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the price at which the Equity Shares will be traded after listing.

GENERAL RISKS
Investments in equity and equitglated seciities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to také ltengskheir entire investment. Investors a
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contents of thi®raft Red Herring Prospectus. Specific attention of the investors is invifiigk Factors beginningon pagel4.

OUR COMPANY & AND SELLING SHAREHOLDER SOABSOLUTE RESPONSIBILITY

Our Companyand the Promoter Selling Shareholdeaving made all reasonable inquiries, accept responsibility for and confirm thataftiRed Herring Prospectus contains all information with regard to
Company the Promote8elling Shareholdeand the Offer, which is material in the context of the Offer, that the information containedDnaftiRed Herring Prospectus is true and correct in all material asy|
and is not misleading in any material respect, that theapsrand intentions expressed herein are honestly held and that there are no other facts, the omission of whictDmakBedthiserring Prospectus a|
a whole or any of such information or the expression of any such opinions or intentions misleadinghaterial respect. FurthegachNon-Promoter Selling Shareholdacceps responsibility for and confirs
only statements specifically confirmed or undertakersioshNon-Promoter Selling Shareholder this Draft Red Herring Prospectus to the extent that the statements specifically pesaahion-Promoter
Selling Shareholdeand the Equity Shares offerbg suchNon-Promoter Selling Shareholdenderthe Offer and confirmthat such statements are true andeszrin all material aspects and are not misleading
any material respect.

LISTING

The Equity Shares offered throug‘le Red Herring Prospectus are proposed to be listed on BSE and NSE. Our Company has redeiyet approval from BSE and SE for the listing of the Equity|
halll be
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context attiécaiss or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelinies shptlic
be to such legislation, act, regulation, rules, guidelines or policies as amended from time to time, @@fierange to a statutory
provision shall include any subordinate legislation made from time to time under that provision

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extdaf applica
the meaning ascribed to such terms under the Companies Act, the ICDR Regulations, the SCRA, the Depositories Acgsand the
and regulations made thereunder. Notwithstanding the foregoing, terms us@ddinstrydo, fiStatement of Tax Benelits
fiFinancid Statements, Outstanding Litigation and Material Developmehtnd fiMain Provisions of Articles of Associatidn
beginning on pageB83, 80, 165 309and 380, respectivelshall have the meanirggcribedto such terms in such sections.

In case of any iconsistency between the definitions given below and the definitions contained in the General Information Docume
(as defined below), the definitions given below shall prevail.

Generalterms

Term Description
flour Company, fithe Anmol Industries Limited, a company incorporated under the Companies Act, 1956 and
Company or fithe Issued its Registered and Corporate Office230 A.J.C Bose RoadUnit 3A, 3B, 3C& 3D, Crescent
Tower, 3rd Floor, Kolkata 700 020
fiwed, fiusd or flourd Unless the contexdtherwise indicates or implies, refers to our Company

Company and Selling Shareholdesrelated terms

Term Description

ABL Anmol Biscuits Limited

ABPL Anmol Bakers Private Limited

ACSPL AnumatiConsultancy& ServicesPrivate Limited

Actual Installed Capacity The installed capacity afur Companytaking into consideratiothe variousapplicatiors for
modificationof installed capacitieat some of our facilities. The Actual Installed Capacity
biscuits is 294,544MTPA and 8,148 MTPA for cakssof March 31, 2018

APPL Anmol Projects Private Limited

Articles of Association The articles of association of our Company, as amended

ASPL Anmol Stainless Private Limited

Audit Committee The audit committee of our Board constituted in accordance with the Companies Ac
and the Listing Regulations

AUPL AnantUdyog Private Limited

BCF Trust Baijnath Choudhary & Family Trustepresentthrough its Trustees

BHPL Baid Holdings Private Limited

Board orBoard of Directors The board of directors of our Company or a duly constituted committee thereof

Bonus Issue Bonus issue 049,430,83Zquity Shares in the ratio df1to the existingShareholders as o
the record date beinggbruary 23, 2018

Britannia Britannia Industries Limited

CMT Division Corporate Management and Treasury Division

CSR Corporate Social Responsibility

CSR Policy Anmol Industried_imited Corporate Socidkesponsibility Policy

Director(s) The director(s) of our Compangs appointed from time to time

Elite Elite Foods Private Limited

Equity Shares Equity shares of ourl0é&ohmpany of face v

Executive Director An executive director of our Company

FS Report A report titledfiindia Biscuits and Cakes Marketommissioned by us apdepared and issug
by Frost & Sullivan (India) Private Limitedated April 152018

Fortune Fortune Biscuits Private Limited

GroupCompairies The companies which are covered under the applicable accounting standards and a
companies as considered material by our Bgaudsuant to a policy omaterialityof group
companies approved by our Board Bebruary 24, 201&s identifiel in fiOur Group
Compariesd beginningon pagel57

ITC ITC Limited

JNPL JAF NutriplusPrivateLimited

1



Term

Description

Key Management Personnel

The key management personnel of our Company in terms of Regulation 2(1)(s) of the
Regulations, Section 2(51) of the Companies Act, 2013 and as identifieditManagemen
i Key Management Persondeln pagel46

Independent Director

A nonexecutive, independent Director as per the Companies Act, 2013 and the
Regulations

Individual Promoters

Biswanath Choudhary, Bimal Kumar Choudhary, Dilip Kumar ChoudharyGaiiind Ram
Choudhary

IPO Committee

The IPO committee of our Boardhd as disclosed ifiOur Managemeiitbeginningon page
133

Memorandum of Association

The memorandum of association of our Company, as amended

Monarch

Monarch Shelter Private Limited

Monginis

Monginis Foods Private Limited

NCLT Kolkata Bench

NationalCompany Law Tribunal, Kolkata Bench

Nomination and Remuneratio
Committee

The nomination and remuneration committee of our Board constituted in accordance \
provisions of the Companies Act, 2013 and the Listing Regulations, and as discliGeu
Managementbeginningon pagel33

Non-Executive Director

A Director, nat being an Executive Director

Non-Promoter Selling SKG Land Developers LLP, Delta Nirman LLP, AnmolEbol LLP and Puneet Mercantilg
Shareholders LLP

Parle Parle Productkimited

Prataap Prataap Snacks Limited

Proforma Financial Statement

The proforma financial results of our Company for the Financial Years ended March 3]
and 2016 extracted from the consolidated financial statements of erstwhile ABL g
subsidaries and its convergence to Ind wBich has been solely prepared by the manage
to reflect the financial performanoé core business operations for comparative purposes
the implementation of the Scheme of Arrangement

Promoter(s)

Promoter(s) ofour Company namelyBimal Kumar Choudhary, Gobind Ram Choudh3g
Biswanath ChoudharyDilip Kumar Choudharyand Baijnath Choudhary& Family Trust
(represented through its Trustees

For details seefiOur Promoters and Promoter Groapeginningon pagel50

Promoter Group

The entities constituting the promoter group of our Company in terms of Regulation 2
of the ICDR Regulations. For details, s&ur Promoters and®’romoter Groug@ Promoter
Groupd on pagel50

Promoter Selling Shareholder

BaijnathChoudhary& Family Trust represented through its Trustees

fiRegistered Office  or
fiRegistered and Corpora
Officed

Registeredand corporateffice of our Company located 229, A.J.C. Bose Road, Unit 3/
3B, 3C & 3D Crescent Tower,"8Floor, Kolkata 700 020

fiRegistrar of Companiésor
fiRoCd

Registrar of CompaniesWest Bengal at KolkataFor further details, seéGeneral
Informatiord beginning on pagg8

RestatedrinancialStatements

The restated financial statements of our Company fangi}inancial Year ended March 3
2017 and the nine month period ended December 31, @@ich have beemprepared in
accordance with Ind AS read with Section 133 of the Companies Act, 2013 (ii) the Fir|
Years ended March 31, 2015, 2046ich are probrma Ind ASfinancialstatement prepare
applying the Principles and provision of Ind AS ; and (iii) the Financial Years ended |
31, 2013 and March 31, 2014 (prepared in accordance with Indian GAAP read w
requirements of the Companies Act) whatimprises the restateadmmarystatement oéssets
& liabilities, the restated statement of profit and loss and the restatechent othanges in
equity (wherever applicable) and restagetnmarystatement of cash flows and notes to
restated finarial statements of assets and liabilities, profit and loss and cash flows

Scheme of Arrangement

The £heme of arrangement approved by MELT, Kolkata Bench through its order dat
March 3, 2017pursuant to whichABL (our erstwhile holding companygnd ABPL (a
erstwhilesubsidiary of ABL) were merged with our Company and the CMT Division of]
Company was transferred to AUPL. For further details of the Scheme of Arrangemg
fiHistory and Certain Corporate MattersScheme of Arrangemeérdn pag 131

Selling Shareholders

Collectively, theNon-Promoter Selling Shareholdeand the Promoter Selling Shareholde

Shareholders

Holders of Equity Shares of our Company from time to time

Stakeholde®  Relationship| The stakeholdsb relationship committee of our Board constituiadaccordance with th

Committee provisions of the Companies Act, 2013 and the Listing Regulations, and as discliGed
Managemenitbeginningon pagel33

fiStatutory Auditod or | Statutory auditor of ou€Eompany, namely,odha & Co., Chartered Accountants

fAuditoro




Term

Description

Trustees

Baijnath Choudhary, Biswanath Choudhary,
Choudhary and Bimal Kumar Choudhary

Dilip  Kumar Choudhary, Gobind

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a Bidder as proof of regi
of the Bid cum Application Form

fAlloto or AAllotmentd or

fAllottedo

Unless the context otherwise requires, allotment of the Equity Shares pursuarttdosfes
of the Equity Shares offered by the Selling Sharehsjugnsuant to the Offer to the success
Bidders

Allotment Advice

A noteor advice or intimation of Allotment sent to the Bidders who have been or are
Allotted the Equity Shares after the Basis of Allotment has been approved by the Des
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares aretiilib

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordancs
the requirements specified in the ICDR Regulations and the Red Herring Prospectus

Anchor Investor Allocation

Price

The price at whicliEquity Shares will be allocated to Anchor Investors at the end of the Al
Investor Bid/Offer Period in terms of the Red Herring Prospectus and the Prospectus
will be decided by our Compamnd the Selling Shareholdeis consultation with thBRLMs

Anchor Investor Application
Form

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

Anchor Investor Bid/Offer

Period

OneWorking Day prior to the Biddffer Opening Date, on whicBids by Anchor Investory
shall be submitted and allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

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

TheAnchor InvestoOffer Price will be decided by our Compaagdthe Selling Shareholder
in consultation withhe BRLMs

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compamngthe Selling
Shareholders consultation witithe BRLMs, to Anchor Investors on a discretionary basis
accordance with the ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, g
to valid Bids being received from domestic Mutual Funds at or abovArtbieor Investor
Allocation Price

fApplication Supported by
Blocked Amound or FASBAO

An application, whether physical or electronic, used by ASBA Bidders to make a Bi
authorse an SCSB to block the Bid Amount in the ASBA Account

ASBA Account

A bank account maintained with an SCSB and specified in the ASBA Form submittg
ASBA Bidders for blocking the Bid Amount mentioned in the ASBA Form

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders which w
considered as the application for Allotment in terms of the Red Herring Prospectus &
Prospectus

Basis of Allotment

The basion which Equity Shares will be Alied to successful Bidders under tb#er and
which is described ifiOffer Procedure’ Part Bi General Information Document for Investir
in Public Issue$ Allotment Procedure and Basis of Allotnteah page369

Bid

An indication to make an offer dmg the BidOffer Period by ASBA Bidders pursuant
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an A
Investor pursuant to submission of the Anchor Investor Application Form, to subscribg
purchase the Equity Skes at a price within the Price Band, including all revisions
modifications thereto as permitted under the ICDR Regulations

The termfBiddingo shall be construed accordingly

Bid/Offer Closing Date

Except in relation to any Bids received from thechor Investors,hie date after which th
Designated Intermediaries will not accept any Bids, which shall be notiffeddgfitions of
the English national newspagderg [| 6efditions of the Hindi national newspagedahd[ 6
edition of theBengalinewspapef &(Bengalibeing the regional language 8fest Bengal
where our Registered Officelscated, each with wide circulatian




Term

Description

Our Companyand the Selling Shareholdargy, in consultation withhe BRLMs, consider
closing the Bid/Offer Period fa@IBs one Working Day prior to the Bid/ Offer Closing D4
in accordance with the ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investbes,date on which th
Designated Intermediaries shall stactepting Bids, which shall be notified[indeflitions of
the English national newspagderd [| 6efditions of the Hindi national newspagedahd[ &
edition of theBengalinewspapef &(Bengalibeing the regional language 8fest Bengal
where our Regitered Office idocated, each with wide circulation

Bid/Offer Period Except in relation to Anchor Investors, the period between th©B&t/Opening Date and th
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders carits
their Bids, including any revisions thereof

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and paya

the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be
submission of th&id in the Offer

Bid cum Application Form

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

Bid Lot

[ OEQquity Shares

Bidder

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

Bidding Centres

The centres at which at the Designated Intermediaries shall accept the ASBA Forn
Designated SCSB Branch for SCSBs, Specified LocafanSyndicate, Broker Centres f
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locati
CDPs

Book Building Process

Book building process, as provided in Schedule XI of the ICDR Regulations, in terms of
the Offer is being made

fiBook Running Lead

Manageso or iBRLMs0

The book running lead managéo theOffer namely,Edelweiss I-Secand Motilal Oswal

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
Forms to &Registered Broker

The details of such Broker Centres, along with the names and contact details of the Re
Broker are available on the respective websites of the Stock Exchanges (www.bsein
and www.nseindia.com)

ACANO or fiConfirmation of
All ocation Noté

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whg
been allocated the Equity Shares, after the Anchor Investor Bid/Offer Period

Cap Price

The higher end of the Price Band, above whichQffer Priceand the Anchor Investddffer
Price will not be finalised and above which no Bids will be accepted

Cash Escrow Agreement

Agreementto beentered into by our Company, thien-PromoterSelling Shaeholdes, the
Trustes acting in their capacity as the trustees of the Promoter Selling Shareltbkl
Registrar to th®©ffer, theBRLMs, the Syndicate Member, the Escrow Collection Bank(s)
Public Offer Bank(sand the Refund Bank(s) fainter alia, collection of the Bi Amounts
from Anchor Investors, transfer of funds to the Public Offer Account and where appli
refunds of the amounts collected from Bidders, on the terms and conditions thereof

Client ID The client identification number maintained with one of Bepositories in relation to th
demat account

fiCollecting Depository] A depository participant as defined under the Depositories Act, registered with SEBI ar

Participand or iCDPO is eligible to procure Bids at the Designated CDP Locations in termsirodilar no.

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Cutoff Price

Offer Price, finalised by our Comparmandthe Selling Shareholderis consultation with the
BRLMs.

Only Retail Individual Bidders are entitled to Bid at @wt-off Price. QIBs (including Ancho
Investors) and Noinstitutional Investors are not entitled to Bid at the-GffitPrice

Demographic Details

Details of the Bidders including the Bidderaddress, name of the Bid@efather/husband
investor statugyccupation and bank account details

Designated CDP Locations

Such locations of the CDR¢here Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with nhames and contact detail
CDPs eligible to accept ASBA Forms are available on the respective watfsites Stock
Exchanges (www.bseindia.com and www.nseindia.com)

Designated Date

The date @ which funds are transferred from the Anchor Investor Escrow Accounf
instructions are given to the SCSBs to unblock the ASBA Accounts and transfer the a
blocked by the SCSBs, from the ASBA Accounts, to the Public Offer Account or the R
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Term

Description

Account, as appropriate, in terms of the Red Herring Prospectus and the aforesaid tran
instructions shall be issued only after finalisation of Basis of Allotment in consultation wi
Designated Stock Exchange

Designated Intermediaries

The members of the Syndicate, ssyndicate/agents, SCSBs, Registered Brokers, CDP
RTAs, who are authorized to collect Bid cum Application Forms from the Bidders, in re
to the Offer

Designated RTA Locations

Such locations of the RTAshere Bdders can submit the ASBA FornmmsRTAS

The details of such Designated RTA Locations, along with names and contact detailg
RTAs eligible to accept ASBA Forms are available on the respective welbsite Stock
Exchanges (www.bseindia.com and wwseindia.com)

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is av
on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedayest such othe
website agnay be prescribed by SEBI from time to time

Designated Stock Exchange

[ O]

fiDraft Red Herring| This draft red herring prospectus datkahe 19 2018, issuedin accordance with the ICD}

Prospectusor iDRHPO Regulations, whicldoesnot contain complete patilars of the price at which the Equit
Shares will be Allotted and the size of the Offer

Edelweiss Edelweiss Financial Services Limited

Eligible FPIs FPIs from such jurisdictions outside India where it is not unlawful to make an offer or invi
under the Offer and in relation to whom the Bid cum Application Form and the Red H
Prospectus will constitute an invitation to subscribe to or purdhagdequity Shares

Eligible NRIs NRIs from jurisdictions outside India where it is not unlawful to make an offer or invitg

under theOffer and in relation to whom the Bid cum Application Form and the Red He
Prospectus will constitute an invitation to subscribe to or to purchase the Equity Shares

Escrow Account

The account opened with the Escrow Collection Bank(s) and in whose fénoénthor
Investors will transfer money through direct credit/NEFT/RTESCH in respect of the Big
Amount when submitting a Bid

Escrow Collection Bank(s)

Bank(s) which are clearing members and registered with SEBI as bankers to an issue g
whomtheEscr ow Account will be opened, i n

First Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Re
Form and in case of joint Bids, whose name shall also amsedhe first holder of thg
beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above whiffeth
Price and the Anchor Invest@ffer Price will be finalised and below which no Bids will |
accepted

fGeneral Information
Documend or iGIDO

The general information documerfior investing in public issuegrepared and issued
accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013 notifie
SEBI, suitably modified and included fiDffer Procedurei Part B- General Information
Documenb beginningon page348

I-Sec

ICICI Securities Limited

Maximum RIB Allottees

Maximum number of Retail Individual Bidders who can be allotted the minimum Bid Lot.
is computed by dividing the totalumber of Equity Shares available for Allotment to Re
Individual Bidders by the minimum Bid Lot

Motilal Oswal

Motilal Oswallnvestment Advisor&imited

Mutual Fund Portion

5 % of the Net QIB Portion, o[ Equity Shares which shall be available &location to
Mutual Funds only, subject to valid Bids being received at or above the Offer Price

Net QIB Portion

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

Non-Institutional Bidder(s)

All Bidders that are not QIBgr Retail Individual Bidders, who have Bid for Equity Shares
an amount more than200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of theffer being not less than 1% of theOffer consisting of GHquity Shareg
which shall be available for allocation on a proportionate basis teliitutional Bidders,
subject to valid Bids being received at or aboveQffer Price

Non-Resident

A person resident outsidedia, as defined under FEMA and includéRlIs, FPIs and FVCls

Non Resident Indian/ NRIs

A nonresident Indian as defined under the FEMA Regulations

Offer

The initial public offeringof our Companycomprising ofan offer for salef up to[ 0Hquity
Shares byselling Shareholdelsor cash at a price of [
7,500.00million

Offer Agreement

The agreement dateldine B, 2018 entered intamong our Companyhe Trustees acting i
their capacity as trustees of the Promoter Selling SharehaldeNon-PromoterSelling
Shareholderand theBRLMs in relation to theDffer
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Term

Description

Offer Price

The final price at which Equity Shares will be Allotted to Bidders other than Anchor Invg
in terms of the Red Herring Prospectisuity Shares will be Allottetb Anchor Investors a
the Anchor Investor Offer Price in terms of the Red Herring Prospectus

The Offer Price will be decided by our Compamdthe Selling Shareholdeiis consultation
with theBRLMs on the Pricing Date

Price Band

The price band of a minimum price of 0§ ]
priceof [ 6] per Equity

per
Shar e

Equity Share (
(Cap .Price) i

The Price Band andhinimum Bid Lot will be decided by our Compamand the Selling
Shareblders in consultation with the BRLMland will be advertised ih Oefitions of English
national newspapd0], [0] editions of Hindi national newspapgs] and[0] edition of the
Bengali newspapel{] (Bengali being the regional language @fest Bengal where our
Registered Office is located), each with wide circulation, at least five Working Days p
the Bid / Offer Opening Date

Pricing Date

The date on which our Compaagd the Selling Shareholdeirs consultation withheBRLMs
will finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC after the Pricing Date in accordance with Sec
of the Companies Act, 2013, and the ICDR Regulations containiteg alia, the Offer Price
that is determined at thend of the Book Building Process, the size of the Offer and ce
other information, including any addenda or corrigenda thereto

Public Offer Account

ANo-liené and oninterest bearing bank account opened under Section 40(3) of
Companies Act, 201 3vith the Public Offer Account Bank to receive monies from the Esq
Account(s) and ASBA Accounts on the Designated Date

Public Offer Account Bank

The bank(s) with whom the Public Offer Account(s) for collection of Bid Amounts f
Escrow Accounts andSBA Accounts will be maintained, in this case bding ]

QIB Portion The portion of the Offer (including the Anchor Investor Portion) beioigmore tharb0 % of
the Offer consisting of 6Hquity Shares which shall be Allotted to QIBs (including Anc
Investors), subject to valid Bids being received at or above the Offer Price

fiQualified Institutional| Qualified institutional buyers as defined under Regulation 2(1)(zd) of the ICDR Regulaf

Buyer® or AiQIBsO or fiQIB
Bidders

fiRed Herring Prospectus or
ARHPO

The red herring prospectus to be issued by our Company in accordance with Section 3
Companies Act, 2013 and the provisions of the ICDR Regulations, which will not
complete particulars of the price at which the Equity Shares wiffeeed and the size of th
Offer, including ay addenda or corrigenda thereto

The red herring prospectus will be registered with the RoC at least three days bef
Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC aft
Pricing Date

Refund Accouns)

The accour{s) to beopened with the Refund Bafs§, from which refunds, if any, of the who
or part of the Bid Amount to the Biddegsball bemade

Refund Banks)

The bank(s) with which the Refund Account(s) shall be maintained, in this cas¢ b&ihg

Registered Brokés)

The stock brokers registered with the stock exchanges having nationwide terminals, ot
the members of the Syndicatend eligible to procure Bids in terms of Circular N
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

The agreement datedine B, 2018 entered into among our Compatiye Trustees acting i
their capacity as the trustees of fimmoter Selling Shareholdehe Non-PromoterSelling

Shareholderand the Registrar to the Offer in relation to the responsibilities and obligatig
the Registrar to the Offer pertaining to the Offer

fiRegistrar and Share Transf
Agent or iRTASO

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 d
November 10, 2015 issued by SEBI

fiRegistrar to the Offér or
fiRegistrad

Link Intime India Private Limited

fiRetail Individual Bidder(s)
or fiRIB(s)0

Individual Bidders who have Bid for the Equity Shares for an amount not more 2,000
in any of the bidding options in the Offer (including HUFs applying through theiakard
Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not less than%8®f the Offer consisting df dHquity Shareg
which shall be available for allocation to Retail Individual Biddersdooedance with the
ICDR Regulations subject to valid Bids being received at or above the Offer Price

Revision Form

The form used by the Bidders to modify the quantity of the Equity Shares or the Bid A
in any of their ASBA Form(s) or any previous Rgweh Form(s)
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Term

Description

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bidg
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual B
can revise their Bids during the Bid/Offer Period amithdraw their Bids until Bid/Offen
Closing Date

fiSelf Certified Syndicate
Bank(sp or AISCSB(sp

The banksregisteredwith SEBI, offering services in relation to ASBA, a list of which
available on the website of SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=ayes updated fron
time to time

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, rfarddy,

Share Escrow Agreement

The agreemenb beentered into by our Company, tiselling Shareholdsrand the Sharg
Escrow Agent in connection with the transfer of Equity Shares under the Oftiee Sglling
Shareholderand credit of such Equity Shares to the demat account of the Allottees

