persons whoragrilated by an appropriate foreign regulatory auitjn

Foreign portfolio investors shall fully disclosettte Board any information concerning the termarmd parties to off-
shore derivative instruments such as participatotes, equity linked notes or any other such imsémnts, by whatever
names they are called, entered into by it relatingny securities listed or proposed to be listedny stock exchange
in India, as and when and in such form as the Boway specify.

Any offshore derivative instruments issued undex Becurities and Exchange Board of India of Indtaréign
Institutional Investors) Regulations, 1995 befommmencement of SEBI (Foreign Portfolio Investor&gRation,
2014 shall be deemed to have been issued undethesponding provision of SEBI (Foreign Portfoliovestors)
Regulation, 2014.

The purchase of equity shares of each company &ingle foreign portfolio investor or an investoiogp shall be
below 10 per cent of the total issued capital efchmpany.

An FllI or its subaccount which holds a valid céctite of registration shall, subject to the paym&rntonversion fees,
be eligible to continue to buy, sell or otherwiseadin securities till the expiry of its regist@ti as a foreign
institutional investor or sub-account, or until bbtains a certificate of registration as foreigrrtfdio investor,

whichever is earlier.

Qualified foreign investor may continue to buy,l s®l otherwise deal in securities subject to thevgion of SEBI
(Foreign Portfolio Investors) Regulation, 2014, &éoperiod of one year from the date of commencerokaforesaid
regulations, or until it obtains a certificate efjistration as foreign portfolio investor, whicheisearlier.

Application by Mutual Funds

As per the current regulations, the following riesions are applicable for investments by Mutuaiddu

No mutual fund scheme shall invest more than 10%tsohet asset value in the Equity Shares or equtgted
instruments of any Company provided that the liofitt0% shall not be applicable for investmentsrideix funds or
sector or industry specific funds. No mutual fundtier all its schemes should own more than 10% wfGompany's
paid up share capital carrying voting rights.

With respect to Applications by Mutual Funds, atified copy of their SEBI registration certificateust be lodged
with the Application Form. Failing this, our Compareserves the right to accept or reject any Aibn in whole or
in part, in either case, without assigning any seabereof.

In case of a Mutual Fund, a separate Applicationlma made in respect of each scheme of the Mutuad Fegistered
with SEBI and such Applications in respect of mtiven one scheme of the Mutual Fund will not bete@as multiple
Applications provided that the Applications cleaityglicate the scheme concerned for which the Apfibe has been
made.

The Application made by Asset Management Compaoiesustodians of Mutual Funds shall specificallgtstthe
names of the concerned schemes for which the Agqtjdits are made.

Applications by Limited Liability Partnerships

In case of Applications made by limited liabilityagnerships registered under the Limited Liabiftstrtnership Act,
2008, a certified copy of certificate of registoatiissued under the LLP Act, 2008 must be attathede Application
Form. Failing this, our Company reserves the righieject any Application without assigning anysesa thereof.

Applications by Insurance Companies

In case of applications made by insurance compagiistered with IRDA, certified copy of certifieabf registration
issued by IRDA must be attached to the Applicattamm Failing this, our Company in consultation witie LM,
reserves the right to reject any application, withassigning any reason thereof. The exposure né@mmsurers,
prescribed under the Insurance Regulatory and Dpwant Authority (Investment Scheme) (5th Amendiment
Regulations, 2010, as amended (the “IRDA InvestrRagulations”), are broadly set forth below:

a) Equity shares of a company: The lesser of 10% @friiestee company’s subscribed capital (face yalud0%
of the respective fund in case of life insurer @%4lof investment assets in case of general insunesinsurer;
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b) The entire group of the investee company: at |&8%6 of the respective fund in case of a life inswel10% of
investment assets in case of general insurer msuer (25% in case of Unit Linked Insurance Plasusy

c) The industry sector in which the investee compgmgrates: 10% of the insurer’s total investment expe to the
industry sector (25% in case of Unit Linked Insw@Rlans).

Applications under Power of Attorney

In case of applications made pursuant to a powattofney by limited companies, corporate bodiegistered societies,
Flls, FPI's, Mutual Funds, insurance companies pnadident funds with minimum corpus of Rs. 2,50klhs (subject
to applicable law) and pension funds with a minimoorpus of Rs. 2,500 Lakhs, a certified copy & power of
attorney or the relevant Resolution or authorityttee case may be, along with a certified copyhefrnemorandum of
association and articles of association and/@r layws must be lodged with the Application Formilifg this, our
Company reserves the right to accept or rejectaqmication in whole or in part, in either casetheut assigning any
reason therefore.

With respect to the applications by VCFs, FVCIs &Rlis, a certified copy of the power of attorneytle relevant
resolution or authority, as the case may belong witertified copy of their SEBI registration cécate must be lodged
along with the Application Form. Failing this, o@ompany reserves the right to accept or rejectapplication in

whole or in part, in either case, without assigramg reason therefore.

In the case of Applications made pursuant to a pafeattorney by Mutual Funds, a certified copytbé power of
attorney or the relevant resolutions or authorétg, the case may be, along with the certified copyheir SEBI
registration certificate must be submitted alonthwie Application Form. Failing this, the Compamgerves the right
to accept or reject any Application in whole opart, in either case, without assigning any redkerefore.

In the case of Applications made by insurance congzaregistered with the IRDA, a certified copyaeifrtificate of
registration issued by the IRDA must be lodged glaith the Application Form. Failing this, the Coamy reserves the
right to accept or reject any Application in wholein part, in either case, without assigning eesson therefore.

In the case of Applications made by to the powertbbrney by Flls, a certified copy of the poweratforney the
relevant resolution or authority, as the case maglbng with the certified copy of SEBI registraticertificate must be
lodged with the Application Form. Failing this, t@®@mpany reserves the right to accept or reject/gplication in
whole or in part, in either case, without assigramg reason thereof.

In the case of Applications made by provident fyraiibject to applicable law, with minimum corpusRs. 2500 Lacs
and pension funds with minimum corpus of Rs. 25804, a certified copy of a certificate from a chatl accountant
certifying the corpus of the provident fund/pensfand must be lodged along with the Application fRofFailing this,
the Company reserves the right to accept or rgjegtApplication in whole or in part, in either casgéthout assigning
any reason thereof.

Application by Provident Funds/Pension Funds

In case of Applications made by provident fundswatinimum corpus of Rs. 2,500 lakhs (subject tdiapple law) and
pension funds with minimum corpus of Rs. 2,500 k& certified copy of certificate from a chartemztountant
certifying the corpus of the provident fund/ pemsfand must be lodged along with the ApplicationrRoFailing this,
our Company reserves the right to accept or rgjegtApplication in whole or in part, in either caséthout assigning
any reason thereof.

The above information is given for the benefit bé tApplicants. Our Company and the LM are not &afdr any
amendments or modification or changes in applickbls or regulations, which may occur after theed#tfiling of this
Prospectus. Applicants are advised to make thdiegandent investigations and ensure that the mawimumber of
Equity Shares applied for or maximum investmenttirdo not exceed the applicable limits under lawsegulations or
as specified in this Prospectus.

Method and Process of Applications

1. The Designated Intermediaries shall accept apmicafrom the Applicants during the Issue Period.
2. The Issue Period shall be for a minimum of threerkivig Days and shall not exceed 10 Working Day® TEsue

Period may be extended, if required, by an addiliaghree Working Days, subject to the total Isseeid® not
exceeding 10 Working Days.
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3. During the Issue Period, Applicants who are intiexéésn subscribing to the Equity Shares should egqgr the
Designated Intermediaries to register their appbocs.

4. The Applicant cannot apply on another Applicatiaor® after applications on one Application Form hdween
submitted to the Designated Intermediaries. Subamssf a second Application form to either the saometo
another Designated Intermediaries will be treatednaltiple applications and is liable to rejectether before
entering the application into the electronic cdileg system or at any point prior to the allocat@nAllotment of
Equity Shares in this Issue.

5. Designated Intermediaries accepting the applicdtoms shall be responsible for uploading the apion along
with other relevant details in application formstbe electronic bidding system of stock exchangk saubmitting
the form to SCSBs for blocking of funds (exceptcase of SCSBs, where blocking of funds will be dbge
respective SCSBs only). All applications shall kangped and thereby acknowledged by the Designated
Intermediaries at the time of receipt.

6. The Designated Intermediaries will enter each apfibn option into the electronic collecting systasa separate
application and generate a TRS and give the sathe t@pplicant.

7. Upon receipt of the Application Form, submitted wiee in physical or electronic mode, the Designated
Intermediaries shall verify if sufficient funds exjuo the Application Amount are available in th8 BA Account,
as mentioned in the Application Form, prior to walng such applications with the Stock Exchange.

8. If sufficient funds are not available in the ASBAc@unt, the Designated Intermediaries shall regeath
applications and shall not upload such applicatisitis the Stock Exchange.

9. If sufficient funds are available in the ASBA Accdu the SCSB shall block an amount equivalent t® th
Application Amount mentioned in the Application Roland will enter each application option into thectonic
collecting system as a separate application andrgema TRS for each price and demand option. Rt ghall be
furnished to the Applicant on request.

10. The Application Amount shall remain blocked in thiresaid ASBA Account until finalization of the &ia of
Allotment and consequent transfer of the Applica#tonount against the Allotted Equity Shares toRlublic Issue
Account, or until withdraw/ failure of the Issue wntil withdrawal/ rejection of the Application Far as the case
may be. Once the Basis of Allotment if finalizelde tRegistrar to the Issue shall send an appropeaigest to the
Controlling Branch of the SCSB for unblocking thelewant ASBA Accounts and for transferring the antou
allocable to the successful Applicants to the Ruldsue Account. In case of withdrawal/ failuretlod Issue, the
blocked amount shall be unblocked on receipt ohsoformation from the Registrar to the Issue.

Terms of payment

The entire Issue price of 43/- per share is payablapplication. In case of allotment of lesser hanof Equity Shares
than the number applied, the Registrar shall iestihe SCSBs to unblock the excess amount paidppli@ation to the
Applicants.

SCSBs will transfer the amount as per the instomctf the Registrar to the Public Issue Accourd, talance amount
after transfer will be unblocked by the SCSBs.

The applicants should note that the arrangemeht Bainkers to the Issue or the Registrar is notcpitesd by SEBI and
has been established as an arrangement betwedbooysany, Banker to the Issue and the Registrahdgoldsue to
facilitate collections from the Applicants.

Payment mechanism

The applicants shall specify the bank account nuritbéheir Application Form and the SCSBs shalldidl@n amount
equivalent to the Application Amount in the bank@ent specified in the Application Form. The SCS3ialskeep the
Application Amount in the relevant bank accountdided until withdrawal/ rejection of the Applicati@r receipt of
instructions from the Registrar to unblock the Apgiion Amount. However Non Retail Applicants sha#ither
withdraw nor lower the size of their applicationsaay stage. In the event of withdrawal or rejetiid the Application
Form or for unsuccessful Application Forms, the iRear to the Issue shall give instructions to $@SBs to unblock
the application money in the relevant bank accowitliin one day of receipt of such instruction. TApplication
Amount shall remain blocked in the ASBA Account ilifinalization of the Basis of Allotment in the dgse and
consequent transfer of the Application Amount te Bublic Issue Account, or until withdrawal/ faguof the Issue or
until rejection of the Application by the ASBA Apphnt, as the case may be.
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Please note that pursuant to SEBI circular CIR/CEROLICYCELL/11/2015 dated November 10, 2015 investor
the public issue can only invest through ASBA Mode.

Electronic Registration of Applications

1. The Designated Intermediaries will register theligpfions using the on-line facilities of the Stdekchange.

2. The Designated Intermediaries will undertake modiibn of selected fields in the application detaiready
uploaded before 1.00 p.m. of next Working Day fithie Issue Closing Date.

3. The Designated Intermediaries shall be respondimleany acts, mistakes or errors or omissions and
commissions in relation to,

(i) the applications accepted bythem,

(i) the applications uploaded by them

(iii) the applications accepted but not uploaded by tirem

(iv) with respect to applications by Applicants, apgdlmas accepted and uploaded by any Designated
Intermediary other than SCSBs, the Application falong with relevant schedules shall be sent to the
SCSBs or the Designated Branch of the relevant SC®B blocking of funds and they will be
responsible for blocking the necessary amounteénASBA Accounts. In case of Application accepted
and Uploaded by SCSBs, the SCSBs or the DesignBtadch of the relevant SCSBs will be
responsible for blocking the necessary amountsadrASBA Accounts.

4. Neither the Lead Managers nor our Company nor ggis®ar to the Issue, shall be responsible foraaty,
mistakes or errors or omission and commissionslation to,
(i) The applications accepted by any Designated Inteiaries
(ii) The applications uploaded by any Designated In¢eiamies or
(iiiy The applications accepted but not uploaded by asidhated Intermediaries

5. The Stock Exchange will offer an electronic fagilfor registering applications for the Issue. Tfasility
will available at the terminals of Designated Intediaries and their authorized agents during tkeels
Period. The Designated Branches or agents of Datgdrintermediaries can also set up facilitiesofbitine
electronic registration of applications subjecttie condition that they will subsequently upload dif-line
data file into the online facilities on a regulasks. On the Issue Closing Date, the Designatedr&diaries
shall upload the applications till such time as rhaypermitted by the Stock Exchange. This inforamatuill
be available with the Lead Manager on a regulaisbas

6. With respect to applications by Applicants, attinee of registering such applications, the Syndidaakers,
DPs and RTAs shall forward a Schedule as per fognagn below along with the Application Forms to
Designated Branches of the SCSBs for blocking od$u

Sr. No Details*

1 Symbol

2 Intermediary Code
3 Location Code

4 Application No.
5

6

7

8

Category
Pan

DP ID
Client ID
9 Quantity
10 Amount
*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

7. With respect to applications by Applicants, bé ttime of registering such applications, the Desigd
Intermediaries shall enter the following informatioertaining to the Applicants into in the on-Igestem:

* Name of the Applicant;

* IPO Name:

e Application Form Number;

* Investor Category;

* PAN (of First Applicant, if more than one Applicgnt

» DP ID of the demat account of the Applicant;

» Client Identification Number of the demat accouitthe Applicant;
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*  Number of Equity Shares Applied for;

* Bank Account details;

» Locations of the Banker to the Issue or Designd&eshch, as applicable, and bank code of the SCSB
branch where the ASBA Account is maintained; and

* Bank account number.

8. In case of submission of the Application by an Agit through the Electronic Mode, the Applicanalsh
complete the above-mentioned details and mentienbidnk account number, except the Electronic ASBA
Application Form number which shall be system gatest.

9. The aforesaid Designated Intermediaries shallhattime of receipt of application, give an acknalgiment to
the investor, by giving the counter foil or spetify the application number to the investor, asa@pof having
accepted the application form in physical as welekectronic mode. The registration of the Applamatby the
Designated Intermediaries does not guarantee higaEtjuity Shares shall be allocated / allottedeeithy our
Company.

10. Such acknowledgment will be non-negotiable anddsffiwill not create any obligation of any kind.

11. In case of Non Retail Applicants and Retail Indiatl Applicants, applications would not be rejectadept on
the technical grounds as mentioned in the Prospethe Designated Intermediaries shall have nd t@heject
applications, except on technical grounds.

12. The permission given by the Stock Exchanges tahese network and software of the Online IPO systdrauld
not in any way be deemed or construed to mearthibatompliance with various statutory and otheuiements
by our Company and/or the Lead Manager are clearepproved by the Stock Exchanges; nor does anin
manner warrant, certify or endorse the correctioessompleteness of any of the compliance with tia¢utory
and other requirements nor does it take any redpbitysfor the financial or other soundness of @mampany; our
Promoter, our management or any scheme or profemiroCompany; nor does it in any manner warragitiify
or endorse the correctness or completeness obfatine contents of this Prospectus, nor does itamrthat the
Equity Shares will be listed or will continue to listed on the Stock Exchanges.