SpecifiedLocations TheBidding Centes where the Syndicate shall accept ASBA Forms from Bidders

SubSyndicate The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Meml
relation to the collection of the Bid cum Application Forms bySkadicate

Syndicate The BRLMs andthe Syndicate Member

Syndicate Agreement

The agreement dated 0 dntered into amongshe BRLMs, the Syndicate Membgour
Company and the Selling Sharehokderrelation to collection of Bid cum Application Forn
by the Syndicate

Syndicate Member

Intermediaries registered with SEBI who are permitted to carry out activities as an unde
namely,[ 0 ]

Underwriters

[ O]

Underwriting Agreement

The agreemento be entered into among the Underwriters, our Company and the S
Shareholdeyon or after the Pricing Date, but prior to filing of the Prospectus with the Rq

Wilful Defaulter

Company or person categorised as a wilful defaulter by any bank ocifiharstitution or
consortium thereof, in accordance with the guidelines on wilful defaulters issued by th
and includes any company whose director or promoter is categorised as such

Working Day

All days, other than second and fourth Saturday ofrtbeth, Sundagyor a public holiday, orn
which commercial banks in Mumbai are open for business; provided however, with ref
to (a) announcement of Price Band; and (b) Bid/Offer Pefdthrking Day shall mean all
days, excluding all Saturdays, Sundaysl public holidays, on which commercial bankg
Mumbai are open for business; gojithe time period between the Bid/Offer Closing Date
the listing of the Equity Shares on the Stock Exchariygerking Dayod shall mean all trading
days of Stock Exdmnges, excluding Sundays and bank holidays, as per the SEBI C
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016

Technical/Industry Related Terms/Abbreviations

Term Description
BIS Bureau of Indian Standards
BPLR Benchmark Prime Lending Rate
BR Base Rate
FMCG Fast Moving Consumer Goods
GMP Good Manufacturing Practices
HACCP Hazard Analysis of Critical Control Points
Hz Hertz
KV Kilo Volt
KVA Kilo Volt Ampere
KWh Kilowatt hour
KWp Kilowatt peak
MTPA Metric Tonnes per annum
SKU StockKeeping Unit
\Y Volt

Conventional and General Terms or Abbreviations

Term Description
/Rs./Rupees/INR Indian Rupees
AGM Annual general meeting
AlF Alternative Investment Fund as defined in and registered with SEBI under the Securit

ExchangeBoard of India (Alternative Investments Funds) Regulations, 2012
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Term

Description

AIF Regulations

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

AS / Accounting Standards

The Accounting Standards issued by the Institu@hartered Accountants in India

Air Act

Air (Prevention and Control of Pollution) Act, 1981

APEDA Agricultural and Processed Food Products Export Development Authority

APEDA Act Agricultural and Processed Food Products Export Development Authoritd 985,

BIS Act Bureau of Indian Standards Act, 1986

Bn/bn Billion

BSE BSE Limited

CAGR The compound annual growth rathichis the mean annual growth rate of an investment
a specified period of time longer than one year

Calendar Year / CY Unless stated otherwise, the period of 12 months ermlinDecembeBl of that particula

year

Category | AIF

AlFs who are registered &€ategory | Alternative Investment Furddsder the SEBI
AlIF Regulations

Category Il AIF

AlFs who are registered &€ategory |l Alternative Investment Furidsnder the SEBI
AlIF Regulations

Category Il AIF

AlFs who are registered &€ategory Il Alternative Investment Furidsnder the
SEBI AIF Regulations

Category IFPIs

FPIs who are registered &Sategory | foreigrportfolio investors under the FPI Regulation

Category IIFPIs

FPIs who are registered @Sategory Il foreign portfolio investabsinder the FPI Regulatior]

Category IlIFPIs

FPIs who are registered @Sategory lll foreign portfolio investodsinder the FPI Regulatior

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act

Companies Act, 1956 and the Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956 (without reference to gnevisions thereof that have ceased to h
effect upon notification of the sections of the Companies Act, 2013) along with the re
rules made thereunder

Companies Act, 2013

Companies Act, 2013, to the extent in force pursuant to the notificatitie sections of thg
Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulg
notifications issued thereunder

Competition Act

Competition Act, 2002

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by DIPP under|BRoF. No.
5(1)/2017FC-1 dated August 28, 2017, effective from August 28, 2017

COPRA Consumer Protection Act, 1986
Copyright Act Copyright Act, 1957
CrPC Code of Criminal Procedar 1973

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director identification number

DP ID

Depository Participant identification

DP/Depository Participant

A depository participant as defined under the Depositories Act

DR

Depository receipts

EBIT Earnings before interest and tax

EBITDA Earnings before interest, tax, depreciation and amortization
EBITDA Margin EBITDA divided by total revenue for the year

EGM Extraordinarygeneral meeting

Environment Act Environment(Protection Act, 1986

EPS Earnings per share

Erstwhile OCB / Overseas
Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly
extent of at least 6@ by NRIs including overseas trusts, in which not libssn 60% of
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in exig
on October 3, 2003 and immediately before such date had taken benefits under the
permission granted to OCBs under FEMA. OCBs are notvatiao invest in the Offer

ESOP EmployeeStock Option

Euro /U Currency of theeU

EU European Union

Factories Act Factories Act, 1948

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
India) Regulations, 27




Term

Description

Financial  Year/Fiscal/Fiscg Unless stated otherwise, the period of 12 months ending March 31 of that payteular
Year/FY

FIFP Foreign Investmerfacilitation Portal

FPI(s) Foreign Portfolio Investors as defined under the FPI Regulations

FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 201
FSSA Food Safety an@tandards Act, 2006

FSSAI Food Safety and Standards Authority of India

FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulation
FVCI Foreign Venture Capital Investors as defined and registered tede¥ Cl Regulations
Gazette Gazette of India

GDP Gross domestic product

Gol/GovernmeriCentral Government of India

Government

GST Goods and services tax

HazardoudVastes Rules Hazardous and Other Wastes (Management and Transboundary Movemen2 Rifles,
HC Calcutta High Court

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2009

ICSI The Institute ofCompany Secretaries of India
IFRS Internationafinancialreportingstandards
Income Tax Act Income Tax Act, 1961

Ind AS Indianaccountingstandards

India Republic of India

Indian GAAP Generallyacceptedaccountingprinciples in India
IPC Indian PenalCode, 1860

IPO Initial public offering

IRCTC Indian Railway Catering and Tourism Corporation
IST Indianstandardime

IT Informationtechnology

Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclé®qgairements
Regulations, 2015

LM Act Legal Metrology Act, 2009

LM Rules Legal Metrology (Packaged Commodities) Rules, 2011
MCA Ministry of Corporate Affairs, Government of India
Mn/mn Million

Mutual Funds

Mutual funds registered with SEBI under ®ecurities and Exchange Board of India (Mut
Funds) Regulations, 1996

N.A./NA Not Applicable

NACH National automated clearing house

NAV Net asset value

NBFC Non Banking Finan@al Company

NEFT National electronic fund transfer

NI Act Negotiablelnstruments Act, 1881

NR Nonresident

NRE Account Nonresident external account

NRI Nonresident Indians

NRO Account Nonresident ordinary account

NSDL National Securities Depository Limited
NSE The National Stock Exchange of India Limited
p.a. Perannum

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

PAT Margin PAT divided by total revenue for the year
RBI Reserve Bank of India

RoE Return on equity

ROCE Return on capital employed

RTGS Real time grossettlement

SCRA Securities Contracts (Regulation) Act, 1956
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Term Description
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlF Regulations

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

SICA The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985
State Government Government of a state in India

State PCB Pollutioncontrol board of a state in India

Stock Exchanges BSE and NSE

STT Securities transaction tax

Takeover Regulations

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

TM Act Trademarks Act, 1999

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

U.S. GAAP Generally accepted accounting principles in the United States of America

U.S. Securities Act U.S. Securities Act of 1933

USD/US$ United States dollars

VAT Value added tax

VCF Venture CapitaFunds as defined in and registered with SEBI under the VCF Regulatio
VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
Water Act Water (Prevention and Control of Pollution) Act, 1974
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRIAL AND MARKET DATA
Certain Conventions

All references tdilndiad in this Draft Red Herring Prospectus are to the Republic of IAdliaeferences to théU.S0, AUSAG or
fiUnited StateSare to the United States of America.

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

Financial Data

Unless stated otherwise or the contexjuires otherwise, the financial information in this Draft Red Herring Prospectus is derived
from ourRestatedrinancialStatementsThe Restated Financial Statemelmésve been prepared in accordance with Indian GAAP
and Ind AS (as applicabledheCompanie#\ct and restateth accordance witthe ICDR Regulationdn addition, we have included

in this Draft Red Herring Prospectus, the Proforma Financial Statements prepared by the management in accordance with
requirements of paragraph 23 of itéid) (B) of Schedule VIII (Part Aj2) of the ICDR Regulations, solely to reflect the results of
the core business operations for comparative purposes post the Scheme of Arrangement.

In this Draft Red Herring Prospectus, any discrepancies in any tablede the total and the sum of the amounts listed are due to
rounding off. All figures in decimal@xcluding percentagebave been rounded off tawo decimalplaces and all percentages have
been rounded off to one decimal plaaed accordingly there mde consequential changes in this Draft Red Herring Prospectus

Our Compangs financial yearcommences on April 1 and ends on March 31 of the next year; accordingly, all references to «
particularfinancial yeayunless stated otherwise, are to the 1Btmperiod ended on March 31 of that yé&ference in this Draft

Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 1peniodiénded on March 31 of such
year, unless otherwise specified.

Our Restatedrinancial Statements have been prepared in accordance with Indian GAAP and Jrabs ABplicableThere are
significant differences between Indian GAAP, Ind ABS. GAAPand IFRS. Our Company does not provideonciliation of its
financial information tdFRS or to U.S. GAAPR. Our Company has not attempted to explain those differamcqaantify their
impact on the financial data included in this Draft Red Herring Prospectus and it is urggdutltainsult yur own advisors
regarding sucldifferences and theimpact on our financial data. Accordinglihe degree to which the financial information
included in this Draft Red Herring Prospectus will provideaningful information is entirely dependent on the r&adewel of
familiarity with Indian accounting pmliesand practices, the Companies Act, the Indian GAAP, Ind AS and the ICDR Regulations.
Any reliance bypersons not familiar with Indian accounting policies and practices on the financial disclosures presented in th
Draft Red Herring Prospectus showdcordingly be limited. Our annual financial statements for pesatisequent to April,

2014, have been prepared and presented in accordance with Ind AS. Given thatifférA$h many respects from Indian GAAP,

our financial statements prepared grdsented in accordance witihd AS may not be comparable to our historical financial
statements prepared under the Indian GAAP fiBé&sk Factord Significant differences exist between Ind AS and other accounting
principles, such as Indian GAAP, IFRS dn&. GAAP, which may be material to invesbassessment of our financial condition.

on page 32

Unless the context otherwise indicates, any percentage amounts, as setfiBitfk iRactors, fiOur Businesy fiManagemeris
Discussion and Analysis Bfnancial Condition and Results of Operatiomeginningon paged4, 106and285, respectively, and
elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of theFRemtatatStatementprepared in
accordance with Companiégt, Ind AS and Indian GAAP and restated in accordance with ICDR Regulations

Currency and Units of Presentation

All references to:

1. fiRupees or i o or fINROor fiRsO are to the Indian Rupee, the official currency of India;
2. fEurod or Ao are to the Euro, the official currency of the member states of the European &hdon;
3. AUSDO or AUS$O or A$0 are to theunited States Dollar, the official currency of the United States.

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring Prospectus
fimillion o, Abilliond and fitrillion 6 units. One million represents 1,000,000, one billion represents 1,000,000,000 and one trillion
represents 1,000,000,000,000.
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Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the ICDR Regulations. These conversions should onstoeet! as a representation that these
currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchangénreda ledndian Rupee
andotherforeign currencies:

As on As on
Ason March | December 31, As on March | As on March|As on March| As on March | March 31,
31, 2018 20179 31, 201P 31, 201& 31, 201% 31, 2014 20132
Currency ) ) ) () ) ) )
1 USD 65.04 63.97 64.84 66.33 62.54 60.10 54.34
1 Euro 80.6 76.3 69.24 75.1( 67.5] 82.58 69.54

(Source:RBI reference rate)

@ Exchange rate as on December 29, 2017 as RBI reference rate is not available for December 31, 2017 and December 3@, 2&Lihdssi and Saturday,
respectively.

@ In the event that March 31 of any of the respective years is a public holidgyetheus calendar day not being a public holiday has been considered

Industry and Market Data

Unless stated otherwise, industry and market data used DreftfRed Herring Prospectus has been obtained or derivediieom
FS Reportand publicly availble information as well as other industry publications and sourcesz3Report has been prepared
at the request of our Comparior further details, seRisk Factors This Draft Red Herring Prospectus contains information
from an industry report which we have commissioned from Frostl&&u(India) Private Limited on page29.

Industry publications generally state that the information contained in such publi¢et®heen obtained from publicly available
documents from various sources believed to be reliable but their accuracy and completeness are not guaranteed dailitytheir relia
cannot be assuredccordingly, no investment decisions should be made basedabniisformation.Although we believe the
industry and market data used in tBisaft Red Herring Prospectus is reliable, it has not been independently verified duyr us
Directors, our Promoters, the Selling SharehadetheBRLMs or any of their respective affiliates or advisors. The data used in
these sources may have been reclassified by us for the purposes of presentation. Data from these sources may alsarablihe comp
Such data involves risks, uncertainties and numerssisaptions and is subject to change based on various factors, including those
discussed ifiRisk Factors beginningon pagel4.

The extent to which the market and industry data used itait Red Herring Prospectus is meaningful depends on the éeader
familiarity with and understanding of the methodologies used in compiling suchTdetee are no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions may
widely among different industry sources.

In accordance with the ICDR RegulatiossefiBasis for Offer Pricé beginningon page77 includes information relating to our

peer group companies. Such information has been derived from publicly available sources, and neither we, our Directors,
Promoters, the Sellinghareholdes nor the BRLMs have independently verified such information
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerféionward-looking statements These forwardooking statements generally can

be identified by words or phrases suchfiasno, fianticipat®, fbelieved, fiexpecd, fiestimat®, fintend, fobjectived, fiplamno,
fiprojecd, fwill o, fiwill continued, fiwill pursued or other words or phrases of similar import. Similarly, statements that describe our
Companys strategies, objectives, plans or goals are also forwakihg statements.

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

Actual results may differ materially from the suggested by the forwdabking statements due to risks or uncertainties associated
with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our Compa
operates and our ability to respond tontheour ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globallyeadrich ha
impact on our business activities or invesihts, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of teafiketscia

in India and globally, changes innla, regulations and taxes and changes in competition in our indDettgin importanfactors

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

1. inability to successfullymplement our growth strategy including expansion of our product portfolio;
2. inability to respond quickly to changing consumer preferences and new trends;
3. any disruption or interruption in the operations of the third parties (with whom we do nolbhgserm agreements),

from whom we procure raw materials, or the failure of adequate and timely delivery of raw materials for biscuits and cak
to our quality standards, or an increase in the prices of the raw materials;

4, instances of foodborne illnessas well as widespread negative publicity regarding food quality, illness, injury or other
health concerns;

5. adverse outcome in certain legal proceeding involving our Company, our Directors, our Promoters and our Grol
Companies;

6. failure to compete effeistely with our competitors;

7. labour problemsand

8. shortage or noavailability of electricity, fuel or water or an increase in fuel prices

For further discussion of factors that could cause the actual results to differ from our estimates and espse@fcsk Factors,

fOur BusinesdandfiManagemeris Discussion and Analysis of Financial Condition and Results of Operabegmningon pages
14, 106 and 285, respectively. By their nature, certain market risk disclosures are only estimates ldnokecmaterially different
from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that lestienaged.

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

Forwardlooking statements reflect the current views of our Company as of the date DfaftiRed Herring Prospectus and are

not a guarantee of future performance. These statements are based on the malsdgdimiEnand assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which theseléakirgdstatements are
based are reasonable, any of these assumptions could prove to be inaccurate, and tHedemgeiatements based on these
asumptions could be incorrect. Neither our Company, our DireaborsPromoters, the Selling Shareho&l¢he BRLMs, the
Syndicate Membés) nor any of their respective affiliates advisorshave any obligation to update or otherwise revise any
statemert reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if t
underlying assumptions do not come to fruition.

In accordance witlthe SEBI requirementsour Companynd the PromoteBelling Sharehder will ensure that investors in India
are informed of material developments from the datbeiRed Herring Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges. In accordance with ICDR Regulations andcaibgutesnder applicable law, thdéon
Promoter Selling Shareholdeawill ensure (hrough our Company and the BRIgMthatthe investors are informed of material
developments in relation to statements specifically confirmed or undertaken NygriferomoterSelling Shareholdsifrom the
date oftheRed Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges.
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SECTION II: RISK FACTORS
RISK FACTORS

An investment in equity shares involves a high degree of figkridks and uncertainties described below together with the other
information contained in this Draft Red Herring Prospectus should be carefully considered before making an investment decisi
in the Equity Shares. The risks and uncertainties descrided lage not the only ones relevant to the country, the industry in which
our Company operates, our Company and the Equity Shares. Additional risks and uncertainties, not presently known to ¢
Company or that we currently deem immaterial may also impaiCompanys business operationgou should carefully consider

all the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, befaqamakin
investment in the Equity Shares. You should read this sest@mnjunction with the sections entitlB@ur Business, filndustryd
andfiManagemerds Discussion and Analysis of Financial Condition and Results of Operati@ignning on page$06, 83 and

285, respectively, as well as the other information containgdignDraft Red Herring Prospectus. If any one or some combination
of the following risk&nd other risks that are not currently knoware to occur, our business, cash flpresults of operations and
financial condition could be adversely affected, arelgtice of the Equity Shares and the value of your investment in the Equity
Shares could decline and prospective investors may lose all or part of their invegtraspéctive investors should pay particular
attention to the fact that our Company is inmorated under the laws of India and is subject to a legal and regulatory environment,
which may differ in certain respects from that of other countries. Prior to making an investment decision, prospective invest
should carefully consider all the infori@n contained in this Draft Red Herring Prospectus including the Restated Financial
Statements beginning on pabgh

This Draft Red Herring Prospectus also contains forwimaking statements that involve risks and uncertainties. Our Corpany
actual results could differ materially from those anticipated in these forM@oking statements as a result of certain factors,
including the considerations described below and elsewhere in this Draft Red Herring Prospect@foSead-Looking
Statements beghning on pagel3. Unless specified or quantified in the relevant risk factors below, we are not in a position to
guantify the financial or other implication of any of the risks described in this section. Unless otherwise stated adextie con
otherwise regires, the financial information used in this section is derived from our Restated Financial Statements.

INTERNAL RISK FACTORS

1. Our inability to successfully implement our growth strategy including expansion of our product portfolio, on a timely
basis,or at all, could adversely affect our business and financial condition.

Our future success depends, in large part, on our ability to implement our growth strategy of deeper penetration in exist
markets and expansion into newer markets, expansiorodéigt portfolio with a focus offoremiumizatio, deepening

and expanding our distribution network to capitalize on growing market opportunities, increasing brand awareness a
marketing and use of technology as a differentiator.

Our ability to expand swessfully will depend on a number of factors, many of which are beyond our control, including
but not limited to, increasing the visibility of our products, customer loyaitiering into distribution and other strategic
arrangements with thirgdarty retélers and other distributors of our produyatensumer trendbtaining and training
qualified personnehvailability of financing on suitable terms and identifying suitable supply and delivery resources and
general economic conditions.

While implementing our growth strategy of expansion of our product portfolio, we strive to provide differentiated offerings
to our customers which is affected by our ability to anticipate changes in consumer preferences, the technical capability
our praduct development staff in developing and testing such new products, and the success of our management and s
team in introducing and marketing new produEts. instance, @ Company has failed to expand our product portfolio to
include rusk due toertain technical difficulties in the machinery procured from a supplier.

Further, the implementation of these plans may divert manag@&nadtention from other aspects of our business and place
a strain on our management, operational and financialneesas well as our information systems.

Consequently, there can be no assurance that we will be able to successfully implement our growttosteateggly
basis or at all. Our sales, operating results and future profitability will be adverdebtesf if we fail to implement our
growth strategy or if we invest our existing resources in a growth strategy that ultimately proves unsuccessful.

2. Consumer preferences for our products are difficult to predict and may change, and, if we are unabkeptone quickly
to new trends, our business may be adversely affected.

Our business is focused on the development, manufacture, marketing and distribution of a line of branded biscuits ¢
cakes. If consumer demand for our products decreases, our buslhessdversely affected. In addition, the biscuits and
cakes market is subject to changes in consumer tastes, national, regional and local economic conditions and demogra
trends.

14



While we seek to expand our product portfolio to suit changing cagrspreferences, our products may not meet the
desired success, or our competitors may respond to such changing consumer preferences more effectively and success
Developing and introducing new products can be risky and expensive, and we cannogassiiae our new products

will gain market acceptance or meet the particular tastes or requirements of consumers. The success of our new prod
depends on our ability to accurately anticipate the tastes and dietary habits of consumers and to otfethabdppeal

to their preferences and fall within a price range acceptable to them. Acceptance of our new product initiatives |
consumers may not be as high as we anticipate. Further, our new products or our existing products may fail to appes
the @nsumers, either in terms of taste or price. We may not be able to introduce new products thadjraneirf@sor
generate acceptable margins.

We have also sought to diversify our business in the Pésthave had unsuccessful launches of Indian edmacks
(namkeen) and Target mosquito repellent. We cannot ensure you that if we try to diversify our business in tradfuture
introduce new productour products will meet the desired success and our business and financial condition may b
adversely affcted.

If we are unable to adapt our products or develop new products to successfully meet changes in consumer tastes and tri
our business and financial condition may be adversely affected.

Any disruption or interruption in the operations of the tid parties (with whom we do not have loitgrm agreements),
from whom we procure raw materials, or the failure of adequate and timely delivery of raw materials for biscuits and
cakes to our quality standards, or an increase in the prices of the raw masgneould have an adverse effect on our
business, financial condition and results of operation.

We do not have any loAgrm contracts with any third parties and we procure all of our raw materials by way of purchase
orders and therefore, are requireg&y the market rate for such products. Our top 10 suppliers of raw materials accountec
for 31.90% and29.79 % of our total supply of raw materiadsd packaging materialsr the Financial Year 2017 and the

nine month period ended December 31, 2017, respectively. We anticipate that this concentration of supply among our |
suppliers may continue in the future.

Most raw materials used in biscuits and cakes, including,fewgar, vegetable oil, butter and flavouring agents, are
commodities and therefore subject to price fluctuations as a result of seasonality, weather, demand in local and Internatic
markets changes in the economy, worldwide production levels, workelimdentory levels, disruptions in the supply chain
and other factors. For the Financial Years 2015, 2016, 2017 and the nine month period ended December 31, 2017 and
cost of procuring raw materiatsid packaging materiagccounted f066.65%, 54.A %, 68.17% and61.98%, of our

total incomeaespectively. We expect that the cost of certain key raw materials will continue to increase. We have no contr
over fluctuations in the price and availability of raw materials or variations in products daysthese factors.
Additionally, any shortage of raw materials in the market generally could lead to an increase in the cost of raw materi
which could result in an increase in prices of our products which may reduce demand or reduce our marginsyand there
have an adverse effect on our business, results of operations and financial cortthtimimsence of loatgrm contracts at

fixed prices exposes us to volatility in the prices of raw materials that we require and we may be unable to pass these ¢
onto our customers, which may reduce our profit margins. We also face a risk that one or more of our existing supplie
may discontinue their supplies to us, and any inability on our part to procure raw materials from alternate suppliers in
timely fashion or on commercially acceptable terms, may adversely affect our operations.