13. The Designated Intermediaries will be given tinle1ti00 p.m. on the next working day after the bs€tiosing
Date to verify the DP ID and Client ID uploadedtie online IPO system during the Issue Periodr aftéch the
Registrar to the Issue will receive this data friiva Stock Exchange and will validate the electra@pplication
details with Depository’s records. In case no cgpomding record is available with Depositories, ahhinatches
the three parameters, namely DP ID, Client ID aAdlRthen such applications are liable to be regcte

14. The SCSBs shall be given one day after the Issosi@) Date to send confirmation of Funds blockeithaF
certificate) to the Registrar to the Issue.

15. The details uploaded in the online IPO system dtmltonsidered as final and Allotment will be basadsuch
details for applications.

Allocation of Equity shares

1) The Issue is being made through the Fixed PriceeBwherein 2,16,000 Equity Shares shall be reddor
Market Maker and 40,86,000 Equity shares (Net lssu#l be allocated on a proportionate basis toaiet
Individual Applicants, subject to valid applicat®hbeing received from Retail Individual Applicastisthe Issue
Price. The balance of the Net Issue will be avédlator allocation on proportionate basis to Non diet
Applicants.

2) Under- subscription if any, in any category, woblkl allowed to be met with spill-over from any otleategory
or combination of categories at the discretion wf Gompany in consultation with the Lead Managerd e
Stock Exchange.

3) Allocation to Non-Residents, including Eligible N&RRIEligible QFls, Flls and FVCIs registered with BBE
applying on repatriation basis will be subject ppléicable law, rules, regulations, guidelines apgravals.

4) In terms of SEBI Regulations, Non Retail Applicask®ll not be allowed to either withdraw or lowie size of
their applications at any stage.

5) Allotment status details shall be available onwledsite of the Registrar to the Issue.
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Signing of Underwriting Agreement and Filing of Praspectus with ROC

a) Our company has entered into an Underwriting Agesgtrdated. 2" December 2018
b) A copy of Prospectus will be filled with the RoCtarms of Section 26 of Companies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018 Gampany shall, after registering the Prospeciitis the RoC,
publish a pre- Issue advertisement, in the formsquibed by the SEBI Regulations, in (i) English iNaal
Newspaper; (ii) Hindi National Newspaper and @®&gional Newspaper each with wide circulation.

Issuance of Allotment Advice

1) Upon approval of the Basis of Allotment by the @@sited Stock Exchange.

2) The Lead Managers or the Registrar to the Issuedigipatch an Allotment Advice to their Applicaho have
been allocated Equity Shares in the Issue.

The dispatch of Allotment Advice shall be deemedhlid, binding and irrevocable contract for theodthent to
such Applicant.

General Instructions

Do's:

e Check if you are eligible to apply;

* Read all the instructions carefully and completeahpplicable Application Form;

* Ensure that the details about the Depository Rpatit and the beneficiary account are correct dstiaént of
Equity Shares will be in the dematerialized forrypn

* Each of the Applicants should mention their Permamecount Number (PAN) allotted under the IncomexT
Act, 1961;

*  Ensure that the Demographic Details are updatee and correct in all respects;

« Ensure that the name(s) given in the Applicatiomi exactly the same as the name(s) in whictbémeficiary
account is held with the Depository Participant.
Ensure that you have funds equal to the Applicaiomount in the ASBA account maintained with the 8CS
before submitting the Application Form under the BXS process to the respective member of the
Syndicate (in the Specified Locations), the SCSBs,Registered Broker (at the Broker Centers),thé Rat
the Designated RTA Locations) or CDP (at the Desligth CDP Locations); Instruct your respective Banksot
release the funds blocked in the ASBA Account unther ASBA process;

« Ensure that the Application Form is signed by tbeoant holder in case the applicant is not the aethbolder.
Ensure that you have mentioned the correct bacdwet number in the Application Form;

« Ensure that the Application Forms are deliveredthy applicants within the time prescribed as per th
Application Form and the Prospectus;

e Ensure that you have requested for and receiveésa TR

« Ensure that you request for and receive a stamp&dowledgement of the Application Form for all your
application options;

e All Investors submit their applications through th&BA process only;

« Ensure that you receive an acknowledgement froncdineerned Designated Intermediary, for the subomissf
your Bid cum Application Form; and

* The Application Form is liable to be rejected i thbove instructions, as applicable, are not cadpliith.

Don'ts:

* Do not apply for lower than the minimum Applicatiine;

« Do not apply for a price different from the pricemioned herein or in the Application Form;

« Do not apply on another Application Form after ymave submitted an application to the SCSBs, Ragidte
Brokers of Stock Exchange, RTA and DPs registeri¢d SEBI;

« Do not pay the Application Price in cash, by moogder or by postal order or by stock invest;

« Do not send Application Forms by post, instead stiive Designated Intermediary only;

« Do not submit the Application Forms to any non-SG#Bk or our Company;

* Do not apply on an Application Form that does rantehthe stamp of the relevant Designated Intermgdia

« Do not submit the application without ensuring thetds equivalent to the entire application Amoairg blocked
in the relevant ASBA Account;
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« Do not apply for an Application Amount exceeding R$0,000 (for applications by Retail Individugbglicants);

e Do not fill up the Application Form such that thejlty Shares applied for exceeds the Issue Sizéoand
investment limit or maximum number of Equity Shatilest can be held under the applicable laws orlatigns
or maximum amount permissible under the applicadgalations;

* Do not submit the GIR number instead of the PARhasapplication is liable to be rejected on thisuyd,;

» Do not submit incorrect details of the DP ID, beéciafy account number and PAN or provide details do
beneficiary account which is suspended or for whietails cannot be verified by the Registrar toltisae;

« Do not submit applications on plain paper or inctatgor illegible Application Forms in a color peeibed for
another category of Applicant; and

« Do not make Applications if you are not competentantract under the Indian Contract Act, 18723rasnded.

« Do not make more than five application from onekbaccount.

Instructions for Completing the Application Form

The Applications should be submitted on the présctiApplication Form and in BLOCK LETTERS in ENGHS
only in accordance with the instructions contaihedein and in the Application Form. Applications 80 made are
liable to be rejected. Application Forms shouldrbis@ stamp of the Designated Intermediaries. AS&phlication
Forms, which do not bear the stamp of the Desighitermediaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octoldd, 2012 has introduced an additional mechanism f
investors to submit Application forms in publicuss using the stock broker (broker) network of ktBgchanges,
who may not be syndicate members in an issue wftdttefrom January 01, 2013. The list of Broker €enis
available on the websites of BSE i.e. www.bseindimm With a view to broad base the reach of Investors b
substantial, enhancing the points for submissionapplications, SEBI vide Circular No.CIR/CFD/POLICY
CELL/11/2015 dated November 10, 2015 has permiRegjistrar to the Issue and Share Transfer Agent and
Depository Participants registered with SEBI toegatche Application forms in Public Issue with efféront January

01, 2016. The List of ETA and DPs centres for atitey the application shall be disclosed is avddain the websites

of BSE i.e._ www.bseindia.com

Applicant’s Depository Account and Bank Details

Please note that, providing bank account detai$\ Rlo’s, Client ID and DP ID in the space providedthe
application form is mandatory and applications th@not contain such details are liable to be tepkc

Applicants should note that on the basis of namehef Applicants, Depository Participant's name, @épry

Participant Identification number and BeneficiargcAunt Number provided by them in the Applicatioor®® as

entered into the Stock Exchange online system,Rhbgistrar to the Issue will obtain front the Depmsi the

demographic details including address, Applicaraskbaccount details, MICR code and occupation (hafter

referred to as 'Demographic Details). These Deapgc Details would be used for all correspondewit the

Applicants including mailing of the Allotment Adwic The Demographic Details given by Applicants I t
Application Form would not be used for any othergmse by the Registrar to the Issue.

By signing the Application Form, the Applicant wdule deemed to have authorized the depositoripsotade, upon
request, to the Registrar to the Issue, the redjidemographic Details as available on its records.

Submission of Application Form

All Application Forms duly completed shall be sulted to the Designated Intermediaries. The afodesai
intermediaries shall, at the time of receipt oflagion, give an acknowledgement to investor, byng the counter
foil or specifying the application number to theeéstor, as a proof of having accepted the applindtrm, in physical
or electronic mode, respectively.

Communications

All future communications in connection with Apmitons made in this Issue should be addressedtBegistrar to
the Issue quoting the full name of the sole ortFipplicant, Application Form number, Applicants [esitory
Account Details, number of Equity Shares applied date of Application form, name and address efBtesignated
Intermediary where the Application was submittegréof and a copy of the acknowledgement slip.

Investors can contact the Compliance Officer orRlgistrar to the Issue in case of any pre Issymst Issue related

problems such as non-receipt of letters of allotmeredit of allotted shares in the respective fieisey accounts,
etc.
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Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotmaatice, and give benefit to the beneficiary accowith
Depository Participants and submit the documeattaming to the Allotment to the Stock Exchangéhimi 2 (two)
working days of date of Allotment of Equity Shares.

The Company shall use best efforts to ensure thategs 'for completion of the necessary formaditior listing and
commencement of trading at SME Platform of BSE wlthe Equity Shares are proposed to be listedasentwithin
6 (Six) working days from Issue Closing Date.

In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI Regulatithres,
Company further undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;
2. The Company will provide adequate funds requiredifspatch of Allotment Advice to the Registrathe Issue.

Right to Reject Applications

In case of QIB Applicants, the Company in considtatwith the LM may reject Applications providedaththe
reasons for rejecting the same shall be provideslioth Applicant in writing. In case of Non Institutal Applicants,
Retail Individual Applicants who applied, the Comgadas a right to reject Applications based onnési grounds.

Impersonation:

Attention of the application is specifically drawa the provisions of the sub-section (1) of Sect@nof the
companies Act, 2013 which is reproduced below:

"Any person who

(a) Makes or abets making of an application in a f@tis nhame to a company for acquiring, or subsagilfor, its
securities; or

(b) Makes or abets making of multiple applications tcoapany in different names or in different comtiioras of
his name or surname for acquiring or subscribimgtéosecurities; or

(c) Otherwise induces directly or indirectly a compaoyallot, or register any transfer of, securitiehim, or to any
other person in a fictitious name, shall be lidbleaction under Section447."

Undertakings by Our Company

We undertakes as follows:

1) That the complaints received in respect of thedshall be attended to by us expeditiously andfsatorily;

2) That all steps will be taken for the completiontioé necessary formalities for listing and commeresnof
trading at the Stock Exchange where the Equity &hare proposed to be listed within 6 (six) Workilays of
Issue Closing Date.

3) That if the Company do not proceed with the Isshe,reason thereof shall be given as a public eadtcbe
issued by our Company within two days of the I1sSlasing Date. The public notice shall be issuethsnsame
newspapers where the pre- Issue advertisementspublished. The stock exchange on which the Edglitgres
are proposed to be listed shall also be informedptly;

4) That the our Promoters’ contribution in full hasealdy been brought in;

5) That no further issue of Equity Shares shall beentitthe Equity Shares offered through the Prosue are
listed or until the Application monies are unblodl@ account of non-listing, under subscription atw

6) That if the Company withdraws the Issue after gmué¢ Closing Date, our Company shall be requirddet@a
fresh offer document with the RoC/ SEBI, in the veur Company subsequently decides to proceedthéth
Issuer;

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1) All monies received out of the Issue shall be destlitransferred to a separate bank account diherthe bank
account referred to in sub section (3) of Sectidr#Athe Companies Act2013;

2) Details of all monies utilized out of the Issueemeéd above shall be disclosed and continue tadwoded till
the time any part of the issue proceeds remainslized, under an appropriate head in our balaheesof our
company indicating the purpose for which such meh&ve been utilized;

3) Details of all unutilized monies out of the Issifeny shall be disclosed under the appropriatasgp head in
the balance sheet of our company indicating thea fiorwhich such unutilized monies have been invkatel
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4) Our Company shall comply with the requirements &BS Listing Regulations, 2015 in relation to the
disclosure and monitoring of the utilization of fh@ceeds of the Issue.

5) Our Company shall not have recourse to the Issoeeeds until the approval for listing and tradirfgthee
Equity Shares from the Stock Exchange where lissrspught has been received.

6) The Lead Manager undertakes that the complaintsoatments received in respect of the Issue shall be
attended by our Company expeditiously and satisfayt

Equity Shares in Dematerialized Form with NSDL or ASL

To enable all shareholders of our Company to hhee shareholding in electronic form, the Companly sign the
following tripartite agreements with the Deposiéariand the Registrar and Share Transfer Agent:

a) Agreement dated August 172018 between NSDL, the Company and the Regjitirdre Issue;
b) Agreement dated July 26 2018 between CDSL, the Company and the Registitaie Issue;

The Company's equity shares bear an ISIN No. INSEQ1012

Pagel90o0f 226



NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474
—

PART B
GENERAL INFORMATION DOCUMENT FOR INVESTING IN PUBLI C ISSUES

This General Information Document highlights they kales, processes and procedures applicable thicgebues in
accordance with the provisions of the Companies 2813 (to the extent notified and in effect), tbempanies Act,
1956 (without reference to the provisions theréat have ceased to have effect upon the notificaticghe Companies
Act, 2013), the Securities Contracts (Regulation}), A956, the Securities Contracts (RegulationeRul957 and the
Securities and Exchange Board of India (Issue @fit@hand Disclosure Requirements) Regulations92@@plicants
should not construe the contents of this Geneffarimation Document as legal advice and should donkseir own
legal counsel and other advisors in relation tol¢igal matters concerning the Issue. For takinnaastment decision,
the Applicants should rely on their own examinatiohthe Issuer and the Issue, and should carefelad the
prospectus before investing in the Issue

Section 1: Purpose of the General Information Docunt (GID)

This document is applicable to the public issuedeniaken inter-alia through the Fixed Price Issli&& purpose of the
“General Information Document for Investing in Palksues” is to provide general guidance to paempplicants in
IPOs, on the processes and procedures governing, iif@ertaken in accordance with the provisionthefSecurities
and Exchange Board of India (Issue of Capital aridclDsure Requirements) Regulations, 2003EBI ICDR
Regulations, 2009) as amended.

Applicants should note that investment in equitgd a&quity related securities involves risk and Apgtit should not

invest any funds in the Issue unless they can@timtake the risk of losing their investment. Hpecific terms relating

to securities and/or for subscribing to securitiean Issue and the relevant information aboutskaer undertaking the
Issue; are set out in the prospectus filed by Hseidr with the Registrar of CompanigRoC”). Applicants should

carefully read the entire prospectus and the Appiba Form and the abridged prospectus of the fdaughich they are

proposing to invest through the Issue. In casengfdifference in interpretation or conflict andfrerlap between the
disclosure included in this document and the prosse the disclosures in the prospectus shall dreMae prospectus

of the Issuer is available on the websites of stextéhanges, on the website(s) of thd(s) to the Issue and on the
website of Securities and Exchange Board of I({t8&BI") at www.sebi.gov.in

For the definitions of capitalized terms and ablaions used herein Applicants may refer to thdiese¢Glossary and
Abbreviations”.

Section 2: Brief Introduction to IPOs on SME Exchame

2.1 Initial public offer(IPO)

An IPO means an offer of specified securities byualisted Issuer to the public for subscription andy include an
Offer for Sale of specified securities to the pally any existing holder of such securities in alisted Issuer.

For undertaking an IPO, an Issuer is inter-aliaumegl to comply with the eligibility requirement$ io terms of either
Regulation 26(1) or Regulation 26(2) of the SEBDR Regulations, 2009 if applicable. For detailsofpliance with
the eligibility requirements by the Issuer Applitamay refer to the prospectus.

The Issuer may also undertake IPO under Chapteof&EBI (ICDR) regulations, wherein as per,

* Regulation 106M (1): An issuer whose post-issue faalue capital does not exceed ten crore rupesdsistue
its specified securities in accordance with pravisiof this Chapter.