Our operations are dependent on adequate and timely deliveries of quality raw materials. We depend substantially on th
party suppliers for such deliveries and they may be ertaljprovide us with a sufficient quantity of quality raw materials

for us to meet consumer demand for our products. If the quality of our suppiermaterials declines, we may not be
able to obtain replacement for quality raw materials on commereigtlseable terms in the open market. Further, as we
do not have long term contracts and procure all of our raw materials by way of purchase orders, we are not assurec
continued supply or exclusive access to raw materials from these sources. If ogudbtyddeclines due to the inferior
quality of ingredients or due to interruptions in the flow of ingredients and similar factors, our sales may decline an
negatively affect our business, results of operations and financial condition.

We could beadversely affected by instances of febdrne illness, as well as widespread negative publicity regarding
food quality, illness, injury or other health concerns.

The sale of food products for human consumption involves the risk of injury or illnesssienmuens. Such injuries or
illnesses may result from food tampering or product contamination or spoilage. Under certain circumstances, we may
forced to withdraw our products, which may have an adverse effect on our business. Further, if the consuangtioin of
our products causes, or is alleged to have caused, a-tedattid illness, we may become subject to negative publicity,
claims or litigation proceedings relating to such matters. Even if such a claim or litigation proceeding is unsuccessful, t
negative publicity surrounding any such assertion could adversely affect our reputation with existing and potenti
distributors, retailers and consumers. In particular, any adverse media coverage regarding the raw materials used in
products or in rel#on to our failure to materially comply with health and safety standards, irrespective of the validity of
such claims, could have an adverse effect on the reputation of our brand or any of our product names, and may result
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reduction of our sales dné¢ discontinuation of one or more of our products. If consumers do not perceive our products tc
be of high quality, then the value of our brand would be diminished. Any loss of confidence on the part of consumers
the raw materials used in our produatinahe safety and quality of our products would be difficult and costly to overcome.

Moreover, such claims or liabilities might not be covered by insurance or by any rights of indemnity or contribution tha
we may have against others. A judgment agaisstr market withdrawal could have an adverse effect on our business,
reputation and operating results.

Although we seek to implement high safety and sanitary standards and ensure compliance with all regulatory standal
we cannot assure you that oureogtional controls and employee training will be effective in preventing-lhoode
illnesses, food tampering and other food safety issues in relation to our products. Furthermore, as we ergaoty third
distributors to transport our products, from owmafacturing facilities to the retail storesir superstockistsdistributors

or our warehousesnd we cannot monitor the biscuits and cakeselveswhile they are being transported, our products
could be subject to foedorne ilinesses or food tampering during transport. Fmde illness or food tampering incidents
could be caused kthe consumes, employees or raw material suppliers and distritsugéard, therefore, could be beyond

our control. Any publicity relating to health concerns or the perceived or specific outbreaks-bbfaedlinesses, food
tampering or other food safety issues attributed to our manufacturing facilities could resignifieant decrease in sales

and could have an adverse effect on our reputation, business, results of operations and financial condition.

There are certain material legal and regulatory proceedings involving our Company, our Directors, our Promoters and
our Group Companies, pending at different levels of adjudication. An adverse outcome in any such proceedings may
adversely affect the concerned entities, which may in turn cause damage to our reputation and otherwise adversely
affect our business, resutif operations, financial condition and prospects.

Our Company
Number of Amount involved to the extent quantifiable
Nature of proceedings matters (_in million)
Litigation against our Company
Tax matters
Direct tax 3 2.96
Indirecttax 30 189.36
Total 33 192.32
Other matters 5 Not Ascertainable
Actions by regulatory/statutory authorities 3 Not Ascertainable
Total 41 Not Ascertainable
Our Directors and Promoters
Number of Amount involved to the extent quantifiable
Particulars matters ( millian )
Litigation against our Directors and Promoters
Bimal Kumar Choudhary
Tax matters 3 54.76
Criminal matters 1 Not Ascertainable
Actions by statutory / regulatory authorities 1 Not Ascertainablg
Total 5 Not Ascertainable

Biswanath Choudhary

Tax matters 3 11.74

Criminal matters 1 Not Ascertainable
Total 4 Not Ascertainable

Gobind Ram Choudhary

Tax matters 3 13.54

Criminal matters 4 Not Ascertainablg
Total 7 Not Ascertainable

Dilip Kumar Choudhary

Tax matters 3 10.46

Actions bystatutory / regulatory authorities 1 Not Ascertainable
Total 4 Not Ascertainable

Mamta Binani

Actions by statutory / regulatory authorities 1 Not Ascertainable
Total 1 Not Ascertainable

Sumit Malhotra
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Number of Amount involved to the extent quantifiable
Particulars matters ( million )
Actions by statutory / regulatory authorities 1 Not Ascertainable
Total 1 Not Ascertainable

Our Group Companies

Number of Amount involved to the extent quantifiable*
Particulars matters (_in million)
Litigation against our Group Companies
ACSPL
Tax matters 16 101.05
Actions by statutory ¥egulatory authorities 2 Not Ascertainablg
Total 18 Not Ascertainable
ASPL
Tax matters 3 27.25
Total 3 27.25
BHPL
Tax matters 1 2.19
Actions by statutory / regulatory authorities 1 Not Ascertainablg
Total 2 Not Ascertainable
Monarch
Tax matters 1 0.09
Total 1 0.09
. This includes the penalty of = 500,000 on the director of ASPL.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts cla
jointly and severally. The amountsascertained above do not involve claims towards interest or costs of proceedings. We
cannot assure you that any of these matters will be decided in favour of our Coorgampbirectors orour Promoters

or our Group Companies, as the case may be, onthatdditional liability or penalties will arise out of these proceedings.
Such proceedings could divert management time and attention, and consume financial resources in their defence
prosecution. Decisions in any of the aforesaid proceedings adeevge ihterests may have a material adverse effect on
our business, reputation and results of operations. If any new developments arise, such as a change in Indian law o
adverse judgment in any of these proceedings, individually or in the aggregeatelditresult in monetary and/or
reputational losses and we may have to make provisions in our financial statements, which could increase our exper
and our liabilities. Further, we may be subject to additional costs even in proceedings initiateCbmpany.

Except as disclosed fiDur Managemertt Confirmation® on pagel36, none of our Directors is or was a director of any
listed company during the last five years preceding the date of this Draft Red Herring Prospectus, whose shares have |
or were suspended from being traded on BSE or NSE.

The adverse outcome of any such pending or future legal and regulatory proceedings or claims may cause an adverse ¢
on our business, results of operations and financial condition of the concernedePrrddsroup Companies, which may

in turn divert time and attention from their involvement in or support for our operations, cause damage to our reputatio
and otherwise adversely affect our business and prospects. For detaiffQussianding Litigationand Material
Developmentsbeginningon page 309

Our Promoters and Directors, Gobind Ram Choudhary, Bimal Kumar Choudhary and Biswanath Choudhary, have
been named as respondents in a criminal proceeding. Further, three arrest warrants have been agmiest Gobind
Ram Choudhary.

Our Promoters and Directors, Gobind Ram Choudhary, Bimal Kumar Choudhary and Biswanath Choudhary, have be
named as respondents in a criminal proceedingdluntarily causing hurt, rioting, voluntarily causing hurt to deter public
servant from his duty and wrongful restraifurther, three arrest warrants have been issued against Gobind Ram
Choudharyfor the non maintainenace of recqrosgisters muste rolls, inspection book, attendance register and leave
recordsunder Minimum Wages Act, 1948, Maternity Benefits Act, 1961 and Factories Act, 1948. If our Promoters anc
Directors are convicted in such matters, there will be a material adverse impacrepubation and business. For further

d et ai Duwstanding Létigafion and Material Developmethitigation involving our Promotertitigation against our
PromotersCriminal matter®8 begi nning on page 312.

We face significant competition from manuféarers of biscuits and cakes in the organized and unorganized sectors.
Any failure to compete effectively may have an adverse effect on our business and operations.
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We compete in India against other biscuit manufacturers, including Britannia, ParleGrehdTcake manufacturers,
including Britannia, Parle, Elite and Monginis which may have larger operations and significantly more resources than .
We also compete on a broader scale with regional or local bakeries in the unorganize@seetdisanatakes market

is highly fragmented and the unorganized sector enjoys a substantial markeTlsbaegiional bakeries often offer their
products at highly competitive prices and many of them are well established in their local markets. Retailers dlso marl
competitive products under their own private labels, which are generally sold at lower prices and compete with some
our products. We may in the future experience increased competition from existing or new companies in the biscuits a
cakes market. Fther, our competitors may have exclusive end points / outlets in addition to the other distributors and ma
have greater reach and visibility of products.

The biscuits and cakes market is highly competitive with respect to, among other things, pralitychmpgl taste, brand
recognition and loyalty, product variety, interesting or unique product names, product packaging and package design, sl
space, reputation, price, advertising, promotion and nutritional claisna.result of competition, we mayetkto increase

our brand awareness and marketing, advertising and promotional spending to protect our existing market share, which r
adversely impact our profitability. We may not have the financial resources to increase such spending when necessar)
our competitors increase spending on advertising and promotion, or if the cost of online, television, print or radi
advertising increase, or if our advertising funds materially decrease for any reason, or if our advertising and promotion
less effectivehan our competitofsthere will be an adverse effect on our results of operations and financial condition.
Due to increased competition, we could experience reduction of prices, lower or absence of demand for our produc
reduced margins, an inabilitp take advantage of new business opportunities and a loss of market share, all of whict
would have an adverse effect on our business, financial condition and results of operations.

Labour problems could adversely affect our Compémyesults of operatin and financial condition.

We are highly dependent upon availability of skilled and sskitlied labour. As at March 31, 2018, we employie@il
persons including contract laboure®ie to rapid economic growth in India and increased competition for skilled and
semiskilled workmen in India, wages in India are increasing at a fast rate. We may need to increase the levels
compensation paid to our workmen more rapidly than in thetpagmain competitive in attracting and retaining the
quality and number of skilled and sesfiilled workmen that our business requires. We cannot assure you that we will be
able to retain these skilled and seskilled workmen or find adequate replaceitsein a timely manner, or at all. We may
require a long period of time to hire and train replacement workmen when skilled workmen terminate their employmel
with our Company, or our contractors, as the case may be.

Further, many of our workmen receiweagesthat are linked to minimum wage laws in India and any increase in the
minimum wage in any state in which we operate could significantly increase our operating costs. In addition, a shortage
the labour pool or other general inflationary pressuretanges will also increase our labour costs. Wage increases in the
longterm may reduce our competitiveness and our profitabibiyr performance depends largely on the efforts and
abilities of skilled manpower for our production processes on accogneater dependence of technology in comparison

to our competitors especially the regional / local bakeries.

Further, the activities carried out at our manufacturing facilities may be potentially dangerous to our workmen. While w
employ safety procedur@sthe operation of our manufacturing facilities and maintesnrance against employee fidelity,
marine policy, money in safe, fire and special perils, burglary, office package policy, all risk policy, group persaerdl accid
insurancewhich we believas in accordance with industry standarttere is a risk that an accident may occur at any of
our manufacturing facilities. An accident may result in personal injury to our employees or the labour deployed at o
manufacturing facilities, destruction ofgperty or equipment, manufacturing or delivery delays, environmental damage,
or may lead to suspension of our operations and/or imposition of liabilities. Any such accident may result in litigation, th
outcome of which is difficult to assess or quantifigd the cost to defend such litigation can be significant. As a result, the
costs to defend any action or the potential liability resulting from any such accident or death or arising out of any oth
litigation, and any negative publicity associated tivitite may have a negative effect on our business, financial condition,
results of operations, cash flows and prospéatthe pastthreepeoplehave died due to accidents at our manufacturing
facilities and threpeoplehave died due ttheir poorhealthconditions at our manufacturing facilitie&/hile we have been

able to settle five cases, the matter in relation to the death of the workman due to an accident while cleaning at «
manufacturing facility at Hajipur in 2016 is ongoitg.addition,on May29, 2018we experienced liquid petroleum gas
spillagewhich led to fire at our manufacturing facility Hajipur. This incident has caused serious injuries to one of our
workmen.For further details, se@utstanding Litigation and Materidbevelopmentsbeginning on pagd09.

A shortage or noravailability of electricity, fuel or water or an increase in fuel prices may adversely affect our
production operations and have an adverse effect on our business, financial condition, marginstsegulperations
and profitability.

Our operations require a significant amount and continuous supply of electricity, fuel and water and any shortage or nc
availability may adversely affect our operations. We also require substantial electricity fomoufacturing facilities,
most of which is sourced from state utilitiesd our 300 KWp grid solar power plant at our manufacturing facility in
Bhubaneswar, Odish&urther,some ofour raw materials and our products, being perishable in nature, anedetube
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10.

11.

stored at specific temperatures, supported by continuous supply of electricity and if supply of electricity is not availab
for any reason, we will need to rely on alternative sources, which may not be able to consistently meet our requiremer
The cost of electricity purchased from alternative sources could be significantly higher, thereby adversely affecting o
cost of production and profitability. If for any reason such electricity is not available, we may need to shut down ou
manufacturindgacilities until an adequate supply of electricity is restored. Interruptions of electricity supply can also result
in production shutdowns, increased costs associated with restarting production and the loss of production in progress.

We currently source our water requirements for our manufacturing processes including dough preparation from deep tt
wells and depend on state electricity boaadsl solar energjor our energy requirements. Although we have diesel
generators to meet exagcies at certain of our facilities, we cannot assure you that our facilities will be operational during
power failures or that it will be cost effective in the long run.

Our products are baked in ovens which pserer andfuel in our manufacturing faciles. Powerandfuel prices have
steadily increased in India over the last few years which have resulted in increased operating costs. For the Financial Ye
2015, 2016, 2017 and the nine month period 8@Mdéd et
434. 44 million and powerdaBduel &gensesi whithiwaste %, 298%,13.8096 and3.81 %,
respectively of our totalhcome The factors affecting increase jower andfuel prices are beyond our control and
dependat on global economic conditions. We might have to shift to alternative fuels or power sources, which may b
costly or require a shift to alternate technology.

Any failure on our part to obtain alternate sources of electricity, fuel or water, in a timealyer, and at an acceptable
cost, or any increase in fuel prices or a shift to alternate fuels / technology in the future will result in increasad operat
costs which may have an adverse effect on our business, financial condition, margins, @selttiohs and profitability.

We depend significantly upon sales of our sbbands,fiButterbake and fiDreamlited and a decline in the growth of
demand for these products would have a material adverse effect on our operating results and growth prospects.

In the Financial Year 2017 and the nine month period ended December 31, 2017, revenue from sales-bfandssub
fiButterbake andfiDreamlited contributed toward§0.90% and46.60% of our total income, respectivelVe expect to
continue to depend upon sales of these products for at least a substantial majority of our income in the foreseeable fut
Because we are significantly dependent on the sales of a few products, factors such as changes in consumer prefere
may have a disproportionately greater impact on us than if we derive significant income from multiple products. There c:
be no assurance that our safands,fiButterbaké and fiDreamlited will hold longterm consumer appeal. If consumer
interest in thessubbrands in general declines, we may experience a significant loss of sales, loss of customers, exce
inventories, inventory markdowns and deterioration of our brand image, and lower revenues and gross and operat
margins as a result of price redocts and may be forced to liquidate excess inventories at a discount, any or all of which
would have a material adverse effect on our operating results and growth prospects.

The loss or delay in commencement of production at our manufacturing facilitiesaoshut down of any of our
manufacturing facility could have an adverse effect on our business, financial condition and results of operations.

We have six manufacturing facilities which are located at Dankuni and Panchghara in West Bengal, GreaserdNoida
Ghaziabad in Uttar Pradesh, Hajipur in Bihar and Bhubaneswar in Qaithan Actual Installed Capacity of 294,544
MTPA for biscuits and,148MTPA for cakes; and production of 144180 MTPA for biscuits and 2,484.89 MTPA for
cakes as at March 31028. We have an additional manufacturing facility at Sambalpur in Odisha with an aggregate
installed capacity of 3,600 MTPA for rusk. We have not yet commenced production at this manufacturingafetility
intend to relocate the manufacturing facility fr@ambalpuin Odisha We also outsource manufacturing of our biscuits

to Fortune at its manufacturing facility at Sambalpur, Odishdabeune facility 0). The Fortune facility has an aggregate
installed capacity of 10,200 MTPA for biscuits and its production was 4,401.28 MTPA as at March 3As28tliarch

31, 2017 and March 31, 2018, 3.47 % &@b % of our biscuits produced were manufactured byRertespectively

As our revenue is from products manufactured at these manufacturing facilities, any disruption to our manufacturir
facilities may result in production log9ur manufacturing facilities are subject to operating risks, such as loss thee t
breakdown or failure of equipment, power supply or processes, performance below expected levels of output or efficient
adequate utilization rates, obsolescence of equipment, or any other reason, and the need to comply with the directives
regulaions of the Government of India and relevant state government authdkitieakdown of equipment, such as
ovens and dough mixing machines, caused due to technical failures or by adverse weather or other conditions would
likely to impact our produabn capacity.Our inability to minimize these operating risks would severely affect our
operations and may cause an underutilization of our capacéiksstion of the overall supply of our products and volume

of salesor a total shut down. Our operationsolve a significant degree of integration, and our results of operations are
dependent on the successful operation of each manufacturing facility. Although we take precautions to minimize the ri
of any significant operational problems at our manufémufacilities, our business, financial condition, results of
operations and prospects may be adversely affected by any disruption of operations at our manufacturing facilities.
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Additionally, as we continue our growth by expanding our manufacturingfifsecind introducing new products, we may
encounter regulatory, personnel and other difficulties that may increase our expenses, which could delay our plans or imj
our ability to become profitable in these areas. A delay in the construction, comimgsionperation of future product
lines, an increase in the cost of construction or future manufacturing facilities not being as efficient as plannedecould he
a material and adverse effect on our business and results of operations. In addition, vesrertayrhake significant
investment in upgrading our plant, machinery and other infrastructure at our manufacturing facilities. There can, howev
be no assurance that such modernization plans will be successfully implemented or completed or thateficonegyle

will result in the anticipated growth in our revenues or improvement in the results of operations we anticipate from th
implementation of such initiatives.

Further, we have experienced operational problems in the trial stage for productisk atf our manufacturing facility at
Sambalpur, Odisha. This was a result of certain technical difficultiehe machinery procured from a supplier
Accordingly, we have not been able to commence production at this manufacturing &axdlitytend tarelocate the
manufacturing facility from Sambalpim Odisha As onDecember 31, 2017 we have i nves¥é/d ar
million in this manufacturing facilityin addition, on May 29, 2018, we experienced a liquid petroleum gas spillagie

led tofire at our manufacturing facility in Hajipur. This incident has caused serious injuries to one of our wdafkenen.
cannot assure you that there will not be any other significant disruptions in our operations in the future. Our inability 1
effectively respnd to such events and rectify any disruption, in a timely manner and at an acceptable cost or at all, cou
lead to the slowdown or shdbwn of our operations or the undgilization of our manufacturing facilities, which in turn

may have an adverse eft on our business, results of operations and financial condition.

As our products are of a perishable nature, if we do not manage our inventory levels effectively, our operating results
may be adversely affected.

Our products are of a perishable natand typically have a shelf life of three to six months. Our inventory levels in relation
to raw materials and our products are primarily based on forecasts and requirements predicted by our sales tean
consultation with our distribution chann@lur inventory days for Financial Years 2016, 2017 anat &ecembe8l, 207

were 3, 4 and6, respectively The forecasts are based on past sales as well as anticipated demand, which is based tc
certain extent on the subjective assessment of our sales team. We also monitor our inventory and product mix through d
ageing analysis at all our manufacturingilfdaes preparedusing SAP software We must continuously monitor our
inventory and product mix against forecasted demand or risk having inadequate supplies to meet consumer demand as
as having too much inventory on hand that may reach its expidgtterand become unsalable. If we are unable to manage
our inventory levels adequately, our operating costs could increase and our profit margins could decrease, which n
adversely impact our financial condition leading to an adverse impact on our apegatitis and future profitability.

For the Financial Year 2017 and the nine month period ended December 31, 2017, we gené@a®986 and 6009 %
of our total saleof products respectively, in Bihar, Uttar Pradesh and Odisha and any adveleseslopments affecting
our operations in this area could have an adverse impact on our revenue and results of operations.

In the Financial Year 2017, we genera&®99 % of our total saleof producs in Bihar, Uttar Pradesh and Odisha.
Similarly, in ninemonth period ended December 31, 2017, we gene6&t6d % of our total salef producs in Bihar,

Uttar Pradesh and Odisha. The concentration of our operations in these regions heightens our exposure to advi
developments related to competition, aslvasl economic, demographic and other changes in Bihar, Uttar Pradesh and
Odisha, which may adversely affect our business prospects, financial conditions and results of operations. Any adve
development that affects our sakproducs in Bihar, Uttar Padesh and Odisha and the performance of the existing
manufacturing facilities located in Bihar, Uttar Pradesh and Odisha could have an adverse effect on our business, finan
condition and results of operations.

Delays in the completion of constructioof current and future manufacturing facilities could lead to time or cost
overruns, which could have an adverse effect on our cash flows, business, results of operations and financial condition.

Typically, the setting up of our manufacturing facilitgighject to specific completion schedules. The table below provides
the total number of manufacturing facilities that have experienced time and cost overruns due to various reasons:

Name of the manufacturing facility Time / Cost overrun Reasons for timeand cost overrun
Bhubaneswar (biscuits) Time overrun Delay in shifting overhead higtension wire on th
site and civil construction
Hajipur (biscuits) Time and Cost Overrun | Delay due to civil construction of the site and ¢

escalation due to increaisecivil cost as well as sit
development expenditure

Hajipur (cakes) Time and Cost Overrun | Delay in allotment of land by Bihar Industrial Ar
Development Authority by approximately 9

months as well as site development expendi
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Name of the manufacturing facility Time / Cost overrun Reasons for timeand cost overrun
Further, there wasdncrease in costduetoan R
underground construction.

Sambalpur (rusk) Time and Cost Overrun | Due to technical issues in the machinery proc
from a supplier
Dankuni (cookies) Time and Cost Overrun | Partial delay as delivery of machineries, br

down at the time of installation of the machineri
as well as delay in trial run and finalisation
product quality, leading to cost overrun
Dankuni (biscuits) Time and Cost Overrun | Delay in civil construction

Delays in completion otonstructionmay result in cost overruns, lower or no returns on capital thus impacting the
respective manufacturing facilily performance, as well as failure to meet scheduled debt service payment dates an
increased interest costs from our financing agreements forahefatturing facilities. We cannot assure you that similar
delays will not occur in the future. Such delays could have an adverse effect on our cash flows, business, results
operations and financial condition.

Timely completion of construction of ourgjects is subject to various execution risks as well as other matters, including
securing financing and receipt of relevant approvals for such manufacturing facilities. We cannot assure you that we w
be able to complete the financing for future manuidct facilities or complete our current and future projects within
specified schedules or at all.

Loss or the disruption or interruption in the operations of our contract manufactuogrour failure to identify timely
new contract manufacturers couldarm our business and impede our growth.

We outsource a part of the manufacturing of our products to Fortune at the manufacturing facility Sambalpur, Odisha. .
atMarch 31, 201andasatMarch31, 20183.47 % and2.96 %, respectivelyof ourbiscuits producedere manufactured

by FortuneFortune could seek to alter the terms or terminate its relationship with us. If we need to replace our contra
with Fortune, there can be no assurance that additional capacity will be available when oegagesptable terms, or at

all, which may result in a decrease of our total production capacity.

In addition, any interruptions to the manufacturing operations of Fortune due to strikes, lock outs, work stoppages or otf
forms of labour unrest, break\dn or failure of equipment, floods and other natural disaster as well as accidents could
affect our ability to receive an adequate supply of quality products at reasonable prices. Thus, our manufacturing mo
presents numerous risks to our ability to ree@n adequate supply of quality products and meet our custodeenands,
which, if we fail to do, would have a negative impact on our business, financial condition and results of operations.