* Regulation 106M (2): An issuer whose post-issue faalue capital is more than ten crore rupees gutd u
twenty five crore rupees may also issue its spatidiecurities in accordance with provisions of @hspter.

The present Issue being made under Regulation 1@%&F Chapter XB of SEBI (ICDR) Regulation.

2.2 Other Eligibility Requirements
In addition to the eligibility requirements speetiin paragraphs 2.1 an Issuer proposing to urdedn IPO is required
to comply with various other requirements as spattiin the SEBI ICDR Regulations, 2009, the Comesurfct, 1956
and the Companies Act, 2013 as may be applicabitle Companies Act), the Securities Contracts (Regul) Rules,
1957 (the “SCRR”), industry- specific regulatiohsiny, and other applicable laws for the time bemfprce.
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Following are the eligibility requirements for magian SME IPO under Regulation 106M (1) of Chapterof SEBI
(ICDR) Regulation:

a) In accordance with Regulation 106(P) of SEBI (ICCH)gulation, Issue has to be 100% underwrittenthad
LM has to underwrite at least 15% of the total éssize.

b) In accordance with regulation 106(R) of SEBI (ICDRggulation, total number of proposed allotteeshim
Issue shall be greater than or equal to fifty, oilige the entire application money will be blocKedhwith. If
such money is not repaid within eight days from tla¢ée the company becomes liable to repay it, than
Company and every officer in default shall, on &aan expiry of eight days, be liable to repay sagiplication
money, with interest as prescribed under Sectioaf48e Companies Act, 2013.

¢) In accordance with Regulation 106(O) the SEBI (IRgulation, Company is not required to file anfje®
Document with SEBI nor has SEBI issued any obsematon the Offer Document. The Lead Manager shall
submit the copy of prospectus along with a Duedeitice Certificate including additional confirmasoas
required to SEBI at the time of filing the prospecwith Stock Exchange and the Registrar of Congzani

d) In accordance with Regulation 106(V) of the SEEIR) Regulation, the LM has to ensure compulsoryketa
making for a minimum period of three years from da¢e of listing of Equity Shares offered in thsus.

e) The company confirms that it has track record ofartban 3 years.

f) The Net worth (excluding revaluation reserves)h# tssuer shall be positive as per the latest edidibancial
results.

g) The Issuer should have positive cash accrualsitegrbefore depreciation and tax) from operatiansaf least 2
financial years.

h) The Post-Offer paid up capital of the Issuer shalless tharR 25 Crores.
i) The Issuer shall mandatorily facilitate tradinglemat securities.
i) The Issuer should not have been referred to Baarthflustrial and Financial Reconstruction.

k) No petition for winding up is admitted by a courtaoliquidator has not been appointed of compgtergdiction
against the Company.

I) No material regulatory or disciplinary action skhibutave been taken by any stock exchange or regylato
authority in the past three years against the tssue

m) The Company should have a website

Issuer shall also comply with all the other requiesits as laid down for such an Issue under ChxpEof SEBI
(ICDR) Regulations and subsequent circulars anddijuies issued by SEBI and the Stock Exchange.

As per Regulation 106 (M) (3) of SEBI (ICDR) Regiga, 2009 the provisions of regulations 6(1), 6(&}3) ,
Regulation 8, Regulation 9, Regulation 10, Regotat25, Regulation 26, Regulation 27 and Sub reigumatl) of
Regulation 49 of SEBI (ICDR) Regulations, 2009 khat apply to this Issue.

Thus the Company is eligible for the Issue in adaoce with Regulation 106M(2) and other provisib&bapter XB of
SEBI (ICDR) Regulations as the post —issue facaevahpital does exceed Rs.1000 Lakh. Company al®ples with
the eligibility conditions laid by the SME Platforafi BSE for listing of our Equity Shares.

2.3 Types of Public Issues — Fixed Price Issues and BoBuilt Issues

In accordance with the provisions of the SEBI ICBBgulations, 2009, an Issuer can either deternfiedstsue Price
through the Book Building Proce¢®ook Built Issue”) or undertake a Fixed Price Iss(i€ixed Price Issue”). An
Issuer may mention Floor Price or Price Band inRiP (in case of a Book Built Issue) and a Pric&nce Band in
this prospectus (in case of a fixed price Issue)) determine the price at a later date before regg} the prospectus
with the Registrar of Companies.
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The cap on the Price Band should be less thanual ¢gj 120% of the Floor Price. The Issuer shaficamce the Price or
the Floor Price or the Price Band through adveriesat in all newspapers in which the pre-issue dtbeanent was
given at least five Working Days before the Biddis€Opening Date, in case of an IPO and at leas\Wémeing Day
before the Bid/Issue Opening Date, in case of &B.FP

The Floor Price or the Issue price cannot be letfgar the face value of the securities. Applicafitsuld refer to the
prospectus or Issue advertisements to check whetadssue is a Book Built Issue or a Fixed Prgsié.

2.4 Offer Period

The Issue may be kept open for a minimum of threekiig Days (for all category of Applicants) andt mwore than ten
Working Days. Applicants are advised to refer te #pplication Form and Abridged prospectus or peasys for
details of the Issue Period. Details of Issue Resi@ also available on the website of Stock Exgban

2.5 Migration to Main Board

SME Issuer may migrate to the Main Board of Stogkiange from the SME Exchange at a later date sutyethe
following:

a) |If the Paid up Capital of the Company is likelyitzrease abové 25 crores by virtue of any further issue of
capital by way of rights, preferential issue, bomsie etc. (which has been approved by a spessalution
through postal ballot wherein the votes cast g/ shareholders other than the Promoters in favathef
proposal amount to at least two times the numierotes cast by shareholders other than promotmebiolders
against the proposal and for which the companyadtdsined in-principal approval from the main boarthe
Company shall apply to SE for listing of its shaossits Main Board subject to the fulfillment ofetleligibility
criteria for listing of specified securities laidwn by the Main Board.

OR
b) If the Paid up Capital of the company is more tRatD crores but below 25 crores, the Company may still
apply for migration to the main board if the sanas been approved by a special resolution througtapballot
wherein the votes cast by the shareholders otlaer tthe Promoters in favor of the proposal amourst tieast
two times the number of votes cast by Share hololivesr than promoter shareholders against the gedpo
2.6 FLOWCHART OF TIMELINES

A flow chart of process flow in Fixed Price Issugss follows:

Issuer Appoints

SCSbs block funds in the Issue Period Close (T- Registrar to issue bank- § |  Confirmation of

SEBI Registered
Intermediary

Due Diligence
carried out by
LM

LM files Draft Prospectus
with Stock

Exchange (SE)

SE Observation on Draft
Prospectus

LM Reply to SE
Obsevations, SE issues in
principal Approval

account of applicant

Designated Intermidiary
upload Application on SE
platform

Applicant submits ASBA
application form to
Designated Intermidiary

Issue Opens

File Prospectus with ROC

Day)

Extra Day for modification
of details for applications
already uploaded (upto 1

pm on T+1 day)

RTA receive updated and
rectified electronic
application file from SE

Final Certificate from
SCSBsto RTA (T+2)

RTA to reoncile the

wise data of allottees. and
balance amount to be
unblocked to SCSBS

Credit of shares in client
account with DPs and
transfer of funds to Issue
Account

Instructions sent to SCSBs
for successful allotment
and movement of funds

Basis of allotment
approved by SE (T+3)

RTA completes
reconciliation and

compiled data received || submits the final basis

from the SE and SCSBs

of allotment with SE

demat credit from
depositories (T+5
day)

Issuer to make a
listing application to
SE (T-+5 day)

SE Issue
commencement of
trading notice

Trading Starts (T
+06)
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Section 3: Category of Investors Eligible to partigpate in an issue

Each Applicant should check whether it is eligibledo apply under applicable law.Furthermore, certain categories of
Bidders/Applicants, such as NRIs, FlII's, FPIs andCls may not be allowed to apply in the Issue ohtdd Equity

Shares, in excess of certain limits specified uraggalicable law. Applicants are requested to refahe prospectus for
more details.

Subject to the above, an illustrative list of Apglnts is as follows:

e Indian nationals resident in India who are competeicontract under the Indian Contract Act, 18#Zingle or
joint names (not more than three) or in the nanfi@siors as natural/legal guardian;

e Hindu Undivided Families or HUFs, in the individuzme of the Karta. The Bidder/Applicant shouldcifye
that the Application is being made in the nameheftiUF in the Application Form as follows: “Namesafle or
first Applicant: XYZ Hindu Undivided Family applygqthrough XYZ, where XYZ is the name of the Karta”.
Applications by HUFs may be considered at par witise from individuals;

» Companies, corporate bodies and societies registarder applicable law in India and authorizedrneest in
equity shares under their respective constitutianal charter documents;

e Mutual Funds registered with SEBI;

* Eligible NRIs on a repatriation basis or on a nepatriation basis subject to applicable law; NRiseo than
Eligible NRIs are not eligible to participate irighssue.

e Indian Financial Institutions, scheduled commerbiahks regional rural banks, co-operative bankbj¢sti to
RBI regulations and the SEBI ICDR Regulations, 2806 other laws, as applicable);

« FPIs other than Category lll foreign portfolio isters, VCFs and FVC are registered with SEBI.

< Limited liability partnerships registered in Indiad authorized to invest in equity shares.

e State Industrial Development Corporations.

* Trusts/societies registered under the Socieegistration Act, 1860, as amended or urai®y other law
relating to trusts/ societies and who are autleoriznder their respective constitutions to hold iamdst in equity
shares;

« Scientific and or Industrial Research Organizatiaathorized to invest in equity shares.

e Insurance Companies registered with IRDA,

e Provident Funds and Pension Funds with minimum ol Rs. 2500 Lakhs and who are authorized under
their constitution to hold and invest in equity &

e Multilateral and Bilateral Development Financiastitutions;

e National Investment Fund set up by resolution n®&NoR2/3/2005-DDII dated November 23, 2005 of
Government of India published in the Gazette ofdnd

« Insurance funds set up and managed by army, navigree of the Union of India or by Department Pdsts,
India;

* Any other person eligible to apply to this Issuaeder the laws, rules, regulations, guidelines, paticies
applicable to them and under Indian Laws.

Application not should be made by:

e Minors (Expect under guardianship)
e Partnership firms or their nominees
e Foreign Nations (Except NRIs)

e Overseas Corporate Bodies

As per the existing regulations, OCBs are not adidwo participate in an Issue.

Section 4: Applying in the Issue

Fixed Price Issue: Applicants should only use the specified cum Amiln Form either bearing the stamp of
Designated Intermediaries as available or downlddien the websites of the Stock Exchanges. AptitioaForms are
available with the registered office of the Issumrd office of the RTA and at the office of the LKor further details
regarding availability of Application Forms, Appdints may refer to the prospectus.

Applicants should ensure that they apply in therappate category. The prescribed color of the Aggtlon Form for
various categories of Applicants is as follows:

Category Colour
Resident Indians and Eligible NRIs applying on a-nepatriation basis (ASBA) White
Non-Residents and Eligible NRIs applying on a reptibn basis (ASBA) Blue
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Securities Issued in an IPO can only be in deraized form in compliance with Section 29 of then@@anies Act,
2013. Applicants will not have the option of gedtithe allotment of specified securities in physfoain. However, they
may get the specified securities rematerializedegbent to allotment.

4.1 INSTRUCTIONS FOR FILING APPLICATION FORM/APPLICATIO N FORM (FIXED PRICE ISSUE)

Applicants may note that forms not filled complgtel correctly as per instructions provided in t8itD, the prospectus
and Application Form are liable to be rejected.

Instructions to fill each field of the Applicatidform can be found on the reverse side of the Agiitin Form. Specific
instructions for filling various fields of the Régint Application Form and Non-Resident Applicatlarm and samples
are provided below.

The samples of the Application Form for residenplgants and the Application Form for non-resid@pplicants are
reproduced below:
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41.1 NUMBER 1: NAME AND CONTACT DETAILS OF THE SOLE/ FIRST APPLICANT

Applicants should ensure that the name providetthishfield is exactly the same as the name in wiieghDepository
Account is held.

(@)

(b)

(©)

Mandatory Fields: Applicants should note that the name and addretdsfiare compulsory and email and/or
telephone number/ mobile number fields are optioApplicants should note that the contact detaéstioned in
the Application Form may be used to dispatch compations (including refund orders and letters ryiti§ the
unblocking of the bank accounts of ASBA Applicaritstase the communication sent to the addressahlaiwith
the Depositories are returned undelivered or ateawailable. The contact details provided in theplgation Form
may be used by the Issuer, the members of the &tedithe Registered Broker and the Registraregdgsue only
for correspondence(s) related to an Issue anddf@timer purposes.

Joint Applications: In the case of Joint Applications, the Applicatia®uld be made in the name of the Applicant
whose name appears first in the Depository accdure. name so entered should be the same as itrappethe
Depository records. The signature of only such fygplicant would be required in the ApplicationrRoand such
first Applicant would be deemed to have signed ehdlf of the joint holders. All payments may be madit in
favor of the Applicant whose name appears in thplidption Form or the Revision Form and all comneations
may be addressed to such Applicant and may be tdrsgs to his or her address as per the Demogrdpédtiails
received from the Depositories.

Impersonation: Attention of the Applicants is specifically drawm the provisions of sub section (1) of Section 38
of the Companies Act, 2013 which is reproducedwelo

“Any person

(d)

» who makes or abets making of an application in atffious name to a Company for acquiring, or subgzing
for, its securities; or

* makes or abets making of multiple applications t&cCampany in different names or indifferent combiriahs
of his name or surname for acquiring or subscribirfgr its securities;

« or otherwise induces directly or indirectly a Compato allot, or register any transfer of securities him, or
to any other person in a fictitious name, Shall bable for action under section 447 of the said Act

Nomination Facility to Applicant: Nomination facility is available in accordance withe provisions of Section
109A of the Companies Act. In case of allotmenthef Equity Shares in dematerialized form, theradseed to
make a separate nomination as the nomination exgibtwith the Depository may prevail. For changing
nominations, the Applicants should inform theirmprestive DP.

1.1.2 FIELD NUMBER 2: PAN NUMBER OF SOLE /FIRST APPLICANT

(a) PAN (of the sole/ first Applicant) provided in tgplication Form should be exactly the same asRA#l of
the person(s) in whose name the relevant benefiaizzount is held as per the Depositories' records.

(b) PAN is the sole identification number for partiaips transacting in the securities market irrespectif the
amount of transaction except for Applications omdi€ of the Central or State Government, Applicasidy
officials appointed by the courts and Applicationhg Applicants residing in Sikkim (“PAN Exempted
Applicants”). Consequently, all Applicants, othbaih the PAN Exempted Applicants, are required $stldse
their PAN in the Application Form, irrespectivetb& Application Amount. An Application Form withoBAN,
except in case of Exempted Applicants, is liabld¢orejected. Applications by the Applicants wh&seN is
not available as per the Demographic Details abkdla their Depository records, are liable to egcted.

(c) The exemption for the PAN Exempted Applicants ibjsct to (a) the Demographic Details received fribwn
respective Depositories confirming the exempticented to the beneficiary owner by a suitable dpson in
the PAN field and the beneficiary account remaining‘active status”; and (b) in the case of restdeof
Sikkim, the address as per the Demographic Deggilencing the same.

(d) Application Forms which provide the General Indeegi®ter Number instead of PAN may be rejected.
(e) Applications by Applicants whose demat accountsehlagen “suspended for credit” are liable to bectepk

pursuant to the circular issued by SEBI on July 2910, bearing number CIR/MRD/DP/22/2010. Such
accounts are classified as “Inactive demat accdanis demographic details are not provided by didpass.
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1.1.3 FIELD NUMBER 3: APPLICANTS DEPOSITORY ACCOUNT DETAI LS

(a) Applicants should ensure that DP ID and the CliEnare correctly filled in the Application Form. €DP ID
and Client ID provided in the Application Form skebumatch with the DP ID and Client ID available time
Depository databasetherwise, the Application Form is liable to be regcted

(b) Applicants should ensure that the beneficiary antptovided in the Application Form is active.