The success of our business depends, in part, on maintairitigng manufacturing platform. We believe there are a
limited number of competent, higjuality contract manufacturers in the industry that meet our quality standards, and if
we were required to seek additional or alternative contract manufacturingeamants in the future, there can be no
assurance that we would be able to do so on satisfactory areffeasive terms, in a timely manner or at all. Therefore,
the loss of our contract manufacturer, any disruption or delay by it or any failure tdyidemdi engage contract
manufacturers for new products could delay or postpone production of our products, which could have a material adve
effect on our business, results of operations and financial condition.

Our inability to expand or effectively mage our growing super stockists and distribution network or any disruptions
in our supply or distribution infrastructure may have an adverse effect on our business, results of operations and
financial condition.

We rely largely on thireparty supestockists and distributors to sell our products to retailers who place our products in the
market. For the Financial Year 2017 and the nine month period ended December 31, 26fgradles to our principal

super stockist and largest customer, Capitatketing, represented approximate®y98 % and3.21 % of our saleof
producs. We have established an extensive distribution network in northern and eastern India comprising of three depo
more than 200 super stockists, who in turn sell our product®te than 2,500 locaistributors (Source: FS Report

Our ability to expand and grow our product reach significantly depends on the reach and effective management of c
distribution network. We continuously seek to increase the penetration of oucfrdg appointing new super stockists

to ensure wide distribution network targeted at different consumer groups and regions. We cannot assure you that we:
be able to successfully identify or appoint new super stockists or effectively manage oug disstibution network. The
super stockists place bulk orders with us after aggregating orders from various distributors. As we sell and distribute ¢
products through such super stockists and distributors, any one of the following events couldataasierilsior declines

in our revenue and could have an adverse effect on our financial condition, cash flows and results of operations:
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i failure to maintain relationships with our existing super stockists;
i failure to establish relationships with new susteickists on favourable terms;

i inability to timely identify and appoint additional or replacement super stockists upon the loss of one or more ¢
our super stockists;

i reduction, delay or cancellation of orders from one or more of our super stockisibutors; and
i disruption in delivering of our products by super stockists and/or distributors.

We also distribute our products through three defdte.agreements for these depots may be terminated in accordance
with their respective terms, and aieymination or nofrenewal of such agreements could adversely affect our operations.

We may not be able to compete successfully against larger andfbetted distribution networks of some of our current

or future competitors, especially if these cotitpes provide their distributors with more favourable arrangements. If the
terms offered to such super stockists by our competitors are more favourable than those offered by us, super stockists
decline to distribute our products and terminate thesmgements with us. We cannot assure you that we will not lose any
of our super stockists or distributors to our competitors, which could cause us to lose some or all of our favourab
arrangements with such super stockists and distributors and mayindakeltermination of our relationships with other
super stockists€Consequently, our financial results may fluctuate significantly from period to period based on the action:
of our significant super stockists. Any dispute with our key super stockisténmpaygt our business, and any default in
payment from our supestockists may impact our profits.

Alternately, if our super stockists are not able to maintain a strong network of distributors, our products may not attain
much reach as our competitongine market and we may lose market share. Further, we may be unable to engage alternati
super stockists or our super stockists may be unable to engage alternative distributors in a timely fashion, or at all, wh
may lead to decline in the sale of quroducts and adversely affect our business, results of operations, cash flows and
financial condition. Any such event may have a material adverse effect on our results of operations.

Additionally, a super stockist may take actions that affect us foomedhat we cannot always anticipate or control, such
as their financial condition, changes in their business strategy or operations, the introduction of competing products or
perceived quality of our products. As a result of actual or perceivedasniisulting from this competition, our super
stockists may take actions that negatively affect us. The loss of, or a reductionahmalducs or anticipated sales to,

one or more of our most significant super stockists may have a material adferserebur business, results of operation
and financial condition.

Our inability to develop and maintain our brand and our inability to implement our marketing and advertising initiatives
and brand building exercises, could adversely affect our busiressfinancial condition.

We believe that developing and maintaining our brand is critical to our success. The importance of brand recognition m
become greater as competitors offer several products similar to ours. Owbbiidint initiatives involveincreasing
awareness of our brand, creating and maintaining brand loyalty and increasing the availability of our products. Ifour brar
building initiatives are unsuccessful, we may be unable to recover the expenses incurred in connection with these effo
and we may be unable to implement our business strategy and increase our future sales or maintain current sales I
Although we have expended and continue to expend resources on establishing our brand, there can be no assurance
our brand will ke effective in attracting and growing our consumer base or that such efforts will be successful and co:
effective.

The ability to differentiate our brand and our products from our competitors through our branding, marketing an
advertising programs is amportant factor in attracting consumers and cultivating a loyal consumer base thereby resulting
in an increase in ouncome One of the reasons for decrease inincomein the Financial Year 2017 was the change in
colour and design of our packaginge@ting and maintaining public awareness of our brand is crucial to our business and
accordingly we invest in various marketing and advertising campaigns. For the Financial Years 2015, 2016, 2017 and
nine month period ended December 31, 2017, ourekpehnur e on sal es pr o mo6l.07miliona nd

75.23mi | | 426B67mi | | i o430.92nmillgbn, respectively, which presented as a percentage of ouirtotahe
was2.24%, 2.56%, 3.44% and 5.02 %respectively, in such periodBhere can be no assurances that we will be able to
sustain optimal levels of marketing, advertising and branding initiatives in the future. Failure to do so could adverse
affect our business, financial condition and results of operation.
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Our operations could be adversely affected by strikespensionsywork stoppages or increased wage demands by our
employees or any other kind of disputes with our employees.

As atMarch 31, 2018we employed 4,091 persons including contract labo@ensssour various facilities in India. We

had experienced a strike at our manufacturing facility in Dankuni, West Bengal from July 21, 2009 to July 27, 2009 ar
were not allowing egress. We had also declared suspension of work on April 7, 2017 at our mamgfacility at
Panchghara due to the reluctance of the workmen to do their schedule job thereby dislocating the total production proci

Although we have not experienced any major work stoppages due to labour disputes or cessation of work inghstrecent
we cannot assure you that we will not experience disruptions in work due to disputes or other problems with our wo
force, which may adversely affect our ability to continue our business operations. Any labour unrest directed against |
could diretly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could
lead to disruptions in our operations. These actions are improbable for us to forecast or control and any such event cc
adversely affecbur business, results of operations and financial condition.

Further, most of our employees, other than management, are memiferg tbour unionssituated at Dankuni,
Panchghara and Greater Naiddthough our Company works to maintain good relatwith its unions, we cannot assure
prospective investors that we will not experience labour unrest in the future, which may delay or disrupt our operations.
strikes, work stoppages, work slalewns or lockouts at our manufacturing facilities occur otinae for a prolonged
period of time, our Compafdy business, results of operations, financial condition and prospects could be adversel
affected.

The loss of certification for quality of our products and manufacturing facilities from independent orgations on
which we rely could harm our business.

We rely on independent certification for our products and our manufacturing facilities and must comply with the
requirements of independent organizations or certification authorities includitead Regstratiordbfrom thelslahiyah
Education CentreBirbhum, West BengatRegistration cum Memberskifrom APEDA. We have also received 1SO
22000:2005 certification from DNV Business Food Safety System Certificate for manufacture of biscuits and we have al
adopted the GMP, HACCP and Good Housekeeping policies at our manufacturing facilities located at Dankuni in We
Bengal, Greater Noida and Ghaziabad in Uttar Pradesh in order to label our products\A& sarehrequired to conduct

a medical test of atbur workers once in every six months at our manufacturing facilities and thereafter submit the repor
to the FSSAI. Certain of our products could lose their certification if our workers become ill or are suffering from
contagiais or easily communicatiseases. The loss of any certifications from independent organizations, including for
reasons outside of our control, could harm our business.

Failure by our transportation providers to deliver our products on time or at all could result in loss of sateish may
adversely affect our operating results.

We currently rely upon thirgarty transportation providers for a significant portion of our product distribution. Our
utilization of delivery services for shipments is subject to risks, including isesda fuel prices, which would increase

our delivery costs, and transportation or workmen strikes and inclement weather, which may impact the ability of provide
to provide delivery services that adequately meet our transportation needs. We relygba taasisportation provider for

the transport of products from our manufacturing facility at Hajipur. In the event that our selected transportation provide
are unable to perform their services, there is no guarantee that suitable alternative tramspertéties will be secured

at favourable rates. Further, as we do not have long term contracts with our transportation providers and we procure tt
services by way of purchase orders, we are not assured of continued transport services from theShsowmdd have

an adverse effect on our financial condition and results of operdtiaddition, we could incur costs and expend resources

in connection with such change. Moreover, we may not be able to obtain terms as favourable as those fremeteive
third-party transportation providers that we currently use, which in turn would increase our costs and thereby adverse
affect our operating results.

We are dependent on a number of key personnel and the loss of such persons, or our inakdlityact and retain key
personnel in the future, could adversely affect us.

Our success depends on the continued services and performance of the members of our management team, inclu
Poonam Chandra Tibrewal, our chief financial officer, other dmmyployees and our Promoters. Competition for senior
management personnel in the biscuits aakks industrys intense, and we may not be able to retain our existing senior
management personnel, attract senior management personnel of similar capabitét@eghonew senior management
personnel in the future. The loss of the services of our senior management team or other key personnel could adver
affect our business and our results of operations and financial condition.

The use ofiAnmold or fiMukkundo or similar trade names by third parties may result in loss of business to such third
parties, and any potential negative publicity relating to such third parties may adversely affect our reputation, the
goodwill of our brand and business prospects.
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We kelieve our continued success is dependent on brand recognition and consumer loyalty based on trust and confide
in the quality of our products. We have registeiddmob, iMukkund. Further, we have registered or have applied for
registration for severdrademarks in relation to our product names in India. We are yet to receive registration or final
approval for use of some of our trademarks from the Registrar of Trademarks includiegvthiemol logo on the cover

page. For further information, sé@ur Business Intellectual Propertp on page 122VNe have also filed applications for
registration of certain other trademarks includiw}ég (Anmol 2 in 1 biscuits)m(Anmol 2in1l Snackles‘,'i"ﬂ

(Anmol Bakersbix Jeerala=. (Anmol Milk Made),m (Anmol Fruit Cake)and copyrights including Veg Munch,
Anmol Dream Lite and Anmol Lemon MazZzghe use ofiAnmob or fiMukkund or similar trade names by third parties
may result in confusion among consumers and loss of business. In addition, any agwsisace of consumers of such
third parties, or negative publicity attracted by such third parties could adversely affect our reputation and brand a
business prospects.

Our products and brand names may be subject to counterfeiting or imitation,catidradversely impact our reputation

and lead to loss of consumer confidence, reduced sales and higher administrative cost8AdmobiandfiMukkuna

brand are widely recognized brand in the northern and eastern parts of India, we have in the past experienced, and
currently still experiencing, counterfeiting and imitation of our products as well as imitation of our trademarks. Counterfe
products may omay not have the same ingredients as our products.

Counterfeit products are generally sold at lower prices than the authentic products due to their low production costs, ¢
in some cases, are very similar in appearance to the authentic productsamhéasity cause confusion to consumers. If
counterfeit products illegally sold under our brand name result in adverse side effects or injuriessergnde may be
associated with negative publicity resulting from such incidents. In addition, consumelaiy counterfeit products that

are in direct competition with our authentic products, which could have an adverse impact on our reputation, revent
business and results of operations. Any occurrence or increase of counterfeiting or imitation ofdoats prould
negatively affect our reputation and brand name, lead to loss of consumer confidence in our brands, and, as a consequi
adversely affect our revenue and results of operations. Any legal proceedings, including investigations by governme
autorities, to prosecute counterfeiting or imitation of our products may be expensive and will divert the marfagement
attention as well as other resources away from our business.

The trademarkfor our product (Romanzo Choco Filled Cookigsthe productio and sales of which was
commenced in April 201&as not been registered by our Company. We have received a notice to cease and desist the |
of this trademark on May 30, 2018aveat petitions have been filed by our Company before the HC on June 5n2018
before the City Civil Court at Calcutta on June 6, 200& cannot assure you that we will continue to have the
uninterrupted use and enjoyment of our trademark. This notice may lead to legal proceedings. If such proceedings are
determined in oufavour, we will not have the right to use these or prevent others from using them or their variations
which could adversely affect our ability to conduct our business as well as affect our reputation, goodwill, busines
prospect and results of operatioliée cannot assure you that similar actions will not be initiated against us by others in
the future. For further details, s8@utstanding Litigation and MateridevelopmentsLitigation involving our Company
Litigation against our CompanyNotice® on page311

We cannot assure you that the steps we have taken to protect our intellectual property rights are adequate, that
intellectual property rights can be successfully defended and asserted in the future or that third parties will not infrin
upon or misappropriate any such rights. In addition, our trademark rights, copyrights and related registrations may
challenged in the future and could be cancelled or narrowed. Failure to protect our trademark rights and copyrights co
prevent us intte future from challenging third parties who use names and logos similar to our trademarks and copyright
which may in turn cause consumer confusion or negatively affect conéumeecgption of our brand and products.
Moreover, intellectual property disfes and proceedings and infringement claims may result in a significant distraction
for management and significant expense, which may not be recoverable regardless of whether we are successful. S
proceedings may be protracted with no certainty of |sc@nd an adverse outcome could subject us to liabilities, force
us to cease use of certain trademarks or other intellectual property. Any one of these occurrences may have an adv
effect on our business, results of operations and financial condition.

Concerns over obesity or nutritional value of our products may reduce demandrforcrease the cost cdfome of our
products.

There is a growing concern among consumers, public health professionals and government agencies about the he
problems associated with obesity. In addition, some researchers, health advocates and dietary guidelines are sugge
that consumption of ba&ky products is one of the primary causes of increased obesity rates and are encouraging consum
to reduce or eliminate consumption of such products. Increasing public concern about obesity, additional governmer
regulations concerning the marketingbélling, packaging or sale of our products, and negative publicity resulting from
actual or threatened legal actions against us or other companies in our industry relating to the marketing, labelling or s
of our biscuits and cakes may reduce demandaifoncrease the cost of our biscuits and cakes, which could adversely
affect our profitability.
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The ProformaFinancial Statementincluded in this Draft Red Herring Prospectus may not accurately reflect our future
results of operations, financial position and cash flows.

This Draft Red Herring Prospectus contains Proforma Financial Statements of our Company as at and farttiedyear
March 31, 201smndMarch 31, 20160 give a proforma effect to the Scheme of Arrangement.Prad®rma Financial
Statementshave been preparedy ihe management solely to reflect the results of the core business operations for
comparative purposes giahe Scheme of Arrangement.

As the Prdorma Financial Statements prepared for illustrative purposes only, it is, by its nature, subject to change and
may not give an accurate picture of our actual financial position and results of operations tldtavewccurred had
such transactions beeffected by us on the dates they are assumed to haveffeerdand neither are they a reflection

or indicatve of any future results

We have incurred negative cash flows in Financial Years 2015, 2@08,7 and the nine month period ended December
31, 2017. Any negative cash flows in the future will adversely affect our results of operations and financial condition.

We had negative cash flow as set out below:

For nine
month
period
ended For Financial Year ended March 31,
December
31, 2017 2017 2016 2015
Net cash generated / (used in) investing activitig (17.51) (905.67) (975.31) (219.01)
Net cash generated / (used in) financing activitig (922.34) (136.94) 166.24 (216.67)

Any negative cash flow in the future could adversely affect our operations and financial conditions and the trading pric
of the Equity Shares. We cannot assure you that our net cash flow will be positive in the future. For further détails, see
fiFinancid StatementsandfiManagemerds Discussion and Analysis of Financial Condition and Results of Operations
beginning on pageks5 and 285respectively.

Our ability to pay dividends in the future will depend upon our future earnings and restrictive coviariamur financing
arrangements.

I n Financi al Years 2015, 2016 and 2017 we have decl a
respectively. However, our future ability to pay dividends will depend on our earnings, financialcroadii capital

requirements of our Company. We may retain all future earnings, if any, for use in the operations and expansion of ¢
business. As a result, we may not declare dividends in the foreseeable future. Any future determination as to ibe declara
and payment of dividends will be at the discretion of our Board of Directors and will depend on factors that our Board ¢
Directors deem relevant, including among others, our results of operations, financial condition, cash requirements, busin
prosgects and any other financing arrangements. Accordingly, realisation of a gain on shareholders investments will depe
on the appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in va

Contingentliabilities which have not been provided for could adversely affect our financial conditions.

Our contingent | iabilities as at December 31, 2017 ac
materialise, it could have an adsereffect on our business, financial condition and results of operation. For further
information, sediFinancial Statemenésbeginning on page 165

As at December 31, 2017, we had the following contingent liabilities:
(in mi |

Contingent Liabilities and Commitment

(To the extent not provided for): As at December 31, 2017
(@) Guarantees issued by Banks on behalf of the Company to third partig 61.53
Others
(b) Certain demands (excluding interest and penatltythe extent amount ng
ascertainedjelating to income tax, Excise Duty, Entry Tax, Service ]
and vat/sales tax matters pending with various authorities to the ¢
ascertainable from the records and details available are as follows:
0] Disputed income tax matters pending uraigpeal 2.01
(i) Excise Duty- including various show cause/ Demand Noti 69.34
pending under appeal

25



28.

29.

30.

31.

Contingent Liabilities and Commitment
(To the extent not provided for): As at December 31, 2017
(iii) Entry Tax - Claimed by Assessing Authorities pending un -
appeal
(iv) Disputed VAT/sales tax matters under appeal. 68.44
(V) Service Tax 26.13
Total 227.45

Our Statutory Auditors have includedreemphasisof matterand certain remarksn relation to our Company in the
Restated Financial Statements.

In Financial Year 201@nd the nine month period ended December 31, 20i&mphasis of mattésut not a qualification)

has been included in the examination report issued by our Statutory Auditors with respect to our Restated Financ
Statements in relation to the accounting treatment of the Scheme of Arrangement in aeamitiahedPurchase Methad

as per Accounting Standard 14ccounting for Amalgamations (AS 14) which is different from the method prescribed
under Ind AS 1088Business Combinatiod$or business combination of entities under common control. Considering that
the Scheme has been approved by NCLT and has to be mandatorily followed, no adjustment in this respect has been ca
out. For details, seBFinancial Statemenésand iManagemetis Discussion and Analysis of Financial Condition and
Results of Operatiodsbeginning on page$65 and 285 In addition, there are certain remarksd commentsin the
Companies (Auditords Report) Order, 20MmBani €EsmpAundes:
Order, 2016 (6the Orderd) i s s boe details,yse@A nédi tCernd g alR e pGoorvte
Financial Statemenés b e gi n ni n gTherencanpba igoeassurahdce .that similar matters will not form patro
financial statement®r that any such matters will not affect our financial condition and results of operations in the future,
or result in any regulatory action against our Company or penalties imposed on our Cohmyasiychremarksin the
auditor®report on our financial statements in the future may also adverf$ety the trading price of the Equity Shares.

Some of our properties are not registered in our name and are located on leased premises. There can be no assuranc
that these lease agreements will be renewed upon termination or that we will be able to obtain other premises on leas
on same or similar commercial terms.

Some of our properties including our manufacturing facilities and warehouse are located on leased. pbemise
manufacturing facility at Ghaziabad in Uttar Pradesh and Sambalpur in Odisha and our warehouse at Gauripur in Ass
are held by us under an operating lease. The term of these lease agreements ranges from three to 10 years.
manufacturing faciligs at Greater Noida in Uttar Pradesh, Hajipur in Bihar and Bhubaneswar in Odisha are held by u
under longterm lease arrangements. The term of these-temg lease arrangements ranges from 69 to 90 years. These
lease agreements may be terminated in decme with their respective terms, and any termination eremewal of such
leases could adversely affect our operations. Additionally, the warehouse obtained by us under an operating lease ha
annual escalation clause for rent payments. There can hesurance that we will be able to retain or renew such leases
on same or similar terms, or that we will find alternate locations for the existing manufacturing facilities on termslé&avoura
to us, or at all. Failure to identify suitable premises foaation of existing properties, if required, or in relation to new

or proposed properties we may purchase, in time or at all, may have an adverse effect on our production and supply ch
the pace of our projected growth as well as our business ants i@Esoperations.

Some of the agreements entered into by our Company may not be duly registered or may be inadequately stamped, whi
may adversely affect our operations.

Some oftheagreementsntered into byur Company in relation to the lease agreement fodepot at GauripuAssam,
clearing and forwarding agreements for our depots ianfeha and Andhra Pradesid our outsourcing agreement with
Fortunemay not be duly registered or may be inadequatynped. Unless such documents are adequately stamped or
duly registered, such documents may be rendered as inadmissible as evidence in a court in India or attract penalt
prescribed under applicable law, which may result in a material and adverdeorftee continuance of the operason

and business of our Company.

We have entered into certain related party transactions and continue to rely on our Promoter and Group Companies
for certain key development and support activities and guarantees.

We hae entered and may continue to enter into a number of related party transactions vidtty ddanagement

Personnelour Promoters, our Group Companitg relatives oKey Management Personnahd the enterprises over

which theKey Management Personrteve significant influence or control. These transactions or any future transactions

with our related parties could potentially involve conflicts of interest. The value of related party transactions aggregated
566.90mi | | i o542.4dmidl | 21®.84mi | | i14702mi | | i312.80mi | | i 0348.78milkibn, for the

nine month period ended December 31, 2017 and in Financial Years 2017, 2016, 2015, 2014 and 2013, respectively.

further information, se@Financial Statemenfs Note 49- Rdated Party Disclosurason page224.
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While we believe that all our related party transactions have been conducted orimateagth basis, we cannot assure
you that we could not have achieved more favourable terms had such transactions been entered into with unrelated pat
There can be no assurance that such transactions, individually or in the aggregate, will notalaeesareffect on our
business, prospects, results of operations and financial condition, including because of potential conflicts of interest
otherwise.

We require a number of approvals, licenses, registrations and permits for our business, andiline fto obtain or
renew them in a timely manner may adversely affect our operations.

We require certain statutory and regulatory permits and approvals for our business. Additionally, we may need to apply
more approvals in the future including rersdwf approvals that may expire from time to time. There can be no assurance
that the relevant authorities will issue such permits or approvals in the timeframe anticipated by us or at all. Failure by
to renew, maintain or obtain the required permitamprovals within the requisite time may result in the interruption of
our operations and may have an adverse effect on our business, financial condition and results of operations. Further, t
permits, licenses and approvals are subject to severaltiomsdiand we cannot assure you that we shall be able to
continuously meet such conditions or be able to prove compliance with such conditions to statutory authorities, which m
lead to cancellation, revocation or suspension of relevant permits/licgapeséls. Any such failure or delay in obtaining
such approvals, permits and licenses may have an adverse effect on our business and results of operations.

Many of our approvals are in the namezodtwhileABL or erstwhileABPL which have been merged anbur Company
in Financial Year 2017. We have applied to the relevant authorities for the change of name pursuant to the Scheme
Arrangement, howevesome ofthese applications are still pending.

While we have obtained a number of required approvalsuiooperations, certain approvals for which we have submitted
applications are still pending. For some of the approvals which may have expired, we may have either made or are in
process of making an application for obtaining the approval or its eénewaddition, we have not yet commenced
production at this manufacturing facilitgr ruskand we intend to relocate the manufacturing facility from Sambalpur in
Odisha. Hence, we have not renewed or applied for certain government apptdtaimanufacturing facility forusk
located at Sambalpufor details of the applications that we have made and are pending receipt of approval, and which a
required but have not yet been applied for,f€@&@vernment and Other Approvalseginning on pag@l6.

Except for the above, we believe that our operations are in material compliance with applicable laws and regulatior
regulatory authorities may allege roompliance and may subject us to regulatory action in the future, including penalties
and othelegal proceedings. Further, due to the possibility of unanticipated regulatory developments, the amount and timil
of future expenditure to comply with these regulatory requirements may vary substantially from those currently in effect

Our insurancepolicies may not protect us against all potential losses, which could harm our business and results of
operations.