(c) Applicants should note that on the basis of DP o &lient ID as provided in the Application Forrhet
Applicant may be deemed to have authorized the Blap@s to provide to the Registrar to the Issuey
requested Demographic Details of the Applicant =ailable on the records of the depositories. These
Demographic Details may be used, among other thifgs sending allocation advice and for other
correspondence(s) related to an Issue.

(d) Applicants are, advised to update any changesetio Bemographic Details as available in the recaridthe
Depository Participant to ensure accuracy of rexor@iny delay resulting from failure to update the
Demographic Details would be at the Applicantsesask.

1.1.4 FIELD NUMBER 4: APPLICATION DETAILS

(&) The Issuer may mention Price in the prospectus.d¥ewa prospectus registered with ROC containgane.
(b) Minimum and Maximum Application Size

i. For Retail Individual Applicants

The Application must be for a minimum of 3,000 Hgushares. As the Application Price payable by Regail
Individual Applicants cannot exceed Rs. 2,00,00@ytcan make Application for maximum 1 lots i.ex 000
Equity Shares.

ii. For Other Applicants (Non-Institutional Applicants and QIBs):

The Application must be for a minimum of such nhumbkeEquity Shares that the Application Amount eett® Rs.
2,00,000 and in multiples of 3,000 Equity Sharesahfter. An Application cannot be submitted forrenthan the
Issue Size. However, the maximum Application by HB Qnvestor should not exceed the investment limits
prescribed for them by applicable laws. Under eéxistSEBI Regulations, a QIB Applicant cannot witénar its
Application after the Issue Closing Date and isuresl to pay 100% QIB Margin upon submission of Bqation.
In case of revision in Applications, the Non-Ingtibnal Applicants, who are individuals, have tc@® that the
Application Amount is greater than Rs. 2,00,000feing considered for allocation in the Non- Ingt@nal Portion.
Applicants are advised to ensure that any singlpliégtion from them does not exceed the investnfienits or
maximum number of Equity Shares that can be helthémn under applicable law or regulation or as igekin the
prospectus.

(c) Multiple Applications: An Applicant should submit only one Application For Submission of a second
Application Form to either the same or to Applioati Collecting Intermediary and duplicate copies of
Application Forms bearing the same application neidhall be treated as multiple applications amdliable
to be rejected.

(d) Applicants are requested to note the following pchaes may be followed by the Registrar to thedssu
detect multiple applications:

All applications may be checked for common PAN as the records of the Depository. For Applicantseot
than Mutual Funds and FPI sub-accounts, Applicatibraring the same PAN may be treated as multiple
applications by an Applicant and may be rejected.

For applications from Mutual Funds and FPI sub-aot® submitted under the same PAN, as well as
Applications on behalf of the PAN Exempted Applitsarthe Application Forms may be checked for common
DP ID and Client ID. In any such applications whiwive the same DP ID and Client ID, these may deeted
as multiple applications and may be rejected.

(e) The following applications may not be treated adtiple Applications:
Applications by Reserved Categories in their reBpeceservation portion as well as that made lyrthin the
Net Issue portion in public category.
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Separate applications by Mutual Funds in respenta® than one scheme of the Mutual Fund provitatithe
Applications clearly indicate the scheme for whilsh Application has been made.

Applications by Mutual Funds, and sub-accountsRisKor FPIs and its sub-accounts) submitted vii¢ghsame
PAN but with different beneficiary account numbegsient IDs and DP IDs.

FIELD NUMBER 5: CATEGORY OF APPLICANTS

The categories of applicants identified as perS&E&I| ICDR Regulations, 2009 for the purpose of Aggilon,
allocation and allotment in the Issue are RIls,iitilial applicants other than RIl's and other inees
(including corporate bodies or institutions, irrespive of the number of specified securities apbfa).

An Issuer can make reservation for certain categowf Applicants permitted under the SEBI ICDR
Regulations, 2009. For details of any reservatioade in the Issue, applicants may refer to thepgeeiss.

The SEBI ICDR Regulations, 2009 specify the allmrabr allotment that may be made to various caieg®f
applicants in an Issue depending upon compliandh thie eligibility conditions. For details pertaigi to
allocation and Issue specific details in relatiormliocation, applicant may refer to the prospectus

FIELD NUMBER 6: INVESTOR STATUS

Each Applicant should check whether it is eligitdeapply under applicable law and ensure that aoggective
allotment to it in the Issue is in compliance wtitle investment restrictions under applicable law.

Certain categories of Applicants, such as NRIssF®Id FVCIs may not be allowed to apply in the déseu
hold Equity Shares exceeding certain limits spedifinder applicable law. Applicants are requesiagfer to
the prospectus for more details.

Applicants should check whether they are eligilbleapply on non-repatriation basis or repatriati@si® and
should accordingly provide the investor status.aidetregarding investor status are different in Resident
Application Form and Non-Resident Application Form.

Applicants should ensure that their investor statugpdated in the Depository records.

FIELD NUMBER 7: PAYMENT DETAILS

All Applicants are required to use ASBA facility bdock the full Amount (net of any Discount, as bqghle)
along-with the Application Form. If the Discount applicable in the Issue, the RIls should indidike full
Amount in the Application Form and the funds shsél blocked for Amount net of Discount. Only in case
where the prospectus indicates that part payment Ioga made, such an option can be exercised by the
Applicant.

All categories of investors can participate in Ikgue only through ASBA mechanism.

Application Amount cannot be paid in cash, througbney order or through postal order or throughkstoc
invest.

Payment instructions for Applicants

Applicants may submit the Application Form either physical mode or online mode to any Designated
Intermediaries.

Applicants should specify the Bank Account numivethie Application Form. The Application Form subbenit
by an Applicant and which is accompanied by caemahd, money order, postal order or any mode ahpay
other than blocked amounts in the ASBA Account rrzaived with an SCSB, may not be accepted.

Applicant should ensure that the Application Forsnalso signed by the ASBA Account holder(s) if the
Applicant is not the ASBA Account holder;

Applicant shall note that for the purpose of blagkfunds under ASBA facility clearly demarcateddarshall
be available in the account.

From one ASBA Account, a maximum of five Applicati6orms can be submitted.
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() Applicants applying through a member of the Syn#icdould ensure that the Application Form is stiteahito
a member of the Syndicate only at the Specifiedations. Applicants should also note that Applicatitorms
submitted to the Syndicate at the Specified Looatimay not be accepted by the member of the Sywedicthe
SCSB where the ASBA Account, as specified in thelisation Form, is maintained has not named at leas
branch at that location for the members of the &atd to deposit Application Forms (a list of suiwhnches is
available on the website of SEBI at

http://www.sebi.gov.in/sebiweb/home/list/5/33/B18cognised-Intermediaries

(g) Applicants applying through a Registered Broker ARF CDP should note that Application Forms subeditto
them may not be accepted, if the SCSB where the AABBcount, as specified in Application Form, is
maintained has not named at least one branch walottation for the Registered Brokers, RTA or CB,the
case may be, to deposit Application Forms.

(h) ASBA Applicant applying directly through the SCS#&would ensure that the Application Form is submiittea
Designated Branch of a SCSB where the ASBA Accuntaintained.

(i) Upon receipt of Application Form, the Designatedih of the SCSB may verify if sufficient funds afjto
the Application Amount are available in the ASBAcheint, as mentioned in the Application Form.

()) If sufficient funds are available in the ASBA Acaduthe SCSB may block an amount equivalent to the
Application Amount mentioned in the Application Rormay upload the details on the Stock Exchange
Platform.

(k) If sufficient funds are not available in the ASBA&unt, the Designated Branch of the SCSB may ploiad
such Applications on the Stock Exchange platforieh such Applications are liable to be rejected.

() Upon submission of a completed Application FormheApplicant may be deemed to have agreed to bloek t
entire Application Amount and authorized the Deaigd Branch of the SCSB to block the ApplicationcAmt
specified in the Application Form in the ASBA Accdumaintained with the SCSBs.

(m) The Application Amount may remain blocked in therabaid ASBA Account until finalisation of the Bagif
allotment and consequent transfer of the Applica#ianount against the Allotted Equity Shares to Fhblic
Issue Account, or until withdrawal or failure oktlssue, or until withdrawal or rejection of theplipation, as
the case may be.

SCSBs applying in the Issue must apply through ecoAnt maintained with any other SCSB; else th@ipl&ation is
liable to be rejected.

4.1.8  Unblocking of ASBA Account

Once the Basis of Allotment is approved by the Besfed Stock Exchange, the Registrar to the Issueprovide the
following details to the controlling branches otk&CSB, along with instructions to unblock thevaht bank accounts
and for successful applications transfer the raguimoney to the Public Issue Account designatedttits purpose,
within the specified timelines: (i) the number afulity Shares to be Allotted against each Appliaati@) the amount to
be transferred from the relevant bank account éoRtblic Issue Account, for each Application, (ifilp date by which
funds referred to in (ii) above may be transfert@dhe Public Issue Account, and (iv) details géceed/ partial/ non-
allotment ASBA Applications, if any, along with s for rejection and details of withdrawn or wtsssful
Applications, if any, to enable the SCSBs to unklthe respective bank accounts.

On the basis of instructions from the Registrathi® Issue, the SCSBs may transfer the requisiteuatregainst each
successful ASBA Application to the Public Issue duot and may unblock the excess amount, if anghénASBA
Account.

In the event of withdrawal or rejection of the Ajgption Form and for unsuccessful Applications, Registrar to the
Issue may give instructions to the SCSB to unblitek Application Amount in the relevant ASBA Accounithin 6
Working Days of the Issue Closing Date.

4.1.8.1 Discount (if applicable)

(a) The Discount is stated in absolute rupee terms.
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(b) RII, Employees and Retail Individual Shareholdees @nly eligible for discount. For Discounts offdéra the
Issue, Applicants may refer to the prospectus.

(c) For the Applicants entitled to the applicable Disebin the Issue the Application Amount less Diguo(if
applicable) shall be blocked.

4.1.8.2 Additional Payment Instructions for NRIs

The Non-Resident Indians who intend to block fuimdtheir Non-Resident Ordinary (NRO) accounts sha# the form
meant for Resident Indians (non-repatriation basisjhe case of applications by NRIs applying aepatriation basis,
payment shall not be accepted out of NRO Account.

4.19 FIELD NUMBER 8: SIGNATURES AND OTHER AUTHORI SATIONS

(a) Only the First Applicant is required to sign thepiipation Form. Applicants should ensure that sigres are
in one of the languages specified in the EightheBale to the Constitution of India.

(b) If the ASBA Account is held by a person or persotiger than the ASBA Applicant., then the Signatoi¢he
ASBA Account holder(s) is also required.

(c) In relation to the ASBA Applications, signature hase correctly affixed in the authorization/urtd&mng box
in the Application Form, or an authorisation hasb®® provided to the SCSB via the electronic mode, f
blocking funds in the ASBA Account equivalent te thpplication amount mentioned in the Applicatiamrf.

(d) Applicants must note that Application Form withaignature of Applicant and /or ASBA Account holdsr
liable to be rejected.

4.1.10 ACKNOWLEDGEMENT AND FUTURE COMMUNICATION

Applicants should ensure that they receive the asledgment duly signed and stamped by Application
Collecting Intermediaries, as applicable, for sugsian of the Application Form.

(a) All communications in connection with Applicatis made in the Issue should be addressed as under:

i. In case of queries related to Allotment, non-recefpAllotment Advice, credit of allotted equity ates, refund
orders, the Applicants should contact the Registraine Issue.

ii. In case of ASBA applications submitted to the Deatgd Branches of the SCSBs, the Applicants should
contact the relevant Designated Branch of the SCSB.

iii. Applicant may contact the Company Secretary and @liance Officer or LM(s) in case of any other
complaints in relation to the Issue.

(b) The following details (as applicable) shoulddumted while making any queries -
i. Full name of the sole or First Applicant, ApplicatiForm number, Applicants’ DP ID, Client ID, PANymber
of Equity Shares applied for, amount blocked orliagpon.
ii. Name and address of the Designated Intermediargremhe Application was submitted; or
iii. In case of ASBA applications, ASBA Account numbarwhich the amount equivalent to the application
amount was blocked.
For further details, Applicant may refer to the gpectus and the Application Form.
4.2 INSTRUCTIONS FOR FILING THE REVISION FORM
(a) During the Issue Period, any Applicant (other tl@Bs and Nlls, who can only revise their applicatio
upwards) who has registered his or her interethénEquity Shares at a particular number of sharé®e to
revise number of shares applied using revision soanailable separately.

(b) RII may revise their applications till closure bftissue period or withdraw their applications Iuimialization
of allotment.
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(c) Revisions can be made in both the desired numbEgoity Shares and the Bid Amount by using the Renwi

Form.

(d) The Applicant can make this revision any numbeiroés during the Issue Period. However, for anysieu(s)
in the Application, the Applicants will have to uiee services of the same Designated Intermedianugh

which such Applicant had placed the original Apation.

A sample Revision form is reproduced below:
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Other than instructions already highlighted at pagaaph 4.1 above, point wise instructions regardifiljng up
various fields of the Revision Form are providedibwe:

121

1.2.2

(@)

(b)

1.2.3

(@)

(b)

4.2.4

4.3

FIELDS 1, 2 AND 3: NAME AND CONTACT DETAILS OF SOLE/FIRST APPLICANTPAN OF
SOLE/FIRST APPLICANT & DEPOSITORY ACCOUNT DETAILSPTHE APPLICANT

Applicants should refer to instructions containegaragraphs 4.1.1, 4.1.2 and 4.1.3.
FIELD 4 & 5: APPLICATION REVISION “FROM” AND “TO”

Apart from mentioning the revised options in thesR®n Form, the Applicant must also mention th&ade of
the share applied for given in his or her ApplicatForm or earlier Revision Form.

In case of revision of Applications by Rlls, Empé®gs and Retail Individual Shareholders, such Apple
should ensure that the Application Amount, showdt exceed®2,00,000/- due to revision and the application
may be considered, subject to the eligibility, diocation under the Non-Institutional Category.

FIELD 6: PAYMENT DETAILS
Applicants are required to make payment of thedpplication along with the Revision Form.
Applicant may Issue instructions to block the redimmount in the ASBA Account, to the DesignatednBh
through whom such Applicant had placed the origidaplication to enable the relevant SCSB to blook t
additional Application Amount, if any.

FIELDS 7:SIGNATURES AND ACKNOWLEDGEMENTS
Applicants may refer to instructions contained atagraphs 4.1.8 and 4.1.9 for this purpose.

SUBMISSION OF REVISION FORM/ APPLICATION FORM

Applicants may submit completed application forRelision Form in the following manner:-

All Investors Application To the Application Colliéeg Intermediaries

Section 5: Issue Procedure in Fixed Price Issue

a.

Applicants may note that there is no Bid cum Appliation Form in a Fixed Price Issue.

As the Issue Price is mentioned in the Fixed Plissae therefore on filing of the prospectus with BRoC, the
Application so submitted is considered as the apptn form. Applicants may only use the specified
Application Form for the purpose of making an Apption in terms of the prospectus which may be sttibdn
through Designated Intermediary.

Applicants may submit an Application Form eithepimysical/ electronic form to Designated Intermedigor
the Designated Branches of the SCSBs authoriziogkbig of funds that are available in the bank acto
specified in the Application Form only (“ASBA Accnti). The Application Form is also made availabtetbe
websites of the Stock Exchanges at least one daytprthe Issue Opening Date.

In a fixed price Issue, allocation in the net offerthe public category is made as follows: minimfifty per
cent to Retail Individual Investors; and remainittg (i) individual investors other than Retail Initiual
Investors; and (ii) other Applicants including corate bodies or institutions, irrespective of thember of
specified securities applied for. The unsubscripedion in either of the categories specified aboway be
allocated to the Applicants in the other category.