While we maintain insurance coverage, in amounts which we believe are commercially appropriate, including insuran
againstemployee fidelig, marine policy, money in safére and special perils, burglargffice package policy, all risk
policy, group personal accident insurance, we may not have sufficient insurance coverage to cover all possible econol
losses, including when the loss su#fd is not easily quantifiable and in the event of severe damage to our reputation. Ever
if we have made a claim under an existing insurance policy, we may not be able to successfully assert our claim for &
liability or loss under such insurance poli©ur Compangs insurance cover as on the date of December 31, 2017 is
approximately 3,84353mi | | i on in respect of its net bl ock82860 pr
million asatDecember 31, 2017. Consequently, our Comfmimguance cover as a percentage of its net block of property,
plant and equipment asDecember 31, 2017 was approximateBs.00%. Additionally, there may be various other risks

and losses for which we are not insured either because such risks are uninsurable or not insurable on commerci
acceptable terms. The occurrence of an event for which we are not adequately or $yffisigeid could have an adverse
effect on our business, results of operations, financial condition and cash flows.

In addition, in the future, we may not be able to maintain insurance of the types or at levels which we deem necessary
adequate or at t@s which we consider reasonable. The occurrence of an event for which we are not adequately
sufficiently insured or the successful assertion of one or more large claims against us that exceed available insura
coverage, or changes in our insuranckcs (including premium increases or the imposition of large deductible-or co
insurance requirements), could have an adverse effect on our business, reputation, results of operations, financial cond
and cash flows.

Our Companys indebtedness couldversely affect our financial condition and results of operations.

As at April 30, 2018,our Compangs indebtedneséncluding fund based and ndand based facilitiesjo banks and
financi al i nst i 3946l mikiom.sWe hane anteredeiodagréements with certain banks and financial
institutions for shorterm loans and lonterm borrowings and to increase our credit limits. Some of these agreements
contain requirements to maintain financial ratios and also contain restrictive coveunemtas sequiring lender consent
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for, among other things, change in our capital structure, making any change in our constitution or composition, change
shareholding of Promoters, availing any fresh borrowings, declaring dividends, or incurring cqetalitexes beyond
certain limits. There can be no assurance that we will be able to comply with these financial or other covenants or that
will be able to obtain the consents necessary to take the actions we believe are necessary to operate ahdsinessour

Our level of existing debt and any new debt that we incur in the future has important consequences. For example, such (
could:

i increase our vulnerability to general adverse economic and industry conditions;

i limit our ability to fund futureworking capital, capital expenditures and other general corporate requirements;

i require us to dedicate a substantial portion of our cash flow from operations to service our debt;

i limit our flexibility to react to changes in our business and in the tndirswhich we operate;

i place us at a competitive disadvantage with respect to any of our competitors who have less debt;

i require us to meet additional financial covenants;

i limit, along with other restrictive covenants, among other things, our aoiliigrrow additional funds; and

1 lead to circumstances that result in an event of default, if not waived or cured. A default under one debt instrume

may also trigger crosdefaults under other debt instruments.

Any of these developments could adversafect our business, financial condition and results of operations. For details,
seefiFinancial Indebtednesdeginning on page 283

We cannot provide any assurance that our business will generate profits in an amount sufficient to enable us to service
debt or to fund our other liquidity needs as they come due. In addition, we may need to refinance all or a portion of o
debt on or before maturity. We cannot provide any assurance that we will be able to refinance any of our debt
commercially reasable terms, or at all. If we are unable to repay or refinance our outstanding indebtedness, or if we al
unable to obtain additional financings on terms acceptable to us, our business, financial condition and results of operati
may be adversely affected

Our market share and business position may be adversely affected by economic, political and market factors, some o
which are beyond our control.

Global economic and political factors that are beyond our control, influence forecasts and difectlperformance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, change
regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer credit availability, consumer deb
levels, unemployment trends, terrorist threats and activities, worldwide military and domestic disturbances and conflict
and other matters that influence consumer confidence, and spending.

Many factors affect the level of consumer spending in theatifastmoving consumer goods market and the biscuits and
cakes market, including recession, inflation, deflation, political uncertainty, the availability of consumer credit,, taxation
stock market performance, unemployment and other matters that irflaensumer confidence. Our performance may
decline during recessionary periods or in other periods where one or moreaoasamic factors, or potential maero
economic factors, negatively affect the level of consumer spending or the amount that cospentos eating out. Slow
economic growth in India, the global credit crisis, declining consumer and business confidence and other challeng
currently affecting the general economy, could lead to lower consumer spending pnoidactsgenerally.

Our operations are highly regulated in the areas of health and food safety and we may be subject to the risk of incurring
compliance costs and the risk of potential claims and regulatory actions.

Our Company is subject to various regulations and policies. For detafiResgelations and Policiédeginning on page

124. These regulations directly affect our elyday operations, and violations of these laws and regulations can result in
substantibfines or penalties, which may significantly harm our business, results of operations and financial condition
Health, safety and environmental regulation in India may become more stringent, and the scope and extent of n
regulations, including their ef€t on our operations, cannot be predicted with any certainty. In case of any change in healtt
safety or environmental regulations, we may be required to incur significant amounts on, among other things, health, saf
and environmental audits and moniibgy, pollution control equipment and emissions managerkenther, certain of our
products could lose their certification if our workers become ill or are suffering from contagious or easily communicat
diseases. The loss of any certifications from inddpat organizations, including for reasons outside of our control, could
harm our busines®Ve could also be subject to substantial civil and criminal liability and other regulatory consequences
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in the event that a health or environmental hazard was fraubé at any of our sites, or if any of our operations result in
contamination of the environment, including the spread of any infection or disease. We may be the subject of public inter
litigation in India relating to allegations of such contaminataswell as in cases having potential criminal and civil
liability filed by regulatory authorities. If such cases are determined against us, there could be an adverse effect on
business and operations.

Our Promoters will continue to retain majorityhareholding in us after the Offer, which will allow them to exercise
significant influence over us. We cannot assure you that our Promoters will always act in the Corégpanyour best
interest.

The majority of our issued and outstanding Equity Sharescarrently beneficially owned by our Promoters. Upon
completion of the Offer, our Promoters will ofyndBquity Shares, of 0% of our postOffer Equity Share capital,
assuming full subscription of the Offer. Accordingly, our Promoters will continue to exercise significant influence over
our business policies and affairs and all matters requiring sharelé@gprsval, includig the composition of our Board

of Directors, the adoption of amendments to our certificate of incorporation, the approval of mergers, strategic acquisitio
or joint ventures or the sales of substantially all of our assets, and the policies for divieleditsg,, investments and
capital expenditures. This concentration of ownership also may delay, defer or even prevent a change in control of «
Company and may make some transactions more difficult or impossible without the support of these stockhelders. T
interests of the Promoters as our Comarmpntrolling shareholders could conflict with our Comgangterests or the
interests of its other shareholders. We cannot assure you that our Promoters will act to resolve any conflicts of interes
our Conpanyd or your favour.

Our failure to protect proprietary information about our products, recipes, pricing or launch information could
adversely affect our competitive position.

We seek to maintain the confidentiality of the recipe of our products thimuggreementsiny failure to protect such
confidential information including the recipe of our products, proposed pricing, and or any launch information due t
leakage of information may harm our competitive position in the biscuits and cakes mtketgihwe attempt to protect

our trade secrets, we may not effectively prevent disclosure of our proprietary information and may not provide an adequ
remedy in the event of unauthorized disclosure of such information.

This Draft Red Herring Prospectsi contains information from an industry report which we have commissioned from
Frost & Sullivan (India) Private Limited.

This Draft Red Herring Prospectus includes information that is derived from the FS Report, pursuant to an engagem
with our CompanyWe commissioned this report for the purpose of confirming our understanding of the packaged food:
industry in India. Neither we (except as otherwise indicated), the Selling Sharehbiel@sok Running Lead Managers,

nor any other person connected wiitle Offer has verified the information in such report. The FS Report also highlights
certain industry and market data, which may be subject to assumptions. There are no standard data gathering methodol
in the industry in which we conduct our business methodologies and assumptions vary widely among different industry
sources. Further, such assumptions may change based on various factors. We cannot assure you that assumptions s
in the FS Report are correct or will not change and, accordimggyposition in the market may differ from that presented

in this Draft Red Herring Prospectus. Further, the commissioned report is not a recommendation to invest or disinvest
our Company.

Any inability to successfully develop or procure technologyfailure or disruption of our information technology
systems may adversely affect our business, financial condition, results of operations, and prospects.

Technological advances from time to time may result in our systems, methods or manufacturires faedibming
obsolete. Failure to keep up to date with such changes could result in our competitors having an advantage over us, wl
could impact negatively upon both our financial performance and our reputation. Any significant upgrade to or replaceme
of our systems could require considerable capital expenditure, which could affect our results of operations and financ
condition.

Information relating to the estimated production capacities of our manufacturing facilities included in this Draft Red
Herring Prospectus are based on various assumptions and estimates. Actual production rate may vary from such
estimated production capacity information and historical capacity utilization rates.

The information relating to the estimated production capaditi@ur manufacturing facilities included in this Draft Red
Herring Prospectus is based on various assumptions and estimates of our management, including assumptions relatir
potential facility capacity, facility operating hours and potential opertidays. Capacity additions to our manufacturing
facilities have been made on an incremental basis, including through expansion of our manufacturing facilities, improvir
material handling and other operational efficiencies in the production processditimhaaf equipment or production

lines from time to time. Actual production levels and future capacity utilization rates may vary significantly from the
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estimated production capacities of our manufacturing facilities and historical capacity utilizetsomrraddition, capacity
utilization is calculated differently in different countries, industries and for the different kinds of products we mesaufactu

In relation to our utilized capacity, certain assumptions have been made in the calculatigxcufahastalledCapacities

of our manufacturing facilities included in thisaft Red Herring Prospectas certified bya chartered enginéeActual
production levels and utilization may however vary due to seasonality in demand from the computed aagtacities

of our manufacturing facilities. Undue reliance should therefore not be placed on the production capacity information fi
our existing manufacturing facilities and any additional capacity information proposed or the historical capaatigmutil

rate information included in this Draft Red Herring Prospectus. For more detail@Qse®usines§ Manufacturing
Facilitiesd on page 118

Our Promoters and Group Companies have unsecured loans, which may be recalled at any time. Any recah of s
loans may have an adverse effect on our business, prospects, financial condition and results of operations.

Our Individual Promoters and our Group Companies, Monarch, JNPL, ACSPL, and ASPL, have currently availe
unsecured loans which may be recalbgdhe lenders at any time. In the event that any lender seeks a repayment of any
such loan, such Individual Promoters and Group Companies would need to find alternative sources of financing, whi
may not be available on commercially reasonable terme, @f. Such Individual Promoters and Group Companies may
not have adequate working capital to undertake new projects or complete the ongoing projects. As a result, any such den
may affect our business, cash flows, financial condition and results raftiopes.

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

We have issued Equity Shares in the last 12 months at a price that may be lower than the Offer Price, as set out in the
below:

Name of No. of Equity | Offer Promoters and membes
allottees Date of allotment | Shares allotted| p r i ¢ Reason of Promoter Group
All existing| February 24, 201§ 49,430,832 - Bonus issue ithe ratio BCF Trust,
Shareholders ¢ of 4:1 (Four Equity
our Company & Shares for every orMonarch,
on the recor Equity Share held b
date being our Shareholders) as { SKG Land Developer LLP
February 23 the record date beir
2018 February 23, 2018. |APPL,

Delta Nirman LLP,
Anmol Hi-Cool LLP,

JNPL,

Puneet MercantilesLP

The Offer Price is not indicative of the market price following the listing of the Equity Shares. For detdiGagital
Structure® beginningon page 66

We will not receive any proceeds from the Offer. Our Selling Shareholders will receiverntiee proceeds from the
Offer.

This Offer comprises of an offer for sale of ugt®@gqui ty Shares of our Company fo
Shareaggr egat i ng mifionthmugh an offelsfdr Sale @fQp fo 6Bquity Shares byhe Promoter Selling
Shareholdea ggr egati ng up ,tumto] OHquity SHarks b§ BKGrhand Devetopers Ladgyregating up

t o 2 2 5,udtq OHguity Sharesrby Delta Nirman Ll&Pg gr egat i ng u p[0 fEquity Sha4e by0 0
Anmol Hi-CoolLLPaggr egati ng u pandtuptd OEgRify Sharés byrRuhekt Mercantiles LLP aggregating
up B6.00million. The entire proceeds from the Offer will be paid to the Selling Shareholders. We will not ietgive
proceeds from the Offer. For details, $&dbjects of the Offérbeginning on page 75

Certain Directors and Key Management Personnel do not have any documents evidencing certain information in
relation to their past experience and educatiorlalifications.

Certain Directors and Key Management Personnel do not have any documents evidencing certain information in relati
to their past experience and educational qualifications. Some of ouEXmutive, Independent Directoiigscluding
MamtaBinani, Sunil Kumar Agarwaland Debanjan Mandal, do not have any documents evidencing their past experience
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included in their biography under the sectf@ur Managemerit Brief Biographies of Directoson page 135Further,

one of our Key Management Faanne] Avik Mukherjee d@s not have any documents evidencihig educational
qualifications included imis biography under the sectid@®ur Managemerit Key Management Personnein pagel46.
Accordingly, in making such disclosures, we have reliedftidavits executed bilamta Binani,Sunil Kumar Agarwal
Debanjan Mandal and Avik Mukherjed&/e cannot assure you that such disclosure is true and accurate and that it does nc
have any inadvertent errors or omissions.

Our Group Companies, ACSPL and BHRIbave been categorized é3igh Risk Financial Institution by the Financial
Intelligence UnitIindiad

Our Group Companies, ACSPL and BHPL, have been categorizédigis Risk Financial Institution by the Financial
Intelligence Unitindia (the AFIU 1 Indiad), Ministry of Finance Government of India for failure to register a principal
officer with the Director, FIU India, under the Prevention of Monrégundering Act, 2002 (thBPMLA Actd) and the
rules thereunder. For further details, $€mitstandingLitigation and Material Developmenis Litigation against our
Group CompaniesActions by statutory and regulatory authoritiea CSPL and BHP&on page314.

We cannot assure you that no action will be taken or penalty imposed agaiidtoopr Companie$or such non
compliance. Any actioor penalty against our Group Companiesild have a material adverse effect on our reputation,
business and operatis.

One of aur Group Company, APPL haincurred losses in the preceding Financial Yeand may incur losses in the
future.

One of our Group Companie8PPL, has incurred losses during the preceéingncial YearFor further details of the
lossmaking Group Companies, sé@ur Group Companied beginning on pagé57. There can be no assurance that the
Group Companies will not incur losses in the future or that there will not be an agfffecsen our Compariy reputation

or business as a result of such losses.

EXTERNAL RISK FACTORS

48.

49.

Any changes in the regulatorframework could adversely affect our operations and growth prospects.

Our Company is subject to various regulations and policies. For detaflRsgelations and Policiésbeginning on page

124. Our business and prospects could be materially advefSetfed by changes in any of these regulations and policies,
including the introduction of new laws, policies or regulations or changes in the interpretation or application of existin
laws, policies and regulations. There can be no assurance that opai@omill succeed in obtaining all requisite
regulatory approvals in the future for our operations or that compliance issues will not be raised in respect of onspperatio
either of which could have an adverse effect on our business, financial coadiioesults of operations.

There could be political, economic or other factors that are beyond our control but may have an adverse impact on our
business and results of operations should they materialize.

Our Company is incorporated in India. Our Regitleand Corporate Office, and all of our management, is located in
India. As a result, we are highly dependent on prevailing economic, political and other prevailing conditions in India, an
our results of operations are significantly affected by thewirig factors, among others:

€) the macroeconomic climate, including any increase in Indian interest rates or inflation;
(b) changes in Government policies which may adversely affectndiempetitive advantage;
(c) any exchange rate fluctuations, the impositaf currency controls and restrictions on the right to convert or

repatriate currency;

(d) any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in Indiz
and scarcity of financing for our expansions;

(e) prevailing income conditions among Indian corporations;

® volatility in, and actual or perceived trends in trading activity on, sddaincipal stock exchanges;

(9) changes in Indi& tax, trade, fiscal or monetary policies;

(h) political instability, terrorismmor military conflict in India or in countries in the region or globally, including in

Indiads various neighbouring countries;
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0] occurrence of natural or manade disasters;

0) prevailing regional or global economic conditions, including in Igd@incipa export markets;

(k) other significant regulatory or economic developments in or affecting India or its liquid seaborne logistics
industry;

)] international business practices that may conflict with other customs or legal requirements to which we are subje

including antibribery and anicorruption laws;
(m) logistical and communications challenges;

(n) being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgmenfsiieign legal systems or incurring additional costs to do so;

(0) any downgrading of Indéa debt rating by a domestic or international rating agency; and
(p) instability in financial markets.

If any of the above risks materialize, our business, resulipefations, financial condition and the price of the Equity
Shares could be adversely affected.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and U.S.
GAAP, which may be material to invest@rasessment of our financial condition.

Our restated financial statements as of and for the FinanciaR®@&ar and for the nine month period ended December 31,
2017 included in this Draft Red Herring Prospectus have been prepared under Ind AS notififlteu@dmpanies (Indian
Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act, 2013 except to the extent of departure
accounting of Business Combinations as per the provisions of IfilDBBBusiness Combinatioaslue to the Scheenof
Arrangement.

The date of transition to Ind AS as required in terms of notification dated February 16, 2015 issued by MCA is April 1
2016. In order to comply with the provisions of notification no. SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016
issued by SEBI, financial statements for Financial Years 2015 and 2016 included in this Draft Red Herring Prospectt
have also been restated on proforma basis by applying the principals and provisions of Ind AS and thereby, the transit
date for this Inited purpose has been assumed to be April 1, 2014. The rgstatedna financiaktatements for the
FinancialY ears 2015 and 2016 are subject to change and may not give an accurate picture of our actual financial posit
and results of operations thabuld have occurred had such transactions by us been affected on the dates they are assun
to have been affected.

Our restated financial statements as of and for the Financials Years 2014 and 2013 included in this Draft Red Herri
Prospectus have beprepared under Ind GAAP. SBRestated Financial Statemedtseginning orpage B5.

Except as otherwise provided in the Restated Financial Statements with respect to Indian GAAP, no attempt has been nn
to reconcile any of the information given in tlisaft Red Herring Prospectus to any other principles or to base the
information on any other standards. Ind AS differs from other accounting principles with which prospective investors ma
be familiar, such as Indian GAAP, IFRS and U.S. GAAP. Accordirhly, degree to which the financial statements
included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on tlés reader
level of familiarity with Ind AS. Persons not familiar with Ind AS should limit their rele&aon the financial disclosures
presented in this Draft Red Herring Prospectus.

In addition, our Restated Financial Statements may be subject to change if new or amended Ind AS accounting stand:
are issued in the future or if we revise our electimnselected exemptions in respect of the relevant regulations for the
implementation of Ind AS.

If more stringent labour laws or other industry standards in India become applicable to us, our profitability may be
adversely affected.

We are subject to aumber of stringent labour laws. India has stringent labour legislation that protects the interests o
workers, including legislation that sets forth detailed procedures for dispute resolution and employee removal ai
legislation that imposes financial ajpitions on employers upon retrenchment. Our employees are also organised in unions
If labour laws become more stringent or are more strictly enforced, it may become difficult for us to maintain flexible
human resource policies, discharge employees or sisejnany of which could have an adverse effect on our business,
results of operations, financial condition and cash flows.
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An active trading market for the Equity Shares may not develop and the price of the Equity Shares may be volatile.

Prior to theOffer, there has been no public market for the Equity Shares. An active public trading market for the Equity
Shares may not develop or, if it develops, may not be maintained after the Offer. Our Cangathe Selling
Shareholdersn consultation with th Book Running Lead Managers, will determine the Offer Price. The Offer Price may
be higher than the trading price of the Equity Shares following the Offer. As a result, investors may not be ablérto sell th
Equity Shares at or above the Offer Pricetdha time that they would like to sell. The trading price of the Equity Shares
after the Offer may be subject to significant fluctuations and be influenced by many factors, including:

€) guarterly variations in our results of operations;

(b) results of operains that vary from the expectations of securities analysts and investors;

(c) results of operations that vary from those of our competitors;

(d) any large losses on investments made on our own account;

(e) changes in expectations as to our future financiabpmadnce, including financial estimates by research analysts

and investors;
() a change in research analgsecommendations;

(9) announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capit
commitments;

(h) announcements by third parties of significant claims or proceedings against us;
0] new laws and government regulations applicable to the industries we operate in;
)] additions or departures of key management personnel,

(k) changes in interest rates;

0] fluctuations in stock market trading volume; and

(m) general economic and stock market conditions.

There can be no assurances that the prices at which the Equity Shares are initially traded will correspond to the price
which the Equity Shares will trade the market subsequently. In addition, the Indian stock market has from time to time
experienced significant price and volume fluctuations that have affected the market prices for the securities of Indi
companies. As a result, investors in the Eq@dhares may experience a decrease in the value of the Equity Shares
regardless of our operating performance or prospects.

There is no guarantee that the Equity Shares will be listed on BSE and NSE in a timely manner or at all.

In accordance with Indianwaand practice, permission for listing and trading of the Equity Shares issued pursuant to the
Offer will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading wi
require all relevant documents autlzong the issuing of Equity Shares to be submitted. There could be a failure or delay
in listing the Equity Shares on BSE and NSE. Any failure or delay in obtaining the approval would restrict your ability tc
dispose of your Equity Shares.

Future issuan@s or sales of the Equity Shares by any existing shareholders could significantly affect the trading price
of the Equity Shares.

The Equity Shares offered in the Offer will be freely tradable without restriction in the public market. The existing
sharehders will be entitled to dispose of their Equity Shares following the expiration of a orféogkaino period, other

than the minimum promotedssontribution of 2% of the Equity Shares of our Promoters that will be locked in for three
years. Any futurequity issuances by us, including pursuant to any employee stock option plans that we may have, or sal
of the Equity Shares by our Promoters may adversely affect the trading price of the Equity Shares. In addition, a
perception by potential investditsat such issuances or sales might occur could also affect the trading price of the Equity
Shares.

Furthermore, the market price of the Equity Shares could decline if some of our existing Shareholders sell a substan
number of Equity Shares subsequienlisting or the perception that such sales or distributions could occur. This, in turn,
could make it difficult for you to sell Equity Shares in the future at a time and at a price that you deem appropriate.
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Economic developments and volatility securities markets in other countries may cause the price of the Equity Shares
to decline.

The Indian economy and its securities markets are influenced by economic developments and volatility in securiti
markets in other countries. Invesoreactiongo developments in one country may have adverse effects on the market
price of securities of companies situated in other countries, including India. For instance, the recent financiaherisis in t
United States and European countries lead to a globaicfadlaand economic crisis that adversely affected the market
prices in the securities markets around the world, including Indian securities markets. Negative economic developmer
such as rising fiscal or trade deficits, or a default on national dedittyén emerging market countries may affect investor
confidence and cause increased volatility in Indian securities markets and indirectly affect the Indian economy in gener

The Indian stock exchanges have experienced temporary exchange closuresidiaokisy settlement delays and strikes

by brokerage firm employees. In addition, the governing bodies of the Indian stock exchanges have from time to tin
imposed restrictions on trading in certain securities, limitations on price movements and ngaiiggments. Furthermore,

from time to time, disputes have occurred between listed companies and stock exchanges and other regulatory boc
which in some cases may have had a negative effect on market sentiment.

Our ability to raise capital outside Indianay be constrained by Indian law, which may adversely affect our financial
condition, results of operations and prospects.

We are subject to exchange controls in India that regulate borrowing in foreign currencies. Such regulatory restrictio
limit our sources of financing our operations and hence could constrain our ability to obtain financing arrangements ¢
competitive tems. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreigr
currencies will be granted to us without onerous conditions, or at all.