Grounds for technical rejections

Applicants are advised to note that the Applicatiare liable to be rejected, inter-alia, on thdofeing
technical grounds:-
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* Amount paid does not tally with the amount paydbtehe Equity shares applied for;

» In case of partnership firms, Application for Equhares made in the name of the individual pastaed no
firm as such shall be entitled to apply.

» Application by persons not competent to contractaurthe Indian Contract Act, 1872, including minansane
person.

* PAN not mentioned in the Application Form.

*  GIR number furnished instead of PAN.

* Applications for lower number of Equity Shares thlh@ minimum specified for that category of investo

» Applications at a price other than the Fixed Patthe Issue;

» Applications for number of Equity Shares which ao¢ in multiples of applicable lot size;

« Category not ticked;

e Multiple Applications as defined in this prospecasssuch, based on common PAN;

 In case of Applications under power of attorney byr limited companies, corporate, trust etc., rehéva
documents are not being submitted;

» Signature of sole Applicant is missing;

» Application Forms are not delivered by the Appliawithin the time prescribed as per the Applicatieorm,
Issue Opening Date advertisement and prospectyserathe instructions in the prospectus and Appbcat
Forms;

* In case no corresponding record is available vithRepositories that matches the DP ID, the Clierand the
PAN;

« Applications for amounts greater than the maxim@mmssible amounts prescribed by the regulations;

e Applications by OCBs;

« Applications by US person other than in relianceRagulations or “qualified institutional buyers” dsfined in
Rule 144A under the Securities Act;

» Application not duly signed by the sole applicant;

» Application by any person outside India if not onepliance with applicable foreign and Indian Laws;

* Application that do not comply with the securitlas/s of their respective jurisdictions are lialiebe rejected.

» Applications by persons prohibited from buying,lisgl or dealing in the shares directly or indirgdily SEBI
or any other regulatory authority;

* Application by person not eligible to acquire egghares of the company in terms of all applicddles, rules,
regulations, guidelines, and approvals.

« Application or revision thereof by QIB Applicantdpn Institutional Applicants where the Applicatidimount
is in excess of. 200000 received after 3.00 pm on the issue djpdate unless the extended time is permitted
by BSE.

* Inadequate funds in the bank account to block thmplidation Amount specified in the Application
Form/Application Form at the time of blocking sutpplication Amount in the bank account;

»  Where no confirmation is received from SCSB fordiiag of funds;

» Applications by Applicants not submitted throughB¥Sprocess;

» Applications not uploaded on the terminals of thec® Exchanges; and

» Applications by SCSBs wherein a separate accouits iown name held with any other SCSB is not noeetil
as the ASBA Account in the Application Form.

e Details of ASBA Account not provided in the Applfean form

For details of instructions in relation to the Ajpption Form, Applicants may refer to the relevsattion of GID.

APPLICANT SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN
THE APPLICATION FORM AND ENTERED INTO THE ELECTRONI C APPLICATION SYSTEM OF THE
STOCK EXCHANGE BY THE BROKERS DO NOT MATCH WITH PAN , THE DP ID AND CLIENT ID
AVAILABLE IN THE DEPOSITORY DATABASE, THE APPLICATI ON FORM IS LIABLE TO BE
REJECTED.

Section 6: Issue Procedure in Book Built Issue

This being Fixed Price Issue, this section is piiaable for this Issue.

Section 7: Allotment Procedure and Basis of Allotmet

7.1 Basis of Allotment
Allotment will be made in consultation with BSE SMHEhe Designated Stock Exchange). In the event of
oversubscription, the allotment will be made orr@pprtionate basis in marketable lots as set foetie:
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The total number of Shares to be allocated to eatbgory as a whole shall be arrived at on a ptapate
basis i.e. the total number of Shares applied forthat category multiplied by the inverse of theewov
subscription ratio (number of applicants in theegary x number of Shares applied for).

The number of Shares to be allocated to the suttegsplicants will be arrived at on a proportion&iasis in
marketable lots (i.e. Total number of Shares aggdhe into the inverse of the over subscriptionaat

For applications where the proportionate allotmeaitks out to less than 3,000 Equity Shares theraéat will
be made as follows:

Each successful applicant shall be allotted 3,00t Shares;

The successful applicants out of the total appteéor that category shall be determined by thevidd lots in
such a manner that the total number of Sharegediat that category is equal to the number of &harorked
out as per (2) above.

If the proportionate allotment to an applicant woidut to a number that is not a multiple of 3,0Q{uiEy
Shares, the applicant would be allotted Sharesobpding off to the lower nearest multiple of 3,0BQuity
Shares subject to a minimum allotment of 3,000 &dbihares.

If the Shares allotted on a proportionate basinip category is more than the Shares allottede@fiplicants
in that category, the balance available Shareslfocation shall be first adjusted against any gaitg, where
the allotted Shares are not sufficient for promordte allotment to the successful applicants indcagegory, the
balance Shares, if any, remaining after such atgst will be added to the category comprising giflaants
applying for the minimum number of Shares. If a®sult of the process of rounding off to the lowearest
multiple of 3,000 Equity Shares, results in theuattllotment being higher than the shares offetlegl,final

allotment may be higher at the sole discretionhaf Board of Directors, upto 110% of the size of dfier

specified under the Capital Structure mentionetthin prospectus.

The above proportionate allotment of shares insand that is oversubscribed shall be subject toetbervation
for Retail Individual applicants as described below

As per Regulation 43(4) of the SEBI (ICDR) Reguas, as the Retail Individual Investor categorgnsitled
to more than fifty percent on proportionate basig, retail individual investors shall be allocatbdt higher
percentage.

Remaining to Individual applicants other than datadividual investors and Other investors incluglitorporate
bodies or institutions, irrespective of the numbiespecified securities applied for;

The unsubscribed portion in either of the categosigecified in (a) or (b) above may be availabteaftocation
to the applicants in the other category, if so nesgli

'Retail Individual Investor' means an investor vapplies for shares of value of not more than R30,200. Investors
may note that in case of over subscription allotnstmall be on proportionate basis and will be fized in consultation
with SME Platform of BSE- SME.

The Executive Director / Managing Director of BSEhe Designated Stock Exchange in addition to Udadager and
Registrar to the Public Issue shall be respongiblensure that the basis of allotment is finaliae@ fair and proper
manner in accordance with the SEBI (ICDR) Reguietj®009.

As per the RBI regulations, OCBs are not permittegarticipate in the Issue. There is no resermdtio Non Residents,
NRIs, FPIs and foreign venture capital funds andNain Residents, NRI, FPI and Foreign Venture Gdgiunds
applicants will be treated on the same basis witierocategories for the purpose of allocation.

7.2 DESIGNATED DATE AND ALLOTMENT OF EQUITY SHARES

a)

b)

Designated Date:On the Designated Date, the SCSBs shall transterfuhds represented by allocation of
Equity Shares into the Public Issue Account with Bankers to the Issue.

Issuance of Allotment Advice:Upon approval of the Basis of Allotment by the @esited Stock Exchange,

the Registrar shall upload the same on its webGitethe basis of the approved Basis of Allotmem, issuer
shall pass necessary corporate action to facilifageAllotment and credit of Equity Shares. Apptitssare
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advised to instruct their Depository Participant to accept the Equity Shares that may be allotted tchem
pursuant to the Issue.

Pursuant to confirmation of such corporate actighg, Registrar will dispatch Allotment Advice toeth
Applicants who have been Allotted Equity Shareghalssue.

c) The dispatch of Allotment Advice shall be deemeglid, binding and irrevocable contract.

d) Issuer will ensure that: (i) the Allotment of Equi8hares; and (ii) initiate corporate action foedit of shares to
the successful Applicants Depository Account wil tompleted within 5 Working Days of the Issue @igs
Date. The Issuer also ensures the credit of shard® successful Applicant’s depository accourgosipleted
within 5 Working Days of the Issue Closing Date,

Section 8: Interest and Refunds

8.1 COMPLETION OF FORMALITIES FOR LISTING & COMMENCEMEN T OF TRADING

The Issuer may ensure that all steps for the cdiopl®f the necessary formalities for listing armhranencement of
trading at all the Stock Exchanges are taken wishilorking Days of the Issue Closing Date. The Biegi to the Issue
may give instructions for credit to Equity Sharke beneficiary account with DPs, and dispatch thetent Advice
within 6 Working Days of the Issue Closing Date.

8.2 GROUNDS FOR UNBLOCKING OF FUNDS

8.2.1 Non Receipt of Listing Permission

An Issuer makes an application to the Stock Exce@)dor permission to deal in/list and for an ciffl quotation of the
Equity Shares. All the Stock Exchanges from whanehspermission is sought are disclosed in prospecthe
Designated Stock Exchange may be as disclose@ iprdspectus with which the Basis of Allotment rbayfinalized.

If the permissions to deal in and for an officialotption of the Equity Shares are not granted by @nthe Stock
Exchange(s), the Issuer may forthwith initiate @ttio unblock the application amount from the Ingesaccounts.

If such money is not repaid within the eight dafterathe Issuer becomes liable to repay it, thenlsuer and every
director of the Issuer who is an officer in defamlay, on and from such expiry of eight days, bbldiao repay the
money, with interest at such rate, as prescribe@ugection 73 of Companies Act, and disclosetiémprospectus.

8.2.2 Minimum Subscription
This Issue is not restricted to any minimum sulpgizm level. This Issue is 100% underwritten.

As per Section 39 of Companies Act, 2013 if thatetl minimum amount” has not been subscribed andum payable
on application is not received within a period 6fdays from the date of the prospectus, the agitaoney has to be
returned within such period as may be prescribiedul company does not receive the 100% subscripiiothe offer
through the Offer Document including devolvementuoflerwriters, if any, within sixty (60) days frothe date of
closure of the issue, our company shall forthwittblock the entire application amount received.hére is a delay
beyond eighty days after our company becomes li@bfeay the amount, our company and every offinetafault will,
on and from the expiry of this period be jointlydaseverally liable to repay the money, with inté@sother penalty as
prescribed under SEBI Regulations, the Companies28d.3.

The minimum number of allottees in this Issue shall50 shareholders. In case the minimum numb@radpective
allottees is less than 50 no allotment will be mpdesuant to this Issue and the amounts in the A8Béount shall be
unblocked within 6working days of closure of theus.

Further in accordance with Regulation 106(Q) of 8Bl (ICDR) Regulations, our Company shall ensina the
minimum application size in terms of number of sfied securities shall not be less than Rs.1000(R{pees One
Lakh) per application.

The equity shares have not been and will not bistergd, listed or otherwise qualified in any otheisdiction outside

India and may not be offered or sold, and applicetimay not be made by persons in any such jutisdjcexcept in
compliance without the applicable laws of suchgdigtion.

Page206 of 226



NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474
—

8.2.3 Minimum Number of Allottees
The Issuer may ensure that the number of prosgeatiottees to whom Equity Shares may be allottagt not be less
than 50 failing which the entire application monmeay be unblocked forthwith.

8.3 MODE OF UNBLOCKING OF FUNDS

Within 6 Working Days of the Issue Closing Datee tRegistrar to the Issue may give instructions @5Bs for
unblocking the amount in ASBA Account on unsuccaisgfpplication and also for any excess amount béaclon
Application.

8.3.1 Mode of making refunds for Applicants

The Registrar to the Issue may instruct the cointigpbranch of the SCSB to unblock the funds in thlevant ASBA
Account for any withdrawn, rejected or unsuccessfaBA applications or in the event of withdrawalfailure of the
Issue.

8.4 INTEREST IN CASE OF DELAY IN ALLOTMENT
The Issuer may pay interest at the rate of 15%apaum if demat credits are not made to Applicantisstructions for
unblocking of funds in the ASBA Account are notgditched within the 6 Working days of the Issue Dig®ate.

The Issuer may pay interest at 15% per annum fgrdmtay beyond 6 working days from the Issue Clgdiate, if
Allotment is not made.

Section 9: Glossary and Abbreviations

Unless the context otherwise indicates or impleestain definitions and abbreviations used in tiicument may have
the meaning as provided below. References to agigldtion, act or regulation may be to such ledisia, act or
regulation as amended from time to time.

Term Description ‘
Allotment/ Allot/ Allotted The allotment of Equit$hares pursuant to the Issue to successful Appdican
Allottee An Applicant to whom the Equity Shares attted
Note or advice or intimation of Allotment sent tieet Applicants who have be
Allotment Advice allotted Equity Shares after the Basis of Allotmér@s been approved by i
designated Stock Exchanges
Application An indication to make an offer duringetIssue Periotly a prospective pursuant

submission of Application Form or during the Anchovestor Issue Period by t
Anchor Investors, to subscribe for or purchaseBheity Shares of the Issuer g
price including all revisions and modifications riie.

Application Form The form in terms of which the Applicant should rman application for Allotmel
in case of issues other than Book Built Issuedudes Fixed Price Issue
Application Supported by An application, whether physicar electronic, used by Applicants to make
Blocked application authorising an SCSB to block the Apgtiicn Amount in the specifie
Amount/(ASBA)/ASBA bank account maintained with such SCSB

ASBA Account Account maintained with an SCSB which may be blodkg such SCSB to the extt
of the Application Amount of the ASBA Applicant

ASBA Application An Application made by an ASBA Algant

The value indicated in Application Form and payalblg the Applicant upo
submission of the Application, less discounts fiplécable).

The banks which are clearing members and registeittd SEBI as Banker to tf
Banker(s) to the Issue/ Issue with whom the Public Issue Account(s) maypened, and as disclosed in
prospectus and Application Form of the Issuer

The basis on which the Equity Shares may be Abiotitesuccessful Applicants unc
the Issue

An indication to make an offer during the Issuei®iby a prospective Applical
pursuant to submission of Application Form or dgrithe Andor Investor Issu

Application Amount

Basis of Allotment

Bid Period by the Anchor Investors, to subscribe foparchase the Equity Shares of
Issuer at a price within the Price Band, includaf revisions and modificatior
thereto.

Business Day Monday to Friday (except public holgja
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CAN/Confirmation of
Allotment Note
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Description ‘

The note or advice or intimation sent to each ss&faé Applicant indicating th
Equity Shares which may be Allotted, after approeBasis of Allotment by th
Designated Stock Exchange

Client ID

Client Identification Nimber maintained with one of the Depositories iatien to
demat account

Companies Act

The Companies Act, 1956 and The Campaict, 2013 (to the extant notified)

DP Depository Participant
DP ID Depository Participant's Identification Nuntbe
Depositories National Securities Depository Limited and Centipository Services (Indi

Limited

Demographic Details

Details of the Applicants including the Applicantisidress, name of the Applicar
father/husband, investor status, occupation and Aecount details

Designated Branches

Such branches of the SCSBs which may collect theliéqtion Forms used by tl
ASBA Applicants applying through the ASBA and at lef which is available o
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/84Rgnised-Intermediaries

Designated Date

The date on which the amounts blocked by the SG&8sransferred from the ASE
Accounts, as the case may be, to the Public I8sgeunt as appropriate, after t
prospectus is filed with the RoC, following whidmetboard of directors may All
Equity Shares to successful Applicants in the Issue

Designated Stock Exchange

The designated stoclargehas disclosed in the prospectus of the Issuer

Discount to the Issue Price that may be providefigplicants in accordance with t

Discount SEBI ICDR Regulations, 2009.
The prospectus filed with the Designated stock argk in case ofiked Price Issue
Prospectus . . : )
and which may mention a price or a Price Band
Employees of an Issuer as defined under SEBI ICDe&yuRtions, 2009 ar
including, in case of a new company, persons in pleemanent and full tim|
Employees . . . :
employment of the promoting compas excluding the promoter and immed
relatives of the promoter. For further details /Apgnt may refer to the prospectus
Equity Shares Equity shares of the Issuer

FCNR Account

Foreign Currency Non-Resident Account

Applicant

The Applicant whose name appears firshenApplication Form or Revision Form

FPI(s)

Foreign Portfolio Investor

Fixed Price Issue/ Fixed Price
Process/Fixed Price Method

The Fixed Price process as provided under SEBI I&2Bulations, 2009, in terms
which the Issue is being made

FPO

Further public offering

Foreign Venture Capital
Investors or FVCls

Foreign Venture Capital Investors as defined argistered with SEBI under tt
SEBI (Foreign Venture Capital Investors) Regulatia2000

IPO

Initial public offering

Issue

Public Issue of Equity Shares of the Issududing the Offer for Sale if applicable

Issuer/ Company

The Issuer proposing the initiéllipuoffering/further public offering as applicable

Issue Closing Date

The date after which the SCS8g motaccept any Application for the Issue, wh
may be notified in an English national daily, a #limational daily and a regior
language newspaper at the place where the registéiiee of the Issuer is situate
each with wide circulation Applicants may refer ttie prospectus for the Iss|
Closing Date

Issue Opening Date

The date on which the SCSBs may start acceptingicatipn for the Issue, whic
may be the date notified in an English nationalyda Hindi national daily and
regional laguage newspaper at the place where the registdfied of the Issuer i
situated, each with wide circulation. Applicantsymafer to theprospectus for th
Issue Opening Date
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Issue Period
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Description ‘

The period between the issue Opening Date andstwe|Gbsing Date inclusive (
both days and during which prospective Applicartan(submit their applicati
inclusive of any revisions thereof. The Issuer roapsider closing the Issue Per|
for QIBs one working day prior to the Issue ClosiDgte in accordace with the
SEBI ICDR Regulations, 2009. Applicants may refethe prospectus for the Iss|
Period

Issue Price

The final price, less discount (if applicable) ahieh the Equity Shares may
Allotted in terms of the prospectus. The Issued’may be decided by the Issue
consultation with the Lead Manager(s)

Lead Manager(s)/Lead
Manager/ LM

The Lead Manager to the Issue as disclosed irpthspectus and the Applicati
Form of the Issuer.