Limitations on foreign debt may constrain our ability to raise cost effectivairfg for implementing asset purchases,
refinancing existing indebtedness, or financing acquisitions and other strategic transactions may have an adverse effec
our business growth, financial condition and results of operations.

Changes in tax laws oregulations, or their interpretation, such changes may significantly affect our financial
statements for the current and future years, which may have a material adverse effect on our financial position, business
and results of operations.

Any change in Idian tax laws, including the upward revision to the currently applicable normal corporate tax rate of 3C
% along with applicable surcharge and cess, could affect our tax burden. Other benefits such as exemption for inco
earned by way of dividend from iagtments in other domestic companies and units of mutual funds, exemption for interest
received in respect of tefree bonds and lontgrm capital gains on equity shares, if withdrawn by the statute in the future,
may no longer be available to us. Any acbecorder passed by the appellate authorities/tribunals/courts would have an
impact on our profitability.

For instance, as of July 1, 2017, GST in India replaced taxes levied by central and state governments with a unified
regime in respect of certagoods and services for all of India. However, given the recent introduction of the GST in India,
there is no established practice regarding the implementation of, and compliance with, GST. Our business and finan
performance could be adversely affectgdany unexpected or onerous requirements or regulations resulting from the
introduction of GST or any changes in laws or interpretation of existing laws, or the promulgation of new laws, rules an
regulations relating to GST, as it is implemented.

Further, as GST is implemented, there can be no assurance that we will not be required to comply with additional procedu
and/or obtain additional approvals and licenses from the government and other regulatory bodies or that they will r
impose onerous reements and conditions on our operations. Any such changes and the related uncertainties with respe
to the implementation of GST may have a material adverse effect on our business, financial condition and results
operations.

The Government has enadtthe GAAR which have come into effect from April 1, 2017. The tax consequences of the
GAAR provisions being applied to an arrangement could result in denial of tax benefit amongst other consequences. In
absence of any precedents on the subjectpiblecation of these provisions is uncertain. If the GAAR provisions are made
applicable to our Company, it may have an adverse tax impact on us. We cannot predict whether any tax laws or regulati
impacting our products will be enacted, what the natackimpact of the specific terms of any such laws or regulations
will be or whether, if at all, any laws or regulations would have a material adverse effect on our business, finanicial condit
and results of operations. Additionally, in view of individnature of tax consequences and the changing tax laws, each
prospective investor is advised to consult their own tax consultant with respect to the specific tax implications arising o
of their participation in the Offer.
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Investors may be subject tadian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, capital gains arising from the sale of Equity Shares in an Indian company are genera
taxable in India. However, any gain realized on the salistefl equity shares on or before March 31, 2018 on a stock
exchange held for more than 12 months will not be subject to long term capital gains tax ihSadiaities Transaction

Tax (ISTTO) is paid on the saleansaction and additionallgsstipulated by the Finance Act, 2017, STT had been paid at
the time of acquisition of such equihares on or after October 1, 2004, except in the case of such acquisitionsyof equit
shares which are not subject STT, as notified by the Central Governmemder notification no. 32017/F. No.
370142/09/201-TPL on Jue 5, 2017. However, the Finandet, 2018, has now levied taxes on such long term capital
gains exceeding 100,000 arising fr om antmlingto exéemptBreu i t
unrealised capital gains earned up to January 31, 2018 on such EquitysBhgetsto specific conditions. Accordingly,

you may be subject to payment of long term capital gains tax in India, in addition to payment of STT, on thangale of
Equity Shares held for more than 12 months. STT will beeteweh and collected by a doniegtock exchange on which

the Equity Shares are sold.

Further, any gain realized on the sale of listed equity shares held foo@ @iel2 months or less Wvbe subject to short
term capital gains tax in India. Capital gains arising from the saleedEduity Sharesvill be exempt from taxation in
India in cases where the exemption from taxation in India is provided under a treaty between India andrthefcoun
which the seller is resident. Generally, Indian tax treaesot limit Indias ability to impose tax on capital gains. As a
result, residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gaie sglen th
of the Equity Shares.

QIBs and Nornstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the ICDR Regulations, QIBs &tah-Institutional Bidders are not permitted to withdraw or lower their Bids

(in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidder:
can revise their Bids during the Bid/Offer Period and wildtheir Bids until Bid/Offer Closing Date. While we are
required to complete Allotment, listing and commencement of trading pursuant to the Offer within six Working Days fron
the Bid/ Offer Closing Date, events affecting the Biddelecision to investn our Equity Shares, including adverse
changes in international or national monetary policy, financial, political or economic conditions, our business, results
operation or financial condition may arise between the date of submission of the Bid ammdeAd]olisting and
commencement of trading. We may complete the Allotment, listing and commencement of trading of our Equity Shar
even if such events occur, and such events may limit the Bédaslity to sell our Equity Shares Allotted pursuant to the
Offer or may cause the trading price of our Equity Shares to decline on listing.

Prominent Notes:

f

Initial public offering ofuptd 6] Equity Shares of our Company for <cas|
up to 7,500h0@n mofFfFeonfohr cswadg e otlie Prorpotett Selling Shareh&deru i t
aggregating up to 7,204.00 million, up to [ 0] Equi
million, up to [O0] Equi tegdthiamesumyt el t4A0.NO O mainl -ILiLdn
Cool LLP aggregating up to 25.00 million and wup to
6.00 million. The Offer would constitutp 6% of our posiOffer paidup Equiy Share capital.

Bidders may contact the Book Running Lead Managers, who have submitted the due diligence certificatarid StBI
Registrar to the Offefior any complaints pertaining to the Offer. For details of contact information of the Book Running
Lead Managers, please see the section enii@etheral Information beginning on pags8.

The net worth of our Company as at March 31, 2017 and as at December 31, 2017, as per our restated financial staten
included in this Draft18%3miH elriroi2aBHa%rdilions rpspectivalys Forwrere
information, sediFinancial Statemendsbeginning on pag&6s.

The net asset value per Equity Share as at March 31, 2017 and as at December 31, 2017, as per our Restated Fin:
Statements included in thi®8@amdld2.1Respectirber ri ng Pr ospe

The average cost of acquisition per Equity Share by our Promoters and the Selling Shareholders is:

Name of Promoter/ Selling Number of Equity Shares held Average cost of
Shareholders
Promoters
Bimal Kumar Choudhary - Not Applicable
Biswanath Choudhary - Not Applicable
Gobind Ram Choudhary - Not Applicable
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Name of Promoter/ Selling Number of Equity Shares held Average cost of
Shareholders

Dilip Kumar Choudhary - Not Applicable
Baijnath Choudhary and Fami 51,132,585 0.005
Trust

Non-Promoter Selling Shareholders

Anmol Hi-Cool LLP 177,860 4.73
Delta Nirman LLP 279,995 0.00
Puneet Mercantiles LLP 41,995 7.14
SKG Land Developers LLP 1,598,620 0.39
Total 53,231,055 -

As certified by our Auditors by their certificate datethe B, 2018

For details of transactions by our Company with our Group Companies during the last Financial Year including the natu
and cumulative value of the transactions,@&rancial Statemenfs Note 49 Related Party Disclosuteon page 224

There has beeno financing arrangement whereby the members of the Promoter Group, our Directors, or any of thei
respective relatives have financed the purchase by any other person of securities of our Company other than in the not
course of the business of the ficang entity during the six months period preceding the date of the Draft Red Herring
Prospectus.

None of our Group Companies have any business or other interest in our Company, except as ftatadcial
Statementsi Note 49 Re | at ed P ar onpagd224ndiOor Sroup€ompaniésbeginning on pags7.

The name of our Company was changed fiiBansal Biscuits Private Limitédo fiAnmol Industries Private Limitexhs

our Company was engaged in the manuférguactivities of bakery products in the brand name of Anamal a fresh
certificate of incorporation was issued on May 23, 2@L6ther, pursuant to a resolution passed by our shareholders on
March 25, 2017, our Company was converted in to a publi¢eihiompany, following which our name changed to
fAnmol Industries Limited, and a fresh certificate of incorporation was issued on March 30, 2017. Pursuant to the change
in the name of our Company, no changes were made in the objects clause of thendemafaAssociation. For further
details, seéHistory and Certain Corporate Matteybeginning on page 128
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SECTION Ill: INTRODUCTION

SUMMARY OF INDUSTRY

The information contained in this section is derived fromRB8dReportwhich was commissioned by our Compang certain
publicly available sources. Neither we, nor any other person connected with the Offer has independently verified thismnforma
Industry sources and publications generally state that the informatiomiocedttherein has been obtained from sources generally
believed to be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed and theicearadtility
be assured. Industry publications are also prepared based on infonmas of specific dates and may no longer be current or
reflect current trends.

Investors should note that this is only a summary of the industry in which we operate and does not contain all infoatation tt
should be considered before investing in tlggify Shares. Before deciding to invest in the Equity Shares, prospective investors
should read this Draft Red Herring Prospectus, including the informatiofilmdustryd, fiOur Business and fiFinancial
Informatiord beginning on page83, 106 and 165espetively. An investment in the Equity Shares involves a high degree of risk.
For a discussion of certain risks in connection with an investment in the Equity Shaf@RiskeEactors beginning on pagé4.

India&s Growth Story
India Macro-Economiclndicators

'Exhibit 1: India T Nominal GDP growth: 20162022, Value (US$ Billion)

3,924
3,557
3,225
2,926
2,654
2,439

2,264
2,090

1,708

2010 2015 2016 2017 2018 2019 2020 2021 2022

Source: International Monetary Fund

India was one of the few countries that continued to see brisk growth despite the global economic slowdown de20it62014
Accordingto Reserve Bank of India (RBI), a 6.5% growth in real GDP and an improvement in the Gross Value Added (GVA
growth in FY-2018 is expected as crucial sectors are poised to revive from the disruptions caused by GST implementation &
demonetisation. Accordinto RBI, lowerthanexpected inflation in 20218 pulled down the nominal GDP growth to about 9.5%

as against the budgeted 111%.5% while the estimated GVA growth at 6.7% also fell short of expectation. The recoveryds India
GDP growth will be relatiiy gradual, preventing price pressures from rebounding and allowing the RBI to keep rates on hold.

With changing lifestyle and rising disposable income, the food market in India sees substantial investments. Accordstyto Min
of Commerce and Industryndian organized packaged foods market isneatit e d  a t illion and is éxpetedito grow at
Compound Annual Growth Rate (CAGR) of 12% in the next five years. According to the Department of Industrial Policies an
Promotion (DIPP), the food procesgisector in India received around US$ 727 million worth of Foreign Direct Investment (FDI)
during FY 201617. This is expected to increase in the coming years with FDI policy and procedure having been simplified ar
liberalized in key sectors like food m®ssing, defence manufacturing, telecommunications, agriculture, pharmaceuticals, civil
aviation, space, private security agencies, railways, and insurance etc.

Of the total food market in India, the share of food processing industry is about 32%. @mmtri food processing industry to

the GDP is about 14%. This sector also accounts for about 6% of the total industrial investment. The per capita foobnonsump
in India is almost on¢hird of developed economies. The low per capita consumption anthgé of food in particular pockets
offer tremendous opportunities for food companies. This has been recognized by many companies, including the glo
multinationals increasingly investing in India.
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Role of Youth Population

Exhibit 2: India T Demographics: 20162022

No. of People (Million)

—— -
103 108
-%- 98

142 148 154

432 463 470 476 482
380 375 371 368 365
2010 2016 2018 2020 2022
0-14 years 15-34 years 35-44 years 45-54 years M 55-64 years W >=65 years

Source: Health Nutrition and Population Statistics

Indiads population is expected to continue to grow at a stable rate of 1.1% over the next five years. The share of younip@eople ir
total populatiord 63% in 2016 is of crucial impotance and highlights an enormous potential for growth as youth population is
the primary demand driver for various products, including foods in general and packaged foods in particular. A larggepefrcenta
youth population implies availability of a potélly large future workforce with the ability to spend more money. Increasing
disposable income, availability of easy credit options are some of the critical factors influencing the spending. As twatpared
emerging and developed economies Indi@mds$ out with a higher share of young population. The percentage of youth population
of other emerging economies is as mentioned: GtiB&b, Russi®1%, Brazid 53%, South Africeb6%, while in developed
economies it is: UK 49%, USA 50%.

Burgeoning MiddleClass

Exhibit 3; India T Split by Economic Class: 2012020
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Note: Figures in the brackets represent million individuals. Poverty Line is as defined by the Planning Commission
of India. The definition of poverty 1 4,365 per month per househol d

Source: National Council for Applied Economic
Research (NCAER), and Frost & Sullivan

The middle class plays a vital role in the cougggrowth. Increasing from 44% of the total population in 2010 to an estimated 62%
by 2020, the middle class is the pam propeller of demand across all sectors including food, consumer products, and realty tc
name a few. The economic liberalization of the early 1990sdtmked growth in the Indian market; attracted by this growth, a
large talent pool, and cheaper labgosts, global companies entered India, unleashing multiple employment avenues, and therek
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creating a more robust middle class.

Most companies target the middle class because of the sheer number of people in this bracket. With incomes to spend, b
upwardly mobile, and influenced by global trends, the middle class has increased the share of wallet for food, espexjally pack
foods, while experimenting with tastes, cuisines, flavours, and products. Companies have started basing their stragegies or
behavioural traits of the Indian middle class.

Share of Wallet Indian Consumers

Exhibit 4; India Middle -Class Consumer Expenditure Split by Type

2010 2017
20% 20%
28% 31%
INR 3,30,000 INR 4,30,000
20% 18%
Food Transportation Food Transportation
M Housing B Education and Leisure M Housing M Education and Leisure
W Apparel M Durables W Apparel W Durables

Source: Frost & Sullivan Analysis

The figure mentioned indicates typical annual expenditure ¢fidian middle class family

A look at the consumption pattern of the typical middle class or upjzktle class families in India indicates that about 31% of
their total expenditure is on food. While this can be partially attributed to the increasirg gireesential food ingredients, the
effect of packaged foods cannot be ignored. The large variety, ease of use, convenience, and instant options thatbgre offere
packaged foods are very attractive to consumers, especially in cases where both tseaspauskking, and there is not enough
time to cook regular meals. Options ranging from packaged salads, snackgpreaoly meat products and reatiyeat meals are
becoming an integral part of the Indian kitchen. With a variety of snacking optiorgsaiitable to the consumers, biscuits and
cakes are also coming up with a variety of flavours and healthy snacking options to retain share of snacking itemsurhtire con
This trend is expected to continue as consumers, especially in large citiemrfatraints for time due to long, uncertain working
hours and lengthy travel times. Food companies have identified this trend and are innovating to deliver foods that affdr tast
required nutrition with minimum effort and in the shortest possible tontee consumers. These needs for packaged foods will
continue to drive the growth of the Indian food market over the next 5 to 10 years.

The major macroeconomic parameters like urbanization and increasing share of young population etc. highlidgrtsiahenmb
growth that can be expected in the food industry over the next ten years. Of this, the packaged foods market is dhpedstlar
as it is expected to witness doulligit growth over the next 5 to 10 years.

Megatrends are large sociatonomic, political, environmental or technological changes that occur gradually over a period anc
influence a wide range of activities, processes, and perceptions for extended periods. These trends are increasiaglyitpalying
role in driving growh and are significant for strategy development. Exhibit 5 showcases some of the kasenmdgyan India and

their impact on the food industry.
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Exhibit 5: Mega Trends

Mega Citles, Mega regions, mega
corridors, City as a Customer
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and developed ones with large for letsure / cool to have
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* Growing affinity for ethnic
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Source: Frost & Sullivan Analysis

With a trend towardarbanization and briclndclick (online purchases), the demand for packaged foods will increase. Add to this

the increasing awareness about health and wellness; consumers are looking for packaged foods that undergo minimal proce
and are deemed heajthLabelling of nutrition details and listing the ingredients are other significant outcomes of health and
wellness. Social trends, with increasing penetration of the Internet and media, are resulting in consumers trying sedrisiigine

the demand foglobal flavours.

Some of the key product segments that will evolve based on the megatrends includefeadRTE) and Readfp-Drink (RTD)
segments, fortified foods and functional beverages, intelligent packaging, ethnic and global tastes, efah®anagor consumer
trends in the food industry as a result of megatrends are outlined in Exhibit 6.

Exhibit 6: Key Consumer Trends in the Indian Food Industry

Nutritional Facts

Increasing habit of reading labels to
understand product claims and
nutritional facts

Taste
Product which is new to the palate,

Consumption Good for you!

Experience No artificial ingredients,
Produc_ts whbct'm suit o low fat, high fibre and
‘Snackification organic version of
while skipping products

conventional meals.

Healthy and organic preferences

Packaging

Something which offers Functional Products

ease towards multiple Look out for functional products
consumption occasions which reduce risk of chronic diseases
on the go. Also, which suits the beyond basic nutritional functions
‘Style Statement’

Source: Frost & Sullivan Analysis
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Overview of the Packaged Food Market in India
Packaged Foods Market

Packaged foods include reattyeat / readyto-cook foods that are packed and sold to consumers. They are primarily aimed at
convenience and usually undergo a certain degree of processing to increase shelf life, taste, stability, etc

Exhibit 7: India Total Packaged Foods Marketi Split by Type, 2017

40% 30%
30%
INR 3500 En
70% 60% 70%
Organized Unorganized 2010 2017
Organized Unorganized
1 The total packaged food market is estimated to be abo
(2450 bn) and unorganized about 30%(1050 bn).

i In last 78 years, the preference for established brands of packaged food products have increased thus increasing the s

of the organized market.

Exhibit 8: India Organized Packaged Foods Market' Split by Product Type, 2017
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* Others include packaged soups, cadrfoods, chilled and frozen foods, etc.

Source: Frost & Sullivan Analysis

i Lifestyle changes, increasing affordability, urbanization, andfased lifestyle are some of the critical factors that have
boosted demand for packaged foods. Over thddastio five years, the market for organized packaged foods has grown
at about 225%.

i Packaged foods include bakery products, canned/dried processed food, frozen processed food, meal replacement proc

dairy products, snacks, confectioneries, bevesagte. While many of these segments were traditionally present, emerging
categories are processed dairy products, frozen+teegiyt foods, diet snacks, processed meat, probiotic drinks and so on.

i Increasing product and packaging innovation, emphadigalthy foods and growing demand for convenience foods will
continue to drive the demand for packaged foods at over 30% over the next few years, as well.
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Indian Packaged Biscuits Market

35% mar k

Biscuit is one of the dominant segments of the Indian bakexyr k e t , c for
2010 to 2017.

acc
230 Bn in 2017 grew at a CAGR of 9.0
of 8.2% between 2019 and 2022.

ounting
% from
The biscuit market can be segaged into several parts including cookies, cream, glucose, marisaitamacker, salt cracker, milk
biscuits, health biscuits and rusks. Cookies represent the most popular biscuit type accounting for 25% of the Indidbigaakage
market in 2017. vas followed by cream (18%), glucose (15%), marie (11%)sattrcracker (10%), rusk (8%), salt cracker (6%),
milk (5%) and health biscuit (2%)

Exhibit 10: India Overall Biscuits Market 1 Market Share by Type, 2017

5%2%
6% 25% Cookies
8% Cream
M Glucose
INR 230 Bn B Marie

W Non-salt cracker
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Salt cracker
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Source: Frost & Sullivan Analysis

Cream biscuit, healtbased digestive biscuit, n@alt cracker and marie biscuits are the most attractivesagiments that are
expected to grow rapidly (CAGRB1%) in the next five years. Demand for health and marie biscuits are mainly driven byggrowin
health awareness among the consumers whereas cream biscuits are popular among kids and teenagers.

Demand for glucose and milk based biscuits are saturated as consumers are looking for new variants and flavoursitieeathe trad
biscuits subtype. Hemrg this biscuit subtype is expected to have considerably slower growth rate (GCA%Rid the next five
years.

Indian Cakes and Pastries Market

The Indian bakery industry is one of the biggest sections in the c&ipigcessed food industry. The bakerarket is mainly
segmented into various product categories like bread, biscuits, pastries, cakes, buns and rusks. The cakes and patstrées segme
the third highest share in the overall bakery market in India with 12.2% share in 2017. The cakesiaadngaket has grown at

a CAGR of 16.8% from 2010 to 2017 to reach 51,285 mil |l
million by 2022 growing at a CAGR of 15.1% between 2019 and 2022.

Companies such as Britannia have tzhed single portion packs, which has boosted the sale of packed cakes.
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Exhibit 26: India Cakes and Pastries Marketi Market Share by Type, 2017

Artisanal cakes
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62%
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Source: Frost & Sullivan Analysis
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SUMMARY OF BUSINESS

Investors should note that this is only a summary of our business in which we operate and does not contain all infatnation tl
should be considered before investing in the Equity Shaias.should carefully consider all the information in this Draft Red
Herring Prospectus, including this sectidiRisk Factors, filndustrny, fiFinancial Statementsand fiManagemerds Discussion

and Analysis of Financial Condition and Results of Operafidmsginning on page$4, 83, 165 and 285, respectively, before
making a investment in the Equity Shares. In this section, referenéegely fiourd andfiusd are to our CompanyAn investment

in the Equity Shares involves a high degree of risk. For a discussion of certain risks in connection with an inveseriequity th
Shares, sedRisk Factors beginning on pagé4.

The following discussion contains forwdbking statements that reflect our plans, estimates and beliefs. Our actual results could
differ materially from those discussed in the forwrdking statements. S&E&orward Looking Statemenitsand fiRisk Factosd
beginning on page$3 and 14, respectively for factors that could cause or contribute to these differences. Unless otherwise state
or the context otherwise requires, the financial information presented in this section is derived from the Rexiatém
Statements.

Overview

We are a branded packaged food company focused on biscuits and cdiésmaoblis our flagship brand. We have over the years
leveraged our established brand presence in northern and eastern India, strategic supply cleaitefsiandistribution network,
diversified product portfolio and consequent value proposition for consumers, strategically located manufacturingafadilities
experienced promoters and senior management team to establish the Anmol brand into arésstiog across India. We are the
fourth largest biscuit brand and the fifth largest cake brand in India in terms of réoe@adendar Yar 2017 In the eastern parts

of India, we rank third across the biscuits segment and fourth across the cakes seggmmastof revenutor Calendar Year 2017
(Source: FS Report

Our diversifiel product portfolio containmore than 6@arieties of biscuits under categories such as crackers, sweet biscuits, health
biscuits, cream biscuits and cookies; amore than 2%arieties of cakes under bar cakes, tiffin cakes, sandwich cakes and cup
cakes. Our diversified product portfolio enables us to cater to a wide range of taste preferences and consumer segavents. We
products in the premium as well as mass market cagsgavhich makes our products less susceptible to shifts in consumer
preferences, market trends and risks of operating in a particular product category. In addition, we also manufactureraoieexpo
than 20varieties of biscuits for other companiesnfrtime to time.

We have established an extensive distribution network across 17 states in India comprising of three depots; more tkan 200 s
stockists, who in turn sell our products to mtitan 2,500 local distributorghereafter, our products aristibuted to retail outlets

that sell to consumers. Our biscuits and cakes are being sold in approximately 1.8 million retail outlets Soundie.. FS Report

We have six manufacturing facilities which are located at Dankuni and Panchghara in Wigdt Becater Noida and Ghaziabad

in Uttar Pradesh, Hajipur in Bihar and Bhubaneswar in Odistiiean Actual Installed Capacity of 294,544 MTPA for biscuits and
8,148 MTPA for cakes; and production of 144,430.50 MTPA for biscuits and 2,484.89 MTPA ésraskt March 31, 2018. We
have an additional manufacturing facility at Sambalpur in Odisha with an aggregate installed capacity of 3,600 MTPAMer rusk.
have not yet commenced production at this manufacturing facility and intend to relocate the tonangfacility from Sambalpur

in Odisha. We also outsource manufacturing of our biscuits to Fortune at its manufacturing facility at Sambalpur, Odisha. T
Fortune facility has an aggregate installed capacity of 10,200 MTPA for biscuits and its prodastigA01.28 MTPA as at March

31, 2018.0ur manufacturing facilities are strategically located, close to our key markets in northern and eastern India, whi
accounted for 93.9% and 93.09 % of our sale of products in the Financial Year 2017 and thaaniie period ended December

31, 2017, respectivegnd also close to locations from where we get our raw material supplies. The location of our facilities enable
us to maintain freshness of our products and ensuresffmséncies in procurement of ramaterial as well as transportation of
finished products, and enables us to leverage economies of scale in relation to efficient logistics operations andpontatitnan
costs. In order to maintain consistent quality and freshness of our producgs®6f0our products aat March 31, 2018 were
manufactured in facilities owned by us and only 2.91 % of our products were manufacturedhirgl-fbarty contractor, namely
Fortune, to whom we have outsourced manufacturing. As at December 31, 2017 eatogirdays were 6 days for biscudsd

12 days for cakes.