Maximum RII Allottees

The mamum number of Rlls who can be allotted the minimépplication Lot,
This is computed by dividing the total number ofulfg Shares available fi
Allotment to Rlls by the minimum Application Lot.

MICR Magnetic Ink Character Recognition - nine-digit eas appearing on a cheque leaf

Mutual Fund A mutual fund registered with SEBI under the SEBlufual Funds) Regulation
1996

NECS National Electronic Clearing Service

NEFT National Electronic Fund Transfer

NRE Account Non-Resident External Account
NRIs from such jurisdictions outside India wherésinot unlawful to make an off

NRI or invitation under the Issue and in relation toowhthe RHP/Rospectus constituti
an invitation to subscribe to or purchase the BoBhares

NRO Account Non-Resident Ordinary Account

Net Issue The Issue less Market Maker Reservatbotidn

Non-Institutional Investors or
Nlls

All Applicants, including sub accounts of FPIs mtgred with SEBI which al
foreign corporate or foreign individuals, that aret QBs or RIBs and who hay
applied for Equity Shares for an amount of morentRa. 2,00,000 (but not includil
NRIs other than Eligible NRIs)

Non Institutional Category

The portion of the Issue being such number of EigBHares available for allocati
to Nlls on a proportionate basis and as disclosebaprospectus and the Applicati
Form

Non Resident

A person resident outside India, as defined und A& and includes Eligible NRI:
FPIs registered with SEBI and FVClIs registered \&EBI

OCB/Overseas Corporate Bo

A company, partnership, society or other corpobetdy owned directly or indirect
to the extent of at least 60% by NRIs includingrgeas trusts, in which not less ti
d¥0% of beneficial interest is irrevocably held bRIN direcly or indirectly and whicl
was in existence on October 3, 2003 and immedidiefpre such date had talk
benefits under the general permission granted tBO@der FEM

Offer for sale

Public offer of such number of Equity Shares asldsed in thgrospectus throug
an offer for sale by the Selling Shareholder

Other Investors

Investors other than Retail Individual Investorsairixed Price Issue. These incli
individual applicants other than retail individualvestors and other invest
including corporate bodies or institutions irrespectofethe number of specifig
securities applied for.

PAN Permanent Account Number allotted under therme Tax Act, 1961
The prospectus to be filed with the RoC in accocdawith Section 60 of th
Prospectus Companies Act 1956 read with section 26 of Commaiet 2013, containing tf

Issue Price, the size of the Issue and certairr atf@mation

Public Issue Account

An account opened with the Banker to the Issuest@ive monies from thASBA
Accounts on the Designated Date

QIB Category Qualified
Institutional Buyers or QIBs

The portion of the Issue being such number of Bfsitares to be Allotted to QIBs

on a proportionate basis As defined under SEBI IG&gulations, 2009
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RTGS
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Description ‘

Real Time Gross Settlement

Refunds through electronic
transfer of funds

Refunds through ASBA

Registrar to the Issue/RTI

The Registrar to thadsss disclosed in the prospectus and ApplicatamF

Reserved Category/ Categori

£S

Categories of pegdigilsle for making application under reservatfmrtion

Reservation Portion

The portion of the Issue reserved for category lafilde Applicants as provide
under the SEBI ICDR Regulations, 2009

Retail Individual Investors /
Rlls

Investors who applies or for a value of not moentRs. 2,00,000.

Retail Individual Shareholders

Shareholders o$td Issuer who applies for a value of not mora fRea. 2,00,000,

Retail Category

The portion of the Issue being such number of EgBHares available for allocatic
to RlIs which shall not be less than the minimurp &ubject to availability in R|
category and the remaining shares to be allottggrgportionate basis.

Revision Form

The form used by the Applicant in an issue to mpthie quantity of Equity Shares
an Application Forms or any previous Revision Fam(

ROC

The Registrar of Companies

SEBI

The Securities and Exchange Board of India constitwinder the Securities g
Exchange Board of India Act, 1992

SEBI ICDR Regulations, 2004

)

The Securities and Exchange Board of India (IsstieCapital and Disclosul
Requirements) Regulations, 2009

Self Certified Syndicate Bank
or SCSB(s)

A bank registered with SEBI, which offers the fagibf ASBA and a list of which is
available orhttp://www.sebi.gov.in/cms/sebi_data/attachdocspDB7201341.html

SME IPO

Initial public offering as chapter XB of BE(ICDR) Regulation

SME Issuer

The Company making the Issue under eh{ig of SEBI (ICDR) Regulation

Stock Exchanges/SE

The stock exchanges as disclosed inpghespectus of the Issuer where the Eq
Shares Allotted pursuant to the Issue are proptusbd listed

Specified Locations

Refer to definition of Brokeer@ers

Underwriters

Lead Manager (s)

Underwriting Agreement

Underwriting Agreement eatebetween Company and Underwriters

Working Day

Working days shall be all trading days of stocklerges excluding Sungka anc
bank holidays
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is reguataough the Industrial Policy, 1991 of the Goweemt of India and
FEMA. While the Industrial Policy, 1991 prescritibe limits and the conditions subject to which fgneinvestment can
be made in different sectors of the Indian econdrB3MA regulates the precise manner in which suglkstment may
be made. Under the Industrial Policy, unless spadij restricted, foreign investment is freely pétted in all sectors of
Indian economy up to any extent and without angrpaipprovals, but the foreign investor is requitedollow certain
prescribed procedures for making such investmem. government bodies responsible for granting gorénvestment
approvals are FIPB and the RBI.

The Government has from time to time made poli@npuncements on FDI through press notes and pekssses. The
Department of Industrial Policy and Promotion, Miny of Commerce and Industry, Government of IndRIPP"),
issued the Consolidated FDI Policy, which with efffom May 12, 2015, consolidates and superselipsesious press
notes, press releases and clarifications on FDedHy the DIPP that were in force and effect aMag 12, 2015. The
Government proposes to update the consolidatedlairon FDI Policy once every year and therefdne, Consolidated
FDI Policy will be valid until the DIPP issues apdated circular.

The transfer of shares between an Indian residemtaanon-resident does not require the prior agprof the RBI,
provided that (i) the activities of the investeenpany are under the automatic route under the Qidased FDI Policy
and transfer does not attract the provisions ofSfaB| Takeover Regulations; (ii) the non-residdr@reholding is within
the sectoral limits under the Consolidated FDI &pland (iii) the pricing is in accordance with tipeidelines prescribed
by the SEBI/ RBI.

As per the existing policy of the Gol, OCBs canpaitticipate in the Issue.

The Equity Shares have not been and will not be régtered under the Securities Act or any state secities laws in
the United States, and, unless so registered, magtrbe Issued or sold within the United States excepursuant to
an exemption from, or in a transaction not subjectto, the registration requirements of the SecuritiesAct and
applicable state securities laws.

Accordingly, the Equity Shares are being Issued andold (a) in the United States only to persons reasably
believed to be "qualified institutional buyers" (asdefined in Rule 144A under the Securities Act andeferred to in
this Prospectus as “U.S. QIBs” pursuant to the priate placement exemption set out in Section 4(a)(®f the
Securities Act; for the avoidance of doubt, the tan U.S. QIBs does not refer to a category of institional investor
defined under applicable Indian regulations and reé¢rred to in this Prospectus as "QIBs"), in transactons exempt
from the registration requirements of the Securities Act and (b) outside the United States in offshorgansactions
in reliance on Regulation S under the Securities Aand the applicable laws of the jurisdiction wherethose Issues
and sales occur.

The above information is given for the benefit of ie Applicants. Our Company and the Lead Manager arenot
liable for any amendments or modification or change in applicable laws or regulations, which may ocauafter
the date of this Prospectus. Applicants are adviseth make their independent investigations and enserthat the
number of Equity Shares Applied for do not exceedhte applicable limits under laws or regulations.
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SECTION IX: MAIN PROVISIONS OF ARTICLES OF ASSOCIAT ION

MAIN PROVISIONS OF ARTICLES OF ASSOCIATION
Interpretation
I. (1) Inthese regulations—
@) “the Act” means the Companies Act, 2013,
0) “the seal” means the common seal of the company.

(2) Unless the context otherwise requires, wordexmressions contained in these regulations skalt the same
meaning as in the Act or any statutory modificattbereof in force at the date at which these ramula
become binding on the company.

“Public company” means a company which-

(a) Not a private Company;
(b) Has a minimum paid-up capital of five lakh rupeesuch higher paid-up capital as may be prescribed;

Provided that a company which is a subsidiary cé@pany, not being a private company shall be dddmeée
public company for the purpose of this act evenretseich subsidiary continues to be a private compaits
articles:

Il. Share capital and variation of rights

1. Subject to the provisions of the Act and thesedet, the shares in the capital of the company bealinder the
control of the Directors who may issue, allot dnestvise dispose of the same or any of them to pecsons, in
such proportion and on such terms and conditiodse@ther at a premium or at par and at such timiéaeg may
from time to time think fit. Further provided thtéte option or right to call of shares shall notdieen to any
person except with the sanction of the Companyeimegal meeting.

2. (i)Every person whose name is entered as a meimtihe register of members shall be entitledetteive within
two months after incorporation, in case of subssko the memorandum or after allotment or withiie month
after the application for the registration of tremsor transmission or within such other periodtesconditions of
issue shall be provided,—

(@) One certificate for all his semwithout payment of any charges; or

(b)  Several certificates, each éme or more of his shares, upon payment of twenpees for each
certificate after the first.

(iThe Company agrees to issue certificate witfifteen days of the date of lodgement of transgem-division,
consolidation, renewal, exchange or endorsemeaalts/allotment monies or to issue within fifteesyd of such
lodgement for transfer, Pucca Transfer Receiptdeinominations corresponding to the market unitsrading
autographically signed by a responsible officiatttd Company and bearing an endorsement thatahsfér has
been duly approved by the Directors or that no sysgroval is necessary;

(iii) Every certificate shall be under the seal am@ll specify the shares to which it relates drdamount paid-up
thereon.

(iv) In respect of any share or shares held jointls&yeral persons, the company shall not be btuissue more
than one certificate, and delivery of a certifickde a share to one of several joint holders shellsufficient
delivery to all such holders.

3. () If any share certificate be worn out, defacedtilaed or torn or if there be no further spacetio@ back for
endorsement of transfer, then upon production amceisder thereof to the company, a new certificaty be
issued in lieu thereof, and if any certificate dstlor destroyed then upon proof thereof to thisfsation of the
company and on execution of such indemnity as tmpany deem adequate, a new certificate in lietetie
shall be given. Every certificate under this Agishall be issued on payment of twenty rupeesdoh eertificate.

(i) The provisions of Articles?) and @) shallmutatis mutandiapply to debentures of the company.
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4. Except as required by law, no person shall begeised by the company as holding any share apgnrust, and
the company shall not be bound by, or be compétieahy way to recognise (even when having notiezeti)
any equitable, contingent, future or partial ietrin any share, or any interest in any fractiquaat of a share, or
(except only as by these regulations or by lavetise provided) any other rights in respect of singre except
an absolute right to the entirety thereof in ttgistered holder.

5. () The company may exercise the powers of payingnuissions conferred by sub-sectio®) (©f section 40,
provided that the rate per cent. or the amounhefdommission paid or agreed to be paid shatli®gosed in
the manner required by that section and rule miaeie tunder.

(i) The rate or amount of the commission shall nceex the rate or amount prescribed in rules maderwsub-
section (6) of section 40.

(i) The commission may be satisfied by the paymentsh or the allotment of fully or partly paid stsor partly
in the one way and partly in the other.

6. (i) If at any time the share capital is divided idtfferent classes of shares, the rights attachedhy class (unless
otherwise provided by the terms of issue of theeshaf that class) may, subject to the provisidnsection 48,
and whether or not the company is being wound apydvied with the consent in writing of the holdefghree-

fourths of the issued shares of that class, or thighsanction of a special resolution passed aparate meeting
of the holders of the shares of that class.

(i) To every such separate meeting, the provisionthe$e regulations relating general meetings shaliatis

mutandisapply, but so that the necessary quorum shall Beast two persons holding at least one-third ef th
issued shares of the class in question.

7. The rights conferred upon the holders of theeshaf any class issued with preferred or othgintsi shall not,

unless otherwise expressly provided by the ternissoie of the shares of that class, be deemedvaries by the
creation or issue of further share rankpagi passutherewith

8. Subject to the provisions of section 55, arsfgnence shares may, with the sanction of an orgliresolution, be
issued on the terms that they are to be redeemeicinterms and in such manner as the companyebtfer
issue of the shares may, by special resolutiomrohéhe.

8 A. (i) Where at any time Company having Shaapital proposes to increase its subscribed ddpjtéhe issue of
further Shares, such shares shall be offered:

(a) to persons who, at the date of the offer, are hieldé equity shares of the company in proporticneaarly as

circumstances admit, to the paid-up share capitathmse shares by sending a letter of offer subjedhe
conditions specified in the relevant provisionssettion 62 of the Act.

(b) to employees under a scheme of employees’ stodkmubject to special resolution passed by comeam
subject to such other conditions as may be prestnimder the relevant rules of Section 62.

(c) to any persons, if it is authorized by a speciabhation, whether or not those persons includgtrsons referred
to in clause (a) or clause (b), either for caslfioora consideration other than cash, if the pritsuch shares is

determined by the valuation report of a register@der subject to such conditions as may be ptesgrinder the
relevant rules of Section 62.

(ii)The notice shall be dispatched throughiseged post or speed post or through electroniderio all the existing
shareholders at least three days before the opehihg issue.

(iii) Nothing in this Article shall apply to éiincrease of the subscribed capital of compangethby the exercise of

an option as a term attached to the debenturesdssuloan raised by the company to convert sublemteires or
loans into shares in the company

Provided that the terms of issue of such debeatar loan containing such an option have beeroapdr before

the issue of such debentures or the raising of, lbgna special resolution passed by the companyemeral
meeting.

Lien
9. (i) The company shall have a first and paramountdien
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(a) on every share (not being a fully paid share) albmonies (whether presently payable or not)echlbr payable
at a fixed time, in respect of that share; and

(b) Every fully paid shares shall be free from all lemd that in the case of partly paid shares thesisslien shall be
restricted to moneys called or payable at fixecetimrespect of such shares;

(c) on all shares (not being fully paid shares) stapdiegistered in the name of a single person, formalnies
presently payable by him or his estate to the caypa

Provided that the Board of directors may at anyetideclare any share to wholly or in part exempmfrihe
provisions of this clause.