Based on the FS Report, the biscuits market accounted for 35 % of the bakery products segment in India in Financial Year 2(
The biscuits market was val WE¥dandahas grown2aBalCABGR df 9 % fwom FinancialFyieansa r
2010 to 2017. The biscuits market is expected to grow at a CAGR of 8.2 % from Financial Years 2019 80R022.KS Report

The cakes and pastries mar ket |Yea 2014 ant has growa at a CAGR &f .1628%% fiom | |
Financial Year 2010 to 2017. The cakes and pastries market is expected to grow at a CAGR of 15.1 % from Financial Years 2
to 2022. Bource: FS Report

For the Financial Year 2017 and the nine montiodeesnded December 31, 20btr RoEwas33.05 % and 26.06 %, respectively,

andour ROCEwas34.99 % and 35.35 %, respectivafurther, we recorded@BITDAO f 1,196.42 million

respectively, for the Financial Year 2017 and the nine month period ended December 31, 201 EBHODAMarginwas 9.68

% of our operating income for Financial Year 2017 and 14.74 % of our operating ifarxdheenine month period ended December

31, 2017. OuPATw a s 604.57 million for Financi al Year 2017 and
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31, 2017 and oWPAT margirnwas 4.89 % for Financial Year 2017 and 7.21 % for the ninghhp®@riod ended December 31, 2017.

We were awarded th&ET Bengal Corporate Awardsy the Economic Times in the Financial Year 2015 for being the fastest
growing company, and in the Financial Year 2017 for the biiedest financial performance comyan a b o v e 10 b
further details seBHistory and Certain Corporate Matterdwards and Accreditatiodon page 130

Corporate restructuring

Our erstwhile holding company, ABL, started operations in 1994 with a manufacturing facility at DadkanhBengalWe started

our operations in 201Wvith a manufacturing facility at Hajipur, Bihar. In Financial Year 2017, our erstwhile holding company,
ABL and its subsidiary, ABPL merged with our Company in order to expand and increase our presenbésaouits and cakes
business as well as provide operational synergiieaddition, pursuant to the Scheme of Arrangement the CMT Division of our
Company demerged into AUPLThe effect on our corporate structure of tt8cheme of Arrangement is represented
diagrammatically below:

Pre - Scheme of Arrangement

Anmol Biscuits Limited

100% subsidiary 100% subsidiary

Anmol Industries Private
Limted (ACgmpany|o
Al ssuer o)

o Anmol Bakers
I5rivate Limited

*I'ncluding the Corporate Management and

Posti Scheme of Arrangement

Anmol Industries

Private Limited . S Anmol Bakers
- + + . ..
Our Company (Our Company) Anmol Biscuits Limited Private Limited

(Withoutthe CMTS)

For further details in relation to the Scheme of ArrangemeniiHistory and Certain Corporate MattefsScheme of Arrangement
on page 131

Our Competitive Strengths
Established brand with leading presence in northern and eastern India

Over the 24 year combined history of our Company and the erstwhile ABL, we have dev@oped biscuits as a strong brand

and with a leading presence in northern and eastern Indize keastern states of India, we are ranked third and fourth respectively
in the biscuits and cakes markets in terms of revému€alendar Year 201@nd in the northern states of India, we are ranked
fourth and fifth respectively in the biscuits and €aknarkets in terms of revenfaoe Calendar Year 2017Source: FS RepdriVe

believe that our focus on quality, product range and pricing have enabled us to develop strong brand recognition and custo
loyalty in these markets. We currently have a presémover 17 states in India and overall, we are the fourth largest biscuit brand
and fifth largest cake brand in India in terms of revdou€alendar Year 2017Source: FS ReporiVe aim to continually improve

our products to cater to the changingsummer preferences, focusing on product tastes and packaging.

Diversified product portfolio and value proposition for consumers

We have a diverse product portfolio comprising of a variety of biscuits and cakes. Our products are available in atywiok varie
flavours and SKUs. Aat December 31, 2017, we hanre than 6@ arieties of biscuits under categories such as crackers, sweet
biscuits, health biscuits, cream biscuits and cookiesnzoré than 2%arieties of cakes under bar cakes, tiffin calasidwich
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cakes and cupakes in the market and have launched severabsanus such a8Dream Ligo, fiButter Bake, fiLemon Mazzg
fiBakersBix%, iveg Munch, fiCoconutty andfiMarie Plu under our flagship brand\nmob. We have a large variety of SKUs
ranging from )\SKUs by price from 5 to 185 for biscuits and
1,500 grams for biscuits and 15 grams to 50 grams for c@kediverse line up of biscuitdVours, differentiated packaging and
pricing strategies, have allowed us to capture a broader consumer base by targeting consumers across different in@mde group
catering to different tastes and preferences. We continuously evaluate our existingsfaydyaeality, taste, nutritional value and

cost and make adjustments where required, for our customers.

We maintain an active new product pipeline and this enables us to efficiently introduce new products. We have suagesisédly la
fAnmol Marie Plgd, fiNutra Marie Plug, iAnmol Top Magig andfiLovey Dovey Cakésince the beginning of the Financial Year
2016. For the nine month period ended December 31, 2017, we estimaG0théé of our saleof products were generated by
products introduced sindke beginning of the Financial Year B)XKeeping in mind the changing consumer preferences we have
also introduced new products to appeal to heaitiscious consumers such as our zero sugar crackers, digestive and marie biscuit
with zero trans fat anéssential nutrients.

Strategically located manufacturing facilities leading to quality products and operational efficiency

We have six manufacturing facilities which are located at Dankuni and Panchghara in West Bengal, Greater Noida and Ghazis
in Uttar Pradesh, Hajipur in Bihar and Bhubaneswar in Odisttaan aggregate Actual Installed Capacity of 294,544 MTPA for
biscuits and,148MTPA for cakes; and production as at March 31, 2018M4ds430.5MTPA for biscuits and 2,484.89 MTPA

for cakes. V& have an additional manufacturing facility at Sambalpur in Odisha with an aggregate installed capacity of 3,600 MTP
for rusk. We have not yet commenced production at this manufacturing facitityntend to relocate the manufacturing facility
from Sambipur in Odisha

Our manufacturing facilities are strategically located, close to our key markets in northern and eastern India, ardoaretalso
locations from where we source raw materials. Our key markets accoung8Pfw#6 and 9309 % of our sde of producs in the
Financial Year 2017 and the nine month period ended December 31 r@g§dsctivelyand also close to locations fromherewe
get our raw material supplies. For instance, our Company set up a manufacturing facility at Bhub&udisheartp cater to the
southern markets in India. The location of our facilities enables us to maintain freshness of our products and esffiorenoiss

in procurement of raw material as well as transportation of finished products, andsesatdleverage economies of scale in
relation to efficient logistics operations and lower transportation costs. In order to maintain consistent quigi 87 our
products astMarch 31, 2018 were manufactured in facilities owned by us and ordly2d¥ aur products were manufactured by
the thirdparty contractor, Fortune to whom we have outsourced manufactdisrag.December 31, 2017, daventory daysvere

6 days for biscuits antl2 days for cakes.

We aim to manufacture our products while conformiith stringent global standards of quality using modern technology. We
have adopted the GMP, HACCP and Good Housekeeping Policies at our manufacturing facilities located at Dankuni in West Ber
and Greater Noida and Ghaziabad in Uttar Pradesh. We asoahstringent internal quality control policy to ensure that our
products manufactured across all our units are of consistent quality. Our manufacturing facility in Bhubaneswar setchp in Mal
2017, is equipped with the latest plant and machinery whidlitates in manufacturing uniform quality produdihis enables us

to maintain high standards of quality. We believe our modern manufacturing facilities enable us to manufacture quality produt
with greater operational efficiencies and effectively cetaith some of our larger competitors.

Strategic supply chain for an extensiwkstribution network

We have established an extensive distribution network across 17 states in India comprising of three depots; more tkan 200 s
stockists, who in tursell our products to more than 2,966al distributorsThereafter, our products are distributed to retail outlets
that sell to consumers. Our biscuits and cakes are being sold in approximately 1.8 million retail outlets Soundie.. S Report
Theretail segment of India comprises of small shbpstty shopsindependent small grocers, convenience stores, supermarkets,
hypermarkets, vending machines, and internet retail8wurce: FS Report

Our inhouse team of more than 400 personnel managdistribution network. We use technology to increase productivity of the
super stockists and distributors by enabling them with access to critical information of sales and products and siratataninf
about sales trends, on a réiate basis. Our wle network of super stockists and distributors is supported by our team of personnel
that manage our distribution network and arrangements with various modern retail outlets. This extensive distribution netwc
enables us to serve our customers and mankein efficient and timely mannéss at December 31, 2017, dawventory daysvere

6 days for biscuiteand12 days for cakesThe lower number inventory days leadgreshness of our products which is a key factor

in our consumerxhoice.

Strong financial profile and established track record

We have an established track record of strong financial performance and delivering returns to shareholders.
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For the nine
month period
ended

December 31, Financial Financial Financial Financial Financial
Particulars” 2017 Year 2017 Year 2016 Year 2015 Year 2014 Year 2013
Total Incomeg( mi | 8,588.81 12,408.16 2,937.38 2,726.11 2,373.48 1,300.25
Debt / Equity ratio 0.30 0.81 0.24 0.09 0.55 1.59
Working capital cycle
(days) NIL#* NIL# 86 17 NIL# NIL#
ROE (%) 26.06 33.05 131.82 60.07 51.66 68.90
ROCE* % 35.35 34.99 61.51 53.40 40.69 39.75
Cash flow from
operationg mi | | 959.66 989.13 838.49 461.32 255.97 107.79
PAT Margin (%) 7.21 4.89 20.32 14.84 9.83 11.68
EBITDA Margin (%) 14.74 9.68 34.30 19.82 13.49 18.29

All figures are calculated using the result of Continuing Operations

# Negative working capital taken &él.

#  Capital employed has been computed considering the Share Capital Egtiigr, Long term borrowingéncludingcurrent maturities) and excluding goodwill
arising on amalgamation to be adjusted against securities premium.

**  Figures for the Financial Year 2013 and 2014 are as per previous Indian GAAP.

***  Figures for the Financial Year 2015, 2016, 2017 andtfoe rine month period ended December 31, 2017 are as per Ind AS.

For a detailed discussion in relation to our financial condition and results of operatigiMasagemeris Discussion and Analysis
of Financial Condition and Results of Operatiofegiming on page85.

We believe that we have been able to maintain our financial performance due to our experienced management team,itficient ce
management, extensive distribution network, our diversified product portfolio and our large loaséonfers in northern and
eastern India.

Experienced Promoters and senior management team

Our Promoters have been involved in the biscuits and cakes business in India for more than two decades and have extel
experience in this field. We believe that through their knowledge and expertise in this industry, our Pranbteus,honorary
CharmanEmeritus Baijnath Choudhary have been the catalysts for our success that started with a single oven facility in 1994 wi
an installed capacity of 1,350 MTPA to our present aggregate Actual Installed Capacity of 294,544 MTPA for bis8 i#3and
MTPA for cakes. Their relationships with our suppliers, distributors and other industry participants have been instrumental
establishing our strong market presence. Further, members of our management team have a deep understanding of bot
technology a well as the operation of the processed food industry. We believe that our qualified and experienced management te
provides us a significant competitive advantage and enables us to function effectively and efficiently. Further, wadtediewve t
Promders and Key Management Persorgrghble us to conceptualize and develop new products, effectively market our products,
and develop and maintain relationships with our customers as well as distributors and stockists. For further inforitiragido rela
our Promoters an&ey Management PersonnekefiOur Promoters and Promoter GroagndiOur Managemeitbeginning on
pagesl50 and 133

Our Strategies
Deeper penetration in existing markets and expansion into newer markets

We believe that we have substantial presence in the eastern states of West Bengal, Bihar, Odisha, Jharikhanagh and
Chhattisgarh and the northern states of Uttar Pradiisdranchal Delhi, Haryana, Punjab and Jammu and Kashmir in India and
plan to expand into newer markdig focusing on the southern and western states of India. From August 2017, we started selling
our products in Andhra Pradesh and Telangana and also plan to expand into other southern states. Further, we curmntly expo
products to certain countries Asia, Africa, Middle East, Europe and Caribbean Islands. Currently revenue from exports accoun
for an aggregate 86 % and 065 % of ourtotal sale of product$or the Financial Year 2017 and the nine month period ended
December 31, 2017, respectivalye intend to increase our exports and seek to expand the market for our products in these regiol
by expanding our sales and distribution networks, by increasing our product offerings in various SKUs and increasiogieur cust
base through marketing argements with local retail or wholesale establishments. We may enhance our market presence eith
organically or through strategic acquisitions, partnerships or investments. We expect that increasing our presenceriketisese m
will continue to fuel salegrowth of our Company and expand our product reach across India and overseas. Increased sales wo
allow us to achieve further economies of scale. We seek to be one of the leading organised players in the biscuitsidnstigakes
and venturing into thse markets will provide us with a platform to establish a-kvedlvn presence in India and overseas.

Expansion of product portfolio with a focus ofipremiumizatiord

As a part of our growth strategy, we will continue to expand our product portfolistawel to provide differentiated offerings to
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our customers, including products for healtinscious consumers. As consumer preferences evolve, we will continue to launch
new products and diversify our product portfolio by creating new varieties of ex@tiduct lines and introducing new products.

We will leverage our extensive experience and knowledge in biscuits and cakes to solidify our industry position in pndjzosi'e

to introduce a wide range of biscuits as a part of our service offeringsimgfiBourborb as well as cakes includirityeg Caké

in order to increase our market share and margins. We currently have certain premium varieties of biscuits and cakes incluc
fiMellizo Chequered cookiesiMellizo butter cookiesandfiMellizo coconutookie® which were introduced in 2014 and we also
intend to introduce premium varieties of biscuits and cakes in order to increase our average selling price and grogssragargins.
March 31, 2018, our capacity utilisation for biscuits w834 % of theActual Installed Capacity for biscuits and our capacity
utilisation for cakes wa30.5% of the Actual Installed Capacity for cakes. Accordingly, we have the headroom to introduce new
products and expand without any substantial requirements to increase our production capacity or capital expenditure.

Deepen and expand our distribution netwk to capitalize on growing market opportunities

We believe that deeper penetration and continuous expansion of our distribution network will further consolidate oun plosition
Indian biscuits and cakes market. Our distribution network in Indiasgyded to be more scalable and edftient. We seek to
continue to deepen and grow our distribution network, in order to capitalise on the growing market opportunity in thisd¢ndsn
and cakes market. We plan to focus on building long term eekttips with our distributors and intend to grow the depth and
breadth of our distribution network pan India. In order to broaden our reach to retail customers, we plan to continue tiseexpa
density as well as the geographic reach of our existinghdistn network. We also intend to increasingly utilize modern trade
channels including distribution through online channels. We are partnering with severddrandtioutlets including Big Basket,
Spenceis Retail and Reliance RetaWe also sell our mductsthat have beeenrolled withIRCTC to specified vendors and
IRCTC. In addition, we plan to continue to focus on developing and strengthening relationships with distributors ariatanditi
retail outlets by offering them attractive margins on uaducts to incentivize and motivate them to distribute our product line.
Our sales force wa#r70as on March 31, 2018 which has increased by more2Bé&f since March 31, 20land we plan to add
more strength to our sales force to cater to existing rsagkel newer marketBor further details in relation &ppointment of Key
Management Personnelthe sales team, sé@®ur Managemeidton pagel33

Increase Brand awareness and Marketing

We believe that developing and maintaining our bra#dsnob andfiMukkund and our products is critical to our success. The
importance of brand recognition may become greater as competitors offer several products similar to ours. -Quitdimgnd
initiatives involve increasing awareness of our brand, creatingnantaining brand loyalty and increasing the availability of our
products. The ability to differentiate our brand and our products from our competitors through our branding, marketing at
advertising programs is an important factor in attracting consumers

We seek to continuously allocate significant resources to esté@Blishob andfiMukkuna as Indids leading biscuits and cakes
brands. Our marketing plan comprises advertising in print media, digital advertising, television campaigns, social kesitig mar
and endorsement by famous Indian personalities who participate in our marketing campaigns, and sponsorship of proingnent spo
and corporate events in India. We have also engaged an actor in the Hindi cinema indhgtpyréomotion ofiAnmobfor a period

of two years.

We are currently leveraging existing social media platforms to build brand loyaffonob and iMukkund and we are in the
process of building our own platforms to drive community engagement. We believe that the scale of our business pr@vides us
ability to increasingly focus on branding and promotion to further increase our visibility and market share.

Going forward, we will continue to develddnmob andiiMukkuna through our extensive distribution network as well as through
innovative sales channels. We seek to achieve brand awareness through targeted marketing initiatives and innovativa promot
campaigns.

Use of technology as a differentiator

As an integrapart of our continuing efforts targeted at ensuring cost efficiencies, we continue to undertake initiatives to introduc
advanced technologies in order to improve our quality assurance procedures, operational efficiencies and work processes ir
operatons. We have introduced automation of sales force and tracking of distribution network which increases transparency. (
Company has entered intd5AP softwarelicenseagreement with SAP India Private Limited for the provision of SAP Enterprise
Support tahe Company. This helps us to follow data driven approach where we have an opportunity to revisit the growth achiev
against the level and the effectiveness of the expenditure. We also make use of technology through which our saleskieam can
orders drectly from the customers.
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SUMMARY OF FINANCIAL INFORMATION
Thefollowing tables set forth the summary financial information derived from the ReBiatattial Statements
The RestateBinancial Statements are presentedder theiFinancial Statementsbeginningon pagel65 The summary financial

information presented below should be read in conjunction with the ReBtagettial Statementghe notes thereto aritFinancial

Statements and fiManagemerds Discussion and Analysis of Financ@adndition and Results of Operati@gnBeginningon pages
165and285respectively.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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RESTATED STATEMENTS OF ASSETS & LIABILITIES

For the nine month period ended December 31, 2017 and Financial Years 2017, 2016 and 2015:

(_in Millions)
As at December As at March As at March As at March
Particulars 31, 2017 31, 2017 31, 2016 31, 2015
Restated Ind AS Restated Proforma Ind AS
ASSETS
Non-current assets
(a) Property, Plant and Equipment 3,447.23 3,568.09 634.67 692.93
(b) Capital workin-progress 108.67 97.02 - 0.29
(c) Goodwill on Amalgamation 3,867.55 4,760.06 - -
(d) Other Intangible assets 1.08 1.37 0.00 0.01
(e) Financial Assets
() Investments 44.05 44.05 33.83 -
(i) Loans 3.06 1.38 - -
(iii) Other financial assets 114.48 131.34 43.74 58.18
(f) Deferred tax assets(net) - - - 43.05
(g) Other norcurrent assets 4.51 9.59 12.00 20.98
7,590.63 8,612.90 724.24 815.44
Current assets
(a) Inventories 382.09 335.50 58.38 65.74
(b) Financial Assets
(i) Investments - - 805.72 87.24
(i) Trade receivables 43.62 30.58 7.10 10.40
(iii) Cash and cash equivalents 49.45 29.64 60.91 31.49
(iv) Bank balances (other than (iii) above) 60.79 114.82 201.00 -
(v) Loans 8.31 2.56 47.73 52.64
(vi) Other financial assets 191.80 67.44 70.65 53.40
(c) Other current assets 148.68 159.83 15.42 14.93
884.74 740.37 1,266.91 315.84
Total Assets 8,475.37 9,353.27 1,991.15 1,131.28
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 123.58 123.58 46.60 46.60
(b) Other Equity 6,165.99 6,514.59 1,357.64 825.17
6,289.57 6,638.17 1,404.24 871.77
Liabilities
Non-current liabilities
(a) Financial Liabilities
() Borrowings 316.11 538.37 72.44 33.05
(i) Other financial liabilities - - 0.15 0.05
(b) Government Grants 37.44 51.94 45.30 59.62
(c) Provisions 27.52 29.23 1.61 1.05
(d) Deferred tax liabilities (Net) 324.39 275.48 44.62 -
(e) Other norcurrent liabilities - 1.27 - -
705.46 896.29 164.12 93.77
Current liabilities
(a) Financial Liabilities
(i) Borrowings 201.85 707.52 208.20 29.09
(i) Trade payables 497.13 407.09 61.64 69.57
(iii) Other financialliabilities 303.16 339.04 48.25 19.09
(b) Other current liabilities 277.05 249.30 26.77 15.81
(c) Government Grants 17.60 15.34 14.32 14.32
(d) Provisions 98.09 92.74 0.05 0.04
(e) Current Tax Liabilities (Net) 85.46 7.78 63.56 17.82
1,480.34 1,818.81 422.79 165.74
Total Equity and Liabilities 8,475.37 9,353.27 1,991.15 1,131.28
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RESTATED STATEMENT OF PROFIT AND LOSS

(_in Millions)
For the nine
months
period ended | For the year | Fortheyear | For the year
December 31,/ ended March | ended March | ended March
Particulars 2017 31, 2017 31, 2016 31, 2015
Restated Ind AS Restated Proforma Ind AS
REVENUE
Revenue From Operations 8,579.18 12,363.31 2,929.32 2,720.01
Other Income 9.63 44.85 8.06 6.10
Total income 8,588.81 12,408.16 2,937.38 2,726.11
EXPENSES
Cost of materials consumed 5,304.30 8,465.30 1,595.02 1,804.67
Purchases of stodk-trade 1.97 5.05 30.71 22.22
Changes in inventories of finished goods, stockade
and workin-progress (25.75) 3.55 (6.78) 13.06
Excise Dutyon sale of goods 86.69 95.02 5.15 36.82
Employee benefits expense 465.52 528.22 34.85 28.17
Finance costs 71.86 81.59 25.85 13.79
Depreciation and amortisation expense 208.03 219.44 59.20 44.12
Other expenses 1,491.33 1,910.41 273.68 281.99
Total expenses 7,603.95 11,308.58 2,017.68 2,244.84
Profit before Tax and Exceptional ltems 984.86 1,099.58 919.70 481.27
Exceptional Items - 204.19 - -
Profit before tax from continuing operations 984.86 895.39 919.70 481.27
Tax expense:
Current tax 317.02 318.94 233.71 109.69
Deferred tax 49.14 (28.12) 90.65 (32.14)
366.16 290.82 324.36 77.55
Profit after Tax from continuing operations 618.70 604.57 595.34 403.72
Profit from discontinuing operations - 127.70 (8.24) 4.99
Tax expense dliscontinuing operations - 15.38 (1.44) 1.60
Profit after Tax from discontinuing operations - 112.32 (6.80) 3.39
Profit for the year 618.70 716.89 588.54 407.11
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plan (0.65) 3.57 0.05 0.02
Income tax on above (0.23) 1.24 0.02 0.01
Other Comprehensive Income for the year (0.42) 2.33 0.03 0.01
Total Comprehensive Income for the year 618.28 719.22 588.57 407.12
Earnings per equity share
Equity Share of face value of Rs. 184ch
Basic and Diluted (From Continuing Operations) 10.01 9.78 127.75 86.63
Basic and Diluted (From Discontinuing Operations) - 1.82 (1.46) 0.73
Basic and Diluted (Total) 10.01 11.60 126.29 87.3%