(i) The company’s lien, if any, on a share shall edtto all dividend bonuses declared from time aetin respect
of such shares.

10. The company may sell, in such manner as the Bdémil fit, any shares on which the company hasra |
Provided that no sale shall be made—
@) unless a sum in respect of which the lien exssggesently payable; or
(c) until the expiration of fourteen days after a netic writing stating and demanding payment of spaft of the
amount in respect of which the lien exists asliesently payable, has been given to the registestter for the

time being of the share or the person entitledetiogy reason of his death or insolvency.

11. () To give effect to any such sale, the Board mahaise some person to transfer the shares sdliktpurchaser
thereof.

(i) The purchaser shall be registered as the hofdéeshares comprised in any such transfer.

(i) The purchaser shall not be bound to see to tpkcagion of the purchase money, nor shall hie tib the shares
be affected by any irregularity or invalidity inetfproceedings in reference to the sale.

12. (i) The proceeds of the sale shall be received bgdhgpany and applied in payment of such part efatmount in
respect of which the lien exists as is presentjjapte.

(ii) The residue, if any, shall, subject to a likenlfer sums not presently payable as existed uperstiares before
the sale, be paid to the person entitled to theeshat the date of the sale.
Calls on shares
13. (i) The Board may, from time to time, make calls uplee members in respect of any monies unpaid dnghares
(whether on account of the nominal value of theresh@r by way of premium) and not by the conditiohsllotment

thereof made payable at fixed times:

Provided that no call shall exceed one-fourtrhefnominal value of the share or be payable atfessone month from
the date fixed for the payment of the last precgdil

(i) Each member shall, subject to receiving at léastteen days’ notice specifying the time or tinzesl place of
payment, pay to the company, at the time or tirmespdace so specified, the amount called on hisesha

(iii) A call may be revoked or postponed at the digmnetf the Board

14. A call shall be deemed to have been made atirtie when the resolution of the Board authorizing tall was
passed and may be required to be paid by instatbnen

15.The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof
16. (i) If a sum called in respect of a share is not fefbre or on the day appointed for payment therief person
from whom the sum is due shall pay interest theifeom the day appointed for payment thereof totthre of actual

payment at ten per cent. per annum or at such loatey if any, as the Board may determine.
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(i) The Board shall be at liberty to waive paymenany such interest wholly or in part.

17. (i) Any sum which by the terms of issue of a shareobees payable on allotment or at any fixed datesthdr on
account of the nominal value of the share or by afagremium, shall, for the purposes of these ratiihs, be deemed
to be a call duly made and payable on the datelochvby the terms of issue such sum becomes payable

(i) In case of non-payment of such sum, all the aaiéwprovisions of these regulations as to payméitterest and
expenses, forfeiture or otherwise shall apply asuith sum had become payable by virtue of a cdjl chade and
notified.
18. The Board—

@ may, if it thinks fit, receive from any memberlimig to advance the same, all or any part of th@ims uncalled
and unpaid upon any shares held by him; and

() upon all or any of the monies so advanced, matyil(the same would, but for such advance, becorasegmtly

payable) pay interest at such rate not exceedinigss the company in general meeting shall otherdiiect, twelve per
cent. per annum, as may be agreed upon betwed&uvo#rd and the member paying the sum in advance.

Transfer of shares

19. (i) The instrument of transfer of any share in theypany shall be executed by or on behalf of bothtithesferor
and transferee

(a)Provided however that the Company will not dexlio register or acknowledge any transfer of sharethe
ground of the transferor being either alone ortJgiwith any other person or persons indebted éoGbmpany on

any account whatsoever.
(b) The common form of transfer shall lsediby the Company.

(i) The transferor shall be deemed to remain a halfi¢he share until the name of the transfereeniered in the
register of members in respect thereof.

20. The Board may, subject to the right of appeal awateby section 58 decline to register—
@) the transfer of a share, not being a fully paidrs, to a person of whom they do not approve; or
(b) any transfer of shares on which the company Hana

21. The Board may decline to recognize any instrumétraosfer unless—
@) the instrument of transfer is in the form as prigged in rules made under sub-sectibhdf section 56;

() the instrument of transfer is accompanied by dbdificate of the shares to which it relates, andh other
evidence as the Board may reasonably require to fi®right of the transferor to make the transéeqd

() the instrument of transfer is in respect of oo class of shares.
22. On giving not less than seven days’ previous naticaccordance with section 91 and rules made tneler, the
registration of transfers may be suspended at suwds and for such periods as the Board may frane tio time

determine:

Provided that such registration shall notsbhepended for more than thirty days at any one tmr more than
forty-five days in the aggregate in any year.

Transmission of shares
23. (i) On the death of a member, the survivor or sungwehere the member was a joint holder, and hisimeenor

nominees or legal representatives where he wasrelstider, shall be the only persons recognizethbycompany as
having any title to his interest in the shares.
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(i) Nothing in clausei) shall release the estate of a deceased joineh@ldm any liability in respect of any share
which had been jointly held by him with other parso

24. (i) Any person becoming entitled to a share in consrge of the death or insolvency of a member mpgnsuch
evidence being produced as may from time to tinop@ry be required by the Board and subject astnter provided,
elect, either—

@®) to be registered himself as holder of the share;
() to make such transfer of the share as the ded@asesolvent member could have made.

i) The Board shall, in either case, have the sagi to decline or suspend registration as it waade had, if the
deceased or insolvent member had transferred tre Slefore his death or insolvency.

25. (i) If the person so becoming entitled shall elechaoregistered as holder of the share himselfhiadl deliver or
send to the company a notice in writing signed iny $tating that he so elects.

(i) If the person aforesaid shall elect to trandfer $hare, he shall testify his election by exeguéirtransfer of the
share.

@ii) All the limitations, restrictions and provisiord these regulations relating to the right to tfansand the
registration of transfers of shares shall be apple to any such notice or transfer as aforesaiif #s death or
insolvency of the member had not occurred and tieaor transfer were a transfer signed by thahbes.

26. A person becoming entitled to a share by reasdhenfieath or insolvency of the holder shall betletito the same
dividends and other advantages to which he wouldrtigled if he were the registered holder of thare, except that he
shall not, before being registered as a membeespeact of the share, be entitled in respect af &xercise any right
conferred by membership in relation to meetingthefcompany:

Provided that the Board may, at any time, giogice requiring any such person to elect eithdreaegistered himself
or to transfer the share, and if the notice is carnplied with within ninety days, the Board mayreedter withhold
payment of all dividends, bonuses or other monegsaple in respect of the share, until the requirgmef the notice
have complied with.

27. In case of a One Person Company—

() on the death of the sole member, the person ratednby such member shall be the person recogtiygetie
company as having title to all the shares of thenber;

(i) the nominee on becoming entitled to such sharesse of the member’'s death shall be informedic vent by
the Board of the company;

(iii) such nominee shall be entitled to the same diddeand other rights and liabilities to which sgofe member of
the company was entitled or liable;

(iv) on becoming member, such nominee shall nomimatether person with the prior written consentwdts person
who, shall in the event of the death of the memibecome the member of the company.

Forfeiture of shares

28. If a member fails to pay any call, or instalmentafall, on the day appointed for payment thertnafBoard may, at
any time thereafter during such time as any pathefcall or instalment remains unpaid, serve &eaan him requiring
payment of so much of the call or instalment amisaid, together with any interest which may hase@ed.

29. The notice aforesaid shall—

(@ name a further day (not being earlier than thgirgxof fourteen days from the date of serviceh#f hotice) on or
before which the payment required by the notide ise made; and

(b) state that, in the event of non-payment on oofgethe day so named, the shares in respect ohvwhécall was
made shall be liable to be forfeited.
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30. If the requirements of any such notice as aforeaeédnot complied with, any share in respect ofciwhihe notice
has been given may, at any time thereafter, bef@gayment required by the notice has been madtgrteited by a
resolution of the Board to that effect

31. (i) A forfeited share may be sold or otherwise displosf on such terms and in such manner as the Bloitds fit.

(i) At any time before a sale or disposal as afodeshe Board may cancel the forfeiture on such $easnit thinks
fit.
32. (i) A person whose shares have been forfeited sbaflecto be a member in respect of the forfeiteceshhut shall,
notwithstanding the forfeiture, remain liable toypa the company all monies which, at the dateasfefture, were
presently payable by him to the company in respgtiie shares.

(i) The liability of such person shall cease if artiew the company shall have received payment inofudlll such
monies in respect of the shares.

33 (i) A duly verified declaration in writing that thedarant is a director, the manager or the segretéthe company,
and that a share in the company has been dulyitexifen a date stated in the declaration, shatldmelusive evidence of
the facts therein stated as against all persoirsicig to be entitled to the share;

(i) The company may receive the consideration, if, @mwen for the share on any sale or disposal tieaed may
execute a transfer of the share in favour of thegeto whom the share is sold or disposed of;

@iii) The transferee shall thereupon be registeredealdlder of the share; and

(iv) The transferee shall not be bound to see to fipécation of the purchase money, if any, nor shiltitle to the
share be affected by any irregularity or invaliditythe proceedings in reference to the forfeitgede or disposal of the
share.
34. The provisions of these regulations as to forfeitsinall apply in the case of non-payment of any simich, by the
terms of issue of a share, becomes payable aed fime, whether on account of the nominal valu¢hefshare or by
way of premium, as if the same had been payabigrhye of a call duly made and notified.

Alteration of capital

35. The company may, from time to time, by ordinaryoteon increase the shacapital by such sum, to be divided
into shares of such amount, as may be specifiétteiresolution.

36. Subject to the provisions of section 61, the compaay, by ordinary resolution,—
(@ consolidate and divide all or any of its shaapital into shares of larger amount than its exigihares;

(b) convert all or any of its fully paid-up sharego stock, and reconvert that stock into fully paj shares of any
denomination;

(c) sub-divide its existing shares or any of thero shares of smaller amount than is fixed by the arandum;

(d) cancel any shares which, at the date of the pgsdithe resolution, have not been taken or agtede taken by
any person.

37. Where shares are converted into stock,—
(@ the holders of stock may transfer the same or ary thereof in the same manner as, and subjetttetGame
regulations under which, the shares from whichstioek arose might before the conversion have bremsferred, or as

near thereto as circumstances admit:

Provided that the Board may, from time to tiffitethe minimum amount of stock transferable, lsowever, that such
minimum shall not exceed the nominal amount ofstheres from which the stock arose.

(b) the holders of stock shall, according to the amiaf stock held by them, have the same rightyjilpges and
advantages as regards dividends, voting at meetiht® company, and other matters, as if they Heddshares from
which the stock arose; but no such privilege oraatlvge (except participation in the dividends anafits of the
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company and in the assets on winding up) shalldrdecred by an amount of stock which would notexisting in
shares, have conferred that privilege or advantage.

(©) such of the regulations of the company as ardicgippe to paid-up shares shall apply to stock #red words
“share” and “shareholder” in those regulations lsinalude “stock” and “stock-holder” respectively.

38. The company may, by special resolution, reducenjnraanner and with, and subject to, any incidethaerised and
consent required by law,—

@) its share capital;
(b) any capital redemption reserve account; or
(d) any share premium account.
Capitalisation of profits
39. (i) The company in general meeting may, upon themeeendation of the Board, resolve—

@) that it is desirable to capitalize any part of gamount for the time being standing to the cretliany of the
company’s reserve accounts, or to the credit optiéit and loss account, or otherwise availabledistribution; and

() that such sum be accordingly set free for diatidm in the manner specified in clausg¢ &mongst the members
who would have been entitled thereto, if distrilouby way of dividend and in the same proportions.

(i) The sum aforesaid shall not be paid in cash hall e applied, subject to the provision contaimedlausei{i),
either in or towards—

(A) paying up any amounts for the time being unpaiéuy shares held by such members respectively;

(B) paying up in full, unissued shares of the compianige allotted and distributed, credited as fpld-up, to and
amongst such members in the proportions aforesaid,;

(©) partly in the way specified in sub-claugg &nd partly in that specified in sub-clausg;

(D) A securities premium account and a capital redempeserve account may, for the purposes ofrégsilation,
be applied in the paying up of unissued shareg tedued to members of the company as fully pamibshares;

(E) The Board shall give effect to the resolutiongeakby the company in pursuance of this regulation.
40. (i) Whenever such a resolution as aforesaid sha# Haaen passed, the Board shall—

@ make all appropriations and applications of tmelivided profits resolved to be capitalised theregd all
allotments and issues of fully paid shares if amnd

(b) generally do all acts and things required to giffect thereto.
(i) The Board shall have power—

(@ to make such provisions, by the issue of fractiarertificates or by payment in cash or otherveisat thinks fit,
for the case of shares becoming distributabledations; and

(b) to authorise any person to enter, on behalfldhalmembers entitled thereto, into an agreeméthttive company
providing for the allotment to them respectivelyedited as fully paid-up, of any further sharesmtuch they may be
entitled upon such capitalisation, or as the caag mquire, for the payment by the company on thealf, by the
application thereto of their respective proportiefigrofits resolved to be capitalised, of the antoar any part of the
amounts remaining unpaid on their existing shares;

@iii) Any agreement made under such authority shadiffeetive and binding on such members.

(iv) Capital paid-up in advance of calls on anyrshaay carry interest but shall not in respectdb&confer a right to
dividend or to participate in profits.
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Buy-back of shares
41. Notwithstanding anything contained in these Bsibut subject to the provisions of sections 68Gand any other
applicable provision of the Act or any other law foe time being in force, the company may purcligsewn shares or
other specified securities.
General meetings
42. All general meetings other than annual general imgshall be called extraordinary general meeting.
43.(i) The Board may, whenever it thinks fit, call artragrdinary general meeting.

(i) If at any time directors capable of acting whe sufficient in number to form a quorum are notwatindia, any
director or any two members of the company mayamaléxtraordinary general meeting in the same nraasenearly as
possible, as that in which such a meeting may bedchy the Board.

Proceedings at general meetings

44 (i) No business shall be transacted at any generatimgeunless a quorum of members is present dirtieewhen
the meeting proceeds to business.

(i) Save as otherwise provided herein, the quorunthfegeneral meetings shall be as provided in@edid3.
45 .The chairperson, if any, of the Board shall presisi€hairperson at every general meeting of thepaom
46. If there is no such Chairperson, or if he is nasent within fifteen minutes after the time appaihtor holding the
meeting, or is unwilling to act as chairpersontaf tneeting, the directors present shall elect drikeir members to be
Chairperson of the meeting.
47.1f at any meeting no director is willing to act @hairperson or if no director is present withindédn minutes after
the time appointed for holding the meeting, the fera present shall choose one of their members ©hairperson of
the meeting.
48 .In case of a One Person Company—

(@) the resolution required to be passed at the géneretings of the company shall be deemed to bega passed if
the resolution is agreed upon by the sole membércammunicated to the company and entered in timeites book
maintained under section 118;

(i) such minutes book shall be signed and datedéyémber;

(ii) the resolution shall become effective from theedd signing such minutes by the sole member.

Adjournment of meeting

49 . (i) The Chairperson may, with the consent of any imgett which a quorum is present, and shall, ifisected by
the meeting, adjourn the meeting from time to tand from place to place.

(i) No business shall be transacted at any adjoummesgting other than the business left unfinishethatmeeting
from which the adjournment took place.

(i) When a meeting is adjourned for thirty days orenaotice of the adjourned meeting shall be gagin the case
of an original meeting.

(v) Save as aforesaid, and as provided in sectionof@3e Act, it shall not be necessary to give anyice of an
adjournment or of the business to be transactad atljourned meeting.

Voting rights
50. Subject to any rights or restrictions for the tib@ng attached to any class or classes of shares,—
@ on a show of hands, every member present in pesisall have one vote; and
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() on a poll, the voting rights of members shalif@roportion to his share in the paid-up equitgrehcapital of the
company.

51. A member may exercise his vote at a meeting bytreleic means in accordance with section 108 antll whi@ only
once.

52. (i) In the case of joint holders, the vote of theisewho tenders a vote, whether in person or byyrshall be
accepted to the exclusion of the votes of the gtiiat holders.

(i) For this purpose, seniority shall be determingdhe order in which the names stand in the regaftenembers.
53. A member of unsound mind, or in respect of whomoaster has been made by any court having jurisdicitio
lunacy, may vote, whether on a show of hands oa goll, by his committee or other legal guardiamg @ny such

committee or guardian may, on a poll, vote by proxy

54. Any business other than that upon which a polldeen demanded may be proceeded with, pendingkimg taf the
poll.

55. No member shall be entitled to vote at any genmaesting unless all calls or other sums presentj;alpie@ by him
in respect of shares in the company have been paid.

56. (i) No objection shall be raised to the qualificatafrany voter except at the meeting or adjournedtmg at which
the vote objected to is given or tendered, andyevete not disallowed at such meeting shall bedvir all purposes.

(i) Any such objection made in due time shall berrefitto the Chairperson of the meeting, whose detshall be
final and conclusive.

Proxy

57.The instrument appointing a proxy and the poweattdrney or other authority, if any, under whiclisitsigned or a
notarized copy of that power or authority, shalldeposited at the registered office of the compaatyless than 48
hours before the time for holding the meeting ojoached meeting at which the person named in tisérument

proposes to vote, or, in the case of a poll, ned than 24 hours before the time appointed fotakiag of the poll; and
in default the instrument of proxy shall not beatesl as valid.

58. An instrument appointing a proxy shall be in thenfas prescribed in the rules made under sectién 10

59. A vote given in accordance with the terms of artrimaent of proxy shall be valid, notwithstanding threvious

death or insanity of the principal or the revocataf the proxy or of the authority under which firexy was executed,
or the transfer of the shares in respect of whiehproxy is given:

Provided that no intimation in writing of sudeath, insanity, revocation or transfer shall hagen received by the
company at its office before the commencement @ftleeting or adjourned meeting at which the prexysed.

Board of Directors

60. The number of the directors and the names of tise directors shall be determined in writing by subscribers of
the memorandum or a majority of them.

61. (i) The remuneration of the directors shall, in soa@ it consists of a monthly payment, be deemexttoue from
day-to-day.

(i) In addition to the remuneration payable to thampursuance of the Act, the directors may be phitgtaaelling,
hotel and other expenses properly incurred by them—

@ in attending and returning from meetings of ttmaRl of Directors or any committee thereof or gehereetings
of the company; or

(b) in connection with the business of the company.

62.The Board may pay all expenses incurred in gettmgnd registering the company.
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63. The company may exercise the powers conferred oy siection 88 with regard to the keeping of aifpreegister;
and the Board may (subject to the provisions of {saction) make and vary such regulations as iy thinks fit
respecting the keeping of any such register.

64. All cheques, promissory notes, drafisindis bills of exchange and other negotiable instrusiesnd all receipts for
monies paid to the company, shall be sighed, drawcepted, endorsed, or otherwise executed, asateemay be, by
such person and in such manner as the Board shadltime to time by resolution determine.

65. Every director present at any meeting of the Baardf a committee thereof shall sign his name boak to be kept
for that purpose.

66. (i) Subject to the provisions of section 149, theadall have power at any time, and from timertwet to appoint
a person as an additional director, provided thabar of the directors and additional directors tbgeshall not at any
time exceed the maximum strength fixed for the Bdar the articles.

(i) Such person shall hold office only up to the dzftéhe next annual general meeting of the comgmanyshall be
eligible for appointment by the company as a doeat that meeting subject to the provisions ofAke

Proceedings of the Board

67. (i) The Board of Directors may meet for the condddbsiness, adjourn and otherwise regulate its imggtas it
thinks fit.

(i) A director may, and the manager or secretaryherréquisition of a director shall, at any timemsuon a meeting
of the Board.

68. (i) Save as otherwise expressly provided in the duwéstions arising at any meeting of the Board $ietlecided by
a majority of votes.

(i) In case of an equality of votes, the Chairpersiaine Board, if any, shall have a second or cgstote.

69. The continuing directors may act notwithstanding &acancy in the Board; but, if and so long asrtheimber is
reduced below the quorum fixed by the Act for a timgeof the Board, the continuing directors or dioe may act for
the purpose of increasing the number of directothat fixed for the quorum, or of summoning a gahmeeting of the
company, but for no other purpose.

70. (i) The Board may elect a Chairperson of its meetamgbdetermine the period for which he is to hdfite.
(i) If no such Chairperson is elected, or if at argeting the Chairperson is not present within fiviautes after the
time appointed for holding the meeting, the direstoresent may choose one of their number to bérighiaon of the

meeting.

71.(i) The Board may, subject to the provisions of ttot, Aelegate any of its powers to committees ctingi®f such
member or members of its body as it thinks fit.

i) Any committee so formed shall, in the exercise¢haf powers so delegated, conform to any regulstibat may
be imposed on it by the Board.

72 . (i) A committee may elect a Chairperson of its megtin

(i) If no such Chairperson is elected, or if at argeting the Chairperson is not present within fiiaeutes after
the time appointed for holding the meeting, the iners present may choose one of their members @hbaperson of
the meeting.

73. (i) A committee may meet and adjourn as it thinks fit

(i) Questions arising at any meeting of a committeal e determined by a majority of votes of thenthers
present, and in case of an equality of votes, therBerson shall have a second or casting vote.

74. All acts done in any meeting of the Board or ofcanmittee thereof or by any person acting as a tireshall,
notwithstanding that it may be afterwards discostatet there was some defect in the appointmeangfone or more
of such directors or of any person acting as aéde®r that they or any of them were disqualified,as valid as if every
such director or such person had been duly appgbartd was qualified to be a director.
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75. Save as otherwise expressly provided in the Aasalution in writing, signed by all the memberstaf Board or of
a committee thereof, for the time being entitleddoeive notice of a meeting of the Board or corteajtshall be valid
and effective as if it had been passed at a meefitige Board or committee, duly convened and held.

76 In case of a One Person Company—

i) where the company is having only one directdrtred businesses to be transacted at the meetitigedBoard
shall be entered into minutes book maintained uedetion 118;

(i) such minutes book shall be signed and datedéditlector;

(i) the resolution shall become effective from theed# signing such minutes by the director.
Chief Executive Officer, Manager, Company SecretanyChief Financial Officer
77. Subject to the provisions of the Act,—

i) A chief executive officer, manager, company secyeor chief financial officer may be appointed ttng Board
for such term, at such remuneration and upon sociditons as it may thinks fit; and any chief exia officer,
manager, company secretary or chief financial effiso appointed may be removed by means of a tesmolaf the
Board,;

(i) A director may be appointed as chief executificef, manager, company secretary or chief findrafficer.

78. A provision of the Act or these regulations requgrior authorizing a thing to be done by or to &ctior and chief
executive officer, manager, company secretary @fdimancial officer shall not be satisfied by keing done by or to
the same person acting both as director and &g, place of, chief executive officer, manager, camp secretary or
chief financial officer.

The Seal
79. (i) The Board shall provide for the safe custodyhefseal.

{i) The seal of the company shall not be affixed ig mstrument except by the authority of a resolutof the
Board or of a committee of the Board authorizedthy that behalf, and except in the presence déast two directors
and of the secretary or such other person as tleedBmay appoint for the purpose; and those twocttire and the
secretary or other person aforesaid shall signyewestrument to which the seal of the company isafixed in their
presence.

Dividends and Reserve

80. The company in general meeting may declare dividehdt no dividend shall exceed the amount recordeckiby
the Board.

81. Subject to the provisions of section 123, the Boawal from time to time pay to the members suchriime
dividends as appear to it to be justified by thafis of the company.

82. (i) The Board may, before recommending any divideed aside out of the profits of the company suchssas it
thinks fit as a reserve or reserves which shalthatdiscretion of the Board, be applicable for paypose to which the
profits of the company may be properly applied,luding provision for meeting contingencies or fajualizing
dividends; and pending such application, may, atlite discretion, either be employed in the businef the company
or be invested in such investments (other thareshairthe company) as the Board may, from timénte,tthinks fit.

(i) The Board may also carry forward any profits whiicmay consider necessary not to divide, withemiting them
aside as a reserve.

83. (i) Subject to the rights of persons, if any, erditle shares with special rights as to dividendsjigldends shall be
declared and paid according to the amounts paddeslited as paid on the shares in respect wheneddividend is paid,
but if and so long as nothing is paid upon anyha shares in the company, dividends may be declaneldpaid
according to the amounts of the shares.
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(i) No amount paid or credited as paid on a shaaglirance of calls shall be treated for the purpo$éss regulation
as paid on the share.

@iii) All dividends shall be apportioned and paid pmipoately to the amounts paid or credited as paidhe shares
during any portion or portions of the period inpest of which the dividend is paid; but if any sh#s issued on terms
providing that it shall rank for dividend as fronparticular date such share shall rank for dividaccbrdingly.

84. The Board may deduct from any dividend payablertp member all sums of money, if any, presently pésydy
him to the company on account of calls or otheniiselation to the shares of the company.

85. (i) Any dividend, interest or other monies payableash in respect of shares maybe paid by chequwamant sent
through the post directed to the registered adares®e holder or, in the case of joint holdersthe registered address of
that one of the joint holders who is first namedtlom register of members, or to such person amtith address as the
holder or joint holders may in writing direct.

(i) Every such cheque or warrant shall be made payatihe order of the person to whom it is sent.

86. Any one of two or more joint holders of a share ngiwe effective receipts for any dividends, bonusesther
monies payable in respect of such share.

87. Notice of any dividend that may have been declafell be given to the persons entitled to shareethén the
manner mentioned in the Act.

88. No dividend shall bear interest against the company
Provided however that no amount outstanding asaimeld dividends shall be forfeited unless the cla@oomes barred
by law

Accounts

89. (i) The Board shall from time to time determine wigethnd to what extent and at what times and plandsunder
what conditions or regulations, the accounts arakbmf the company, or any of them, shall be opethé inspection of
members not being directors.

i) No member (not being a director) shall have aghtrof inspecting any account or book or docunmaithe
company except as conferred by law or authorisegh®Board or by the company in general meeting.

Winding up
90. Subject to the provisions of Chapter XX of the Aot rules made thereunder—

¢) If the company shall be wound up, the liquidatmay, with the sanction of a special resolutionhef tompany
and any other sanction required by the Act, diddengst the members, in specie or kind, the whokng part of the
assets of the company, whether they shall conkmioperty of the same kind or not.

(i) For the purpose aforesaid, the liquidator maysseh value as he deems fair upon any propertg tdiladed as
aforesaid and may determine how such division dhalcarried out as between the members or diffeckaisses of
members.

(i) The liquidator may, with the like sanction, véfs¢ whole or any part of such assets in trustees spch trusts
for the benefit of the contributories if he consgleecessary, but so that no member shall be ctadpiel accept any
shares or other securities whereon there is ahijitia
Indemnity
91 . Every officer of the company shall be indemnifiad of the assets of the company against any lighiicurred by

him in defending any proceedings, whether civicominal, in which judgment is given in his favoair in which he is
acquitted or in which relief is granted to him I tcourt or the Tribunal.
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SECTION X: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdeirgo in the ordinary course of business carrirchp our Company
or contracts entered into more than two (2) yeafsre the date of the Prospectus) which are orleageemed material
have been entered or are to be entered into b ompany. These contracts, copies of which have b#anhed to the
copy of the Prospectus delivered to the RoC foistegfion, and also the documents for inspectiderred to hereunder,
may be inspected at our Registered Office at 5Apdarn Park Road, Woodburn Central Unit 603, 6tdoFKolkata-
700020, India, from 10.00 am to 5.00 pm on all WingkDays from the date of Prospectus until thedsSlosing Date.

A. Material Contracts to the Issue

1.

2.

3.

Issue Agreement dated Septembéf @18 entered into among our Company and the Leaubkyer.
Agreement dated May $42018 entered into among our Company and the Ragts the Issue.

Tripartite Agreement dated August™ 2018entered into among our Company, NSDL andReégistrar to the
Issue.

Tripartite Agreement dated July 262018 entered into among our Company, CDSL andRebgistrar to the
Issue.

Banker to the Issue Agreement dated SeptemB&r208 among our Company, the Lead Manager, Bawker
the Issue and the Registrar to the Issue.

Market Making Agreement dated Decembef" 02018 between our Company, the Lead Manager aad th
Market Maker.

Underwriting Agreement dated Decembel"12018 between our Company, the Lead Manager antititket
Maker.

B. Material Documents

1.

2.

Certified copies of the Memorandum of Associatiod @rticles of Association of our Company.

Certificate of Incorporation of our Company dateep@mber 18 2012 issued by Registrar of Companies,
West Bengal.

Fresh Certificate of Incorporation dated May 0312(ssued by Registrar of Companies, West Bengaluaunt
to conversion into public limited Company.

Resolution of the Board of Directors of our Compamyl Equity Shareholders of our Company dated Atugus
04" 2018 and September¥)2018 respectively, authorizing the Issue andrattlated matters.

Copies of Audited Financial Statements of our Comyptor the financial years ended September 30 2018,
March 31, 2018, 2017, 2016, 2015, 2014.

Peer Review Auditors Report dated Novembé?, @18 on Restated Financial Statements of our @omjfor
30" September 2018, March’ 2018, 2017, 2016, 2015 8420

Copy of Statement of tax benefits dated Novembé&} 2618 from the Peer Review Auditor included irsthi
Prospectus.

Consents of Directors, Company Secretary & Compga@fficer, Chief Financial Officer, Statutory Atwmiis,
Peer Review Auditor, Legal Advisor to the IssuenBas to our Company, Lead Manager, Registrar ¢o th
Issue, Underwriter and Market Maker to include itheames in the Prospectus to act in their respectiv
capacities.

In-principle listing approval date®] from the BSE Limited for listing the Equity Sharen the SME Platform
of BSE.

Page224 of 226



NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474
—

Any of the contracts or documents mentioned in Brisspectus may be amended or modified at anyifiserequired
in the interest of our Company or if required by tbther parties, without reference to the Sharahsldubject to
compliance with the provisions contained in the @ames Act and other relevant statutes.
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NORTHERN SFIRITS LTD

Ertrepreneurial Joumeay Since 1474
—

DECLARATION

We certify and declare that all relevant provisionshe Companies Act and the rules, regulationts@ndelines issued
by the Government of India, or the regulations vidglines issued by SEBI, as the case may be, besa complied
with and no statement made in this Prospectus mdgraxy to the provisions of the Companies Act, Becurities
Contracts (Regulation) Act, 1956, as amended, gwi8ies and Exchange Board of India Act, 1992amended or the
rules, regulations or guidelines issued thereuraeithe case may be. We further certify that @lgttatements in this

Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation

Signature

Mr. Anuj Bakshi
DIN: 02500120

Chairman

Sd/-

Mr. Ankush Bakshi
DIN: 02547254

Managing Director

Sd/-

Mrs. Roshni Bakshi
DIN: 08090225
Executive Director

Sd/-

Mrs. Kanika Bakshi
DIN: 08090236

Executive Director

Sd/-

Mr. Jagijit Singh Kochar
Non Executive Independent Director

DIN: 06552295

Sd/-

Mr. Rahul Gupta
Non Executive Independent Director
DIN: 05310120

Sd/-

Mr. Satvik Jain
Non Executive Independent Director
DIN: 07732825

Sd/-

SIGNED BY THE COMPANY SECRETARY & COMPLIANCE OFFICE R

S/d-

Ms. Nikita Sureka

SIGNED BY THE CHIEF FINANCIAL OFFICER

S/d-

Mr. Amit Kumar

Date: 17" December, 2018
Place:Kolkata, West Bengal
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