51




RESTATED CASH FLOW STATEMENT
(_in Millions)

For the Year
For the Period ended| For the Year ended | For the Year ended | ended 31stMarch,
Particulars 31st December, 2017 31st March, 2017 31st March, 2016 2015
Restated Ind AS Restated Proforma Ind AS

A: CASH FLOW FROM
OPERATING
ACTIVITIES:

Net Profit before taxes 984.86 1,023.09 911.46 486.26

Adjustments for:

Depreciation and
amortisation expenses 208.03 220.73 59.20 44.12

Provision for Doubtful
Debt - 1.20 - -

Provision for Slow
Moving Materials 0.73 1.28 - -

Provision For Doubtful
Advances - 2.20 - -

Provision for Indirect taxe! - 89.79 - -

Bad Debt - 0.26 - -

(Profit) / Loss on Sale
Discard of Fixed Assets 0.46 0.01 (0) (0.17)

Interest Credited (6.06) (66.19) (12.83) (3.35)

Finance Costs 71.86 83.55 25.85 13.79

Profit on sale of
Investment - (76.19) (2.48) (0.12)

Net Gain on Fair Value
Measurement - - - (2.12)

Provision written back or
current investment (0.73) - - -

Liability no longer

required written back - (0.30) - -
Vat Subsidy - -

Dividend Income - 274.29| (10.23) 246.11 (7.09) 62.65 - 52.15

Operating Profit before
Working Capital
Changes 1,259.15 1,269.20 974.11 538.41

Adjustments for Changes
in Working Capital:

(Increase)/ Decrease |
Trade and Othe

Receivables (134.07) (0.54) 10.90 26.10
(Increase)/ Decrease |
Inventories (45.87) 15.06 7.36 7.71
Increase/ (Decrease) |
Other Current Liabilities 26.17 162.74 11.25 3.02

Increase/ (Decrease) |
Trade  Payables an
Provisions 93.67 (60.10)| (69.56) 107.70 24.40 53.91| (4.41) 32.42

Cash Generated from
Operations 1,199.05 1,376.90 1,028.02 570.83

Taxes paid (net) (239.39) (387.77) (189.53) (109.51)

Net Cash from Operating
Activities 959.66 989.13 838.49 461.32

B: CASH FLOW FROM
INVESTING
ACTIVITIES:

Purchase of Fixed Asset
movements in Capitg
work-in-progress/Capital

Advances (98.78) (454.12) (23.82) (138.54)

Sale of Fixed Assets 3.93 8.89 0.14 1.18
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Particulars

For the Period ended
31st December, 2017,

For the Year ended
31st March, 2017

For the Year ended
31st March, 2016

For the Year
ended 31stMarch,
2015

Restated Ind AS

Restated Pro

forma Ind AS

(Purchase)/ Sale o

Investments

(699.42)

(775.55)

(85.00)

Loan (given) / Recovere|
to / from body Corporate

(187.23)

5.00

Fixed Deposit Matured
(Taken)

71.28

333.60

(201.00)

Interest Received

6.06

82.38

12.83

3.35

Dividend Received

- (17.51)

10.23| (905.67)

7.09| (975.31)

- | (219.01)

Net Cash Used in

Investing Activities

(17.51)

(905.67)

(975.31)

(219.01)

CASH FLOW FROM
FINANCING
ACTIVITIES:

Proceeds from Borrowing

(786.51)

14.46

248.42

(174.56)

Buyback of shares

(65.38)

Interest Paid

(61.46)

(86.02)

(26.08)

(14.86)

Dividend Paid

(61.79)

(46.60)

(23.30)

Tax on Dividend

(12.58)] (922.34)

- | (136.94)

(9.50)| 166.24

(3.95)| (216.67)

Net Cash from / (Used) in
Financing Activities

(922.34)

(136.94)

166.24

(216.67)

Net Increase / (Decrease) ir
Cash and Cash Equivalents
(A+B+C)

19.81

(53.48)

29.42

25.64

Opening Balance of Casland
Cash Equivalents (Refer Note
15)

29.64

60.91

31.49

5.85

Opening Balance of Cash ang
Cash Equivalents acquired
on account of Scheme o
arrangement (Refer Note:
56A)

22.21

Closing Balance of Cash anc
Cash Equivalents (Refer Note

15)

49.45

29.64

60.91

31.49
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RESTATED STATEMENT OF ASSETS & LIABILITIES

For Financial Years 2014 and 2013:

(__In Millions)
As at 31st March, | As at 31st March,
Particulars 2014 2013
Indian GAAP Indian GAAP
EQUITY AND LIABILITIES
Shareholders Funds
Share Capital 46.60 46.60
Reserves and Surplus 449.99 221.94
Non-Current Liabilities
Long-term borrowings 96.69 143.48
Deferred tax liabilities (Net) 33.72 23.27
Other Long term liabilities 0.03 0.03
Long term provisions 0.71 0.33
Current Liabilities
Shortterm borrowings 52.12 134.00
Trade Payables 73.91 33.20
Other current liabilities 122.61 92.16
Shortterm provisions 16.74 13.22
Total 893.12 708.23
ASSETS
Non-current assets
Fixed assets
Tangible assets 434.26 472.06
Capital workin-progress 130.89 5.59
Long term loans and advances 80.49 38.92
Other norcurrent assets 5.27 -
Current assets
Inventories 73.44 68.72
Trade receivables 10.42 0.39
Cash and cash equivalents 5.85 6.65
Shortterm loansand advances 105.95 20.46
Other current assets 46.55 95.44
Total 893.12 708.23
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RESTATED STATEMENT OF PROFIT AND LOSS

(_In Millions)
As at 31st March, | As at 31st March,
Particulars 2014 2013
Indian GAAP Indian GAAP
REVENUE
Revenue fronoperations 2,371.89 1,298.59
Less: Excise Duty - -
Revenue from Operations (Net) 2,371.89 1,298.59
Other Income 1.59 1.66
Total Revenue 2,373.48 1,300.25
EXPENSES
Cost of materials consumed 1,790.58 883.50
Purchases of Stodk-trade 4.37 -
Changes in inventories of finished goods, wipHprogress ang
Stockin-Trade (4.51) (17.80)
Employee benefit expenses 21.17 14.87
Finance Costs 26.50 42.92
Depreciation and amortization expense 29.54 28.77
Other expenses 241.89 182.15
Total Expenses 2,109.54 1,134.41
Profit before tax from Continuing Operations 263.94 165.84
Tax expense:
Income Tax 59.29 23.21
Deferred tax 10.45 14.13
MAT Credit Entitlement (38.85) (23.20)
30.89 14.14
Profit for the year from Continuing operations 233.05 151.70
Profit from discontinuing operations - -
Tax expense of discontinuing operations - -
Profit after Tax from discontinuing operations
Profit for the year 233.05 151.70
Earning per equity share:
Equity Share of par value of Rs. 16Ach
Basic and Diluted (From Continuing Operations) 50.01 32.55
Basic and Diluted (Total) 50.01 32.55
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RESTATED CASH FLOW STATEMENT

(_In Millions)
For the Year ended For the Year ended
Particulars 31.03.2014 31.03.2013
Indian GAAP Indian GAAP
A: CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before taxes 263.94 165.84
Adjustments for:
Depreciation and amortisation expenses 29.54 28.77
(Profit) / Loss on Sale / Discard of Fixed Assets (0.29) (0.05)
Interest Credited (0.56) (0.42)
Finance Costs 26.50 42.92
Liabilities no longer required written back (0.07) (1.11)
Provision for Employees benefit - 0.15
Subsidy Income - 14.59
55.12 84.86
Operating Profit before Working Capital Changes 319.06 250.70
Adjustments foiChanges in Working Capital:
(Increase)/ Decrease in Trade and Other Receivables (54.60 (112.62)
(Increase)/ Decrease in Inventories (4.74) (51.11)
Increase/ (Decrease) in Other Current Liabilities 10.84 26.23
Increase/ (Decrease) in Tradayables and Other Liabilities 41.21 4.63
(7.29 (132.87)
Cash Generated from Operations 311.77 117.82
Taxes paid (net) 55.80 10.03
Net Cash from Operating Activities 255.97 107.79
B: CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Fixed Assets/ movements in Capital wdamnk
progress/Capital Advances (136.30) (27.16)
Capital Investment Subsidy Received 3.21 15.00
EPCG Refund 7.50 3.31
Sale of Fixed Assets 3.85 0.05
Preliminary Expenses - 0.22
Interest Received 0.56 (121.18) 0.42 (8.16)
Net Cash Used in Investing Activities (121.18) (8.16)
C: CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds/ (Repayments) of Borrowings (108.36) (45.45)
Movement of Long Term Loans and Advances /Liabilities - 0.03
FinanceCosts (27.23) (42.92)
Refund of Long Term Loans and Advances - (11.13)
(135.59) (99.47)
Net Cash Used in Financing Activities (135.59) (99.47)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+ (0.80) 0.16
Opening Balance ofCash and Cash Equivalents [Refer Note 17] 6.65 6.49
Closing Balance of Cash and Cash Equivalents [Refer Note.17] 5.85 6.65
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THE OFFER

The following table summarises the Offer details:

Offer of Equity Shares®

Up to[ OHQquity Sharesiggregating up to 7,500.00million

Of which

QIB Portion®®

Not more thaj OHquity Shares

Of which:

Anchor Investor Portion

Up to[ OHQquity Shares

Balance available for allocation to QIBs other than An
Investors (assuming Anchbrvestor Portion is fully subscribe

[ OHquity Shares

of which:

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

—

OBquity Shares

Balance for all QIBs including Mutual Funds

[ OElquity Shares

Non-InstitutionalPortion®

Not less thaij OBquity Shares

Retail Portion®

Not less tha OEquity Shares

Equity Shares pre and post Offer

Equity Shares outstanding prior to the Offer

61,788,54Equity Shares

Equity Shares outstanding after the Offer

61,788,54Equity Shares

(@) The Offer has been authorised by our Board pursuathieteesolutiors datedSeptember 12, 2017 aigbril 23, 2018 The Selling Shareholders have, severally
and not jointly specifically confirmed that the Equity Shares proposed to bect&ed sold by each of them in the Offer have been held by them for a period
of at least one year prior to the filling of the Draft Red Herring Prospectus with SEBI, calculated in the manner asrgigrdrégulation 26(6) of the ICDR
Regulations and areligible for being offered for sale in the Off@heOffer has been authorized by the Selling Shareholders as foll@wsp to[ 6Hquity

Shares offered bthe Promoter Selling Shareholdeepresented through

its Trusteesg gr egati ng up tporsuanttdgefolitibn passedmi | |

by the board of Trustees of the Promoter Selling Shareholder at a meeting held on April 2, 2018 reactwitsettdetter datedpril 3, 2018;(b) up to[ 0 ]
Equity Shares offered byK& Land Developers LLR ggr egat i ng up pusuaft to 2 PeSolutb® paseedlby theopartners of SKG Land
Developers LLP at the meeting held April 2, 2018read with consent letter datepril 3, 2018 (c) up to[ S Bquity Shares offered byelda Nirman LLP
aggregati ng upputsuantto aresdlutiOropassed bylthie partners of Delta Nirman LLP at the meeting Agidl @) 2018read with consent

letter datedApril 3, 2018 (d) up to[ O Bquity Shares offered by Anmol-

BoolLLPaggr egati ng upursuardtoa resdlGtionnpasked bydhe

partners of Anmol HCool LLP at the meeting held @pril 2, 2018read with consent letter datekpril 3, 2018 and(e) upto[ OHBquity Shares offered by
Puneet Mercantiles LLEEggr egat i ng u ppursuant to a résol@idh passed by the partners of Puneet Mercantiles LLP at the meeting held on

April 2, 2018read with consent letter datekpril 3, 2018

@ Our Companyand the Selling Shareholdersy, in consultation wittheBRLMs allocateupto 60% of the QIB Portion tAnchor Investorsn a discretionary
basis, in accordance with the ICDR Regulations. @l of the Anchor Investor Portioghall be reserved for aeestic Mutual Funds, subjeitt valid Bids
being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of -anhswlgtion in the Anchor Investor
Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portibe shallable for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocatipropo@ionate basis to all QIB Bidde(sther than
Anchor Investors)including Mutual Funds, subjé to valid Bids being received at or above the Offer Price. Any unsubscribed portion in the Mutual Fund
Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Invesrogjiition to their BidsFor
details, seéiOffer Proceduré beginningon page 339Allocation to all categories shall be made in accordance with the ICDR Regulations.

@) Subject to valid Bids being received at or above the Offer Price, tsuestiption, if any, in any category xeeptthe QIB Portion, wuld be allowed to be
met with spilover from any other category or combination of categories at the discretion of our Coanuhiing Selling Shareholders consultation with
the BRLMs and the Designated Stock Exchamge proportionate basis, subject to applicable laws. However, usdescription, if any, in the QIB Portion
will not be allowed to be met with spiiver from other categories or combination of categories.

Allocation to Bidders in all categories, excebé Anchor Investor Portignf any, and the Retail Portion, shall be made on a
proportionate basjsubject to valid Bids being received at or above the Offer.Aiieeallocation to each Retail Individual Bidder
shall not be less than the minimum BidtLsubject to availability of Equity Shares in the Retail Portion, and the remaining available

Equity Shares, if any, shall be Allocated on a proportionate

bamidurther details, sa@ffer Procedure Allotment Procedure

and Basis of Allotmeriton page369. For details of the terms of the Offer, g8&erms of the Offérbeginningon page333 For
details of the Offer procedure, including the grounds for rejection of Bid§(Ofésr Procedur® beginningon page339.
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GENERAL INFORMATION

Our Company was incorporated as Bansal Biscuits Private Limited on November 19, 2009 at Kolkata as a private limited comp:
under theprovisions of theCompanies Act, 1956, pursuant to the certificate of incorporation issued by the RoC. Considering th
fact that our Company was engaged in the manufacturing activities of bakery products in the brand name of Anmol, the name
our Company was changed to Anmol Industries Private Limited pursuant to a special resolution passed by our Sharehglders on
13, 2A.6. Pursuant to the change of name, a fresh certificate of incorporation was issued to our Company by the RoC on May
2016. Pursuant to a scheme of arrangement approved by the NCLT, Kolkata Bench through its order dated March 3, 2017, A
our erstwhileholding company and ABPL, (a subsidiary of ABL) were merged with our Company and the CMT Division of our
Company was transferred to AUPL. For further details of the Scheme of Arrangemi@issesy and Certain Corporate Matters

- Scheme of Arrangemertin pagel31 Thereafter, pursuant to a special resolution passed by our Shareholders on March 25, 201
our Company was converted into a public limited companytamame was changed to Anmol Industries Limited. The RoC issued

a fresh certificate of irarporation consequent upon conversion from a private limited company to a public limited company or
March 30, 2017.

For details of the business of our Companyf&&er Businessbeginningon pagel06.
Registered Office

Anmol Industries Limited

229, A.JC. Bose Road

Unit 3A, 3B, 3C & 3D

Crescent Tower,"8Floor

Kolkata 700 020

Tel: (91 33) 2280 1277/78

Fax:Not Available

Website: www.anmolindustries.com
E-mail: investorg@anmolindustries.com

CIN: U15412WB2009PLC139597
Registration Number: 139597

Address of the RoC

Our Company is registered with tReCsituated at the following address:
Registrar of Companies

Nizam Palace,"™® MSO Building

2" Floor, 234/4, A.J.C. Bose Road

Kolkata 700 020

West Bengallndia

Our Board

The details of our Boards on the date of filing of this Draft Red Herring Prospe@tesas follows

Name Designation DIN Address

Biswanath Chairman and Wholéme 00331136 37A, Block- B, New Alipore, Kolkata 700 053

Choudhary Director

Dilip Kumar | Vice-Chairman andWhole- 00331211 37A, Block- B, New Alipore, Kolkata 700 053

Choudhary time Director

Bimal Kumar | Managing Director 00331194 31, Nalini Ranjan Avenue, Bloek, Kolkata 700!

Choudhary 053

Gobind Ram| Managing Director 01104704 C-558, New Friends Colony, Gurudwa

Choudhary Gunanak Satsang, New Delhi 110 025

Mamta Binani Non-Executive, Independer 00462925 Flat G203, Suncity Complex, 105/
Director Bidhannagar Roadkolkata 700 067

Sumit Malhotra Non-Executive, Independer 02183825 5A, Regency Park A, Eden Woods, Pokhi
Director Road 2, Thane 400 610

Sunil Kumar Non-Executive, Independer 02223525 House No. 2/16, ®1 Floor, Right Side, Nehrt

Agarwal Director Enclave, Kalkaji Extension, New Delhi 100 0]

Debanjan Mandal | Additional Non-Executive, 00469622 93/3A/2, Acharya Prafulla Chandra Rog
Independent Director Kolkata 700 009
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For further details obur Directors,seefflOur Managemeritbeginningon pagel33
Company Secretary and Compliance Officer

Brundaban Behera

Anmol Industries Limited
Crescent Tower, 3rd Floor
Unit 3A, 3B, 3C & 3D

229, A.J.C. Bose Road
Kolkata 700 020

Tel: (91 33) 2280 1277

Fax:Not Available

E-mail: cs@anmolindustries.on

Investors can contact the Company Secretary and Compliance Officer, tH®RLMs or the Registrar to the Offer in case of
any pre-Offer or post-Offer related problems, such as nofreceipt of letters of Allotment, noncredit of Allotted Equity
Shares in the respective beneficiary account, nemeceipt of refund orders and nonreceipt of funds by electronic mode.

All grievancegelating to the ASBA procesray be addressed to the Registrar to the Offer with a copy to the relevant Designatec
Intermediary to whom thASBA Form was submitted. The Bidder should give full details such as ofitine sole ofirst Bidder,

ASBA Form number, Biddés DP ID, Client ID, PAN, date of submission of thEBA Form, address of the Bidder, number of
Equity Shares applied for and the name and address of the Designated Intermediary wieBAtRerm wassubmitted by the
Bidder.

All grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as eaoke of th
or first Bidder, Anchor Investor Application Form number, BidddDP ID, Client ID, PAN, date cfubmission of the Anchor
Investor Application Form, address of the Bidder, number of Equity Shares applied for, Bid Amount paid on the subntigsion of t
Anchor Investor Application Form and the name and address of the relevant BRLM where the Anchar Apstation Form

was submitted by the Anchor Investor.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip received from the Designated Intermediaries in addit
to the information mentioned hereinabove.

Book Running Lead Manages

Edelweiss Financial Services Limited

14" Floor, Edelweiss House

Off. C.S.T. Road, Kalina

Mumbai 400 098

Tel: (91 22) 4009 4400

Fax: (91 22) 4086 3610

E-mail: anmol.ipo@edelweissfin.com
Investorgrievance email: customerservice.mb@edelweissfin.com
Website:www.edelweissfin.com

Contact persorSshubham Mehta / Jay Mehta
SEBI registration number: INM0000010650

ICICI Securities Limited

ICICI Centre

H.T. Parekh Marg, Churchgate

Mumbai 400 020

Tel: (91 22) 2282460/70

Fax: (91 22) 2282 6580

E-mail: anmol.ipa@icicisecurities.com

Investor grievance-mail: customercare@icicisecurities.com
Website: www.icicisecurities.com

Contact persormarjun A. Mehrotra / Anurag Byas
SEBI registration number: INM000011179

Motil al Oswal Investment Advisors Limited
Motilal Oswal Tower
Rahimtullah Sayani Road
Opposite Parel ST Depot
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http://www.edelweissfin.com/

Prabhadevi, Mumbai 400 025

Tel: (91 22)38464380

Fax: (91 22) 8464315

Email: anmol.ipo@motilaloswal.com

Investor grievance-mail: moipalredressal@motilaloswal.com

Website: www.motilaloswalgroup.com
Contact persorKristina Dias / Subodh Mallya
SEBI registration numbelNM000011005

Syndicate Member(s)
[ 6]
Legal Counsel to our Company as to Indian law

Trilegal
PeninsulaBusiness Park
17" Floor, Tower B
Ganpat Rao Kadam Marg
Lower Parel (West)
Mumbai 400 013

Tel: (91 22) 4079 1000
Fax: (91 22) 4079 1098

Legal Counsel to theBRLMs as to Indian law

J. Sagar Associates

Vakils House, 18 Sprott Road
Ballard Estate

Mumbai400 001

Tel: (91 22) 4341 8600

Fax: (91 22) 4341 8617

Special International Legal Counsel to the BRLMs

Duane Morris & Selvam LLP
16 Collyer Quay, Floor 17
Singapore 049318

Tel: (65) 6311 0030

Fax (65) 6311 0058

Auditors to our Company

Lodha & Co., Chartered Accountants

Esplanade Mansion

14, Government Place East

Kolkata 700 069

Tel: (91 33)4040 0200

Fax: (9133) 2248 6960

Email: rpsingh@lodhaco.comndcal@lodhaco.com
Firm Registration No.301051E

Peer review certificate nd)10842
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Registrar to the Offer

Link Intime India Private Limited

C-101, 1st Floor, 247 Park, L.B.S. Marg

Vikhroli (West), Mumbai 400 083

Tel: (91 22) 4918 6200

Fax:(9122) 4918 6195

E-mail: anmol.ipa@linkintime.co.in

Investor grievance-mail: anmol.ipo@Ilinkintime.co.in
Website: www.linkintime.co.in

Contact persorshanti Gopalkrishnan

SEBI registration number: INR0O00004058

Escrow Collection Bank(s)

[ 0]

Public Offer Account Bank(s)
Al

Refund Bank(s)

[ 0]

Bankersto our Company

Yes Bank Limited Kotak Mahindra Bank Limited

56A, Hemanta Basu Sarani 15, Park Streef\pegjay House,
Kolkata 700 001 C-Block, 7th floor,

Tel: (9133) 3097 9109 Kolkata700 016

Fax: (9133) 3097 9132 Tel: (91 33)6633 3070

E-mail: ankitkumar.kharkia@yesbank.in Fax: (91 336633 3066

Website: www.yesbank.in E-mail: bibhudutta.dash@kotak.com

Website: wwwkotakcom

The Hongkong & Shanghai Banking Corporation Limited
31 B.B.D. Bagh

Kolkata 700 001

Tel: (91 33) 4414 2122

Fax:NA

E-mail: dipakjain@hsbc.co.in

Website: www.hsbc.co.in

Designated Intermediaries

Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is provided on the webs#é of SEE
http://www.sebi.gov.in/sebiweb/other/OtiAetion.do?doRecognised=yess updated from time to timEor alist of branchesf

the SCSBs named by the respective SCSBs to receive the ASBA Forms from the Designated Interméshaga®fer to the
abovementioned link.

Syndicate SCSB Branches

In relation toBids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of branches of the SCS
at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from thefmember
the Syndicate is available on the website of the SEBitp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
as updated from time to time

Registered Brokers

Thelist of the Registered Brokers, including details such as postal adtisEephone number aneh@il address, iprovidedon
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thewebsites of the Stock Exchanges at http://www.bseindia.com/Markets/Publiclssues/brokercentres _new.aspx?expandable=3
https://lwww.nseindia.com/products/content/equities/ipos/asba_proceduresdpectively, as updated from time to time.

RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, teleph
number and -enail address, is  provided on the websites of the Stock ExebBangat
https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and

https://www.nseindia.com/products/content/equities/ipos/asba_proceduresshipdated from time to time.
Collecting Depository Participants

The list of the CDPs gible to accept ASBA Forms at the Designated CDP Locations, including details such as name and conta
details, is provided on the website of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.

Experts

Except as stated belpwur Company has not obtained any expert opinions:

Our Company has received written consent fimm Statutory Auditorsmamely, M/s. Lodha & Co., Chartered Accountants, to
include their namén this Draft Red Herring Prospectus and a$iexper as defined under Section 2(38) of the Companies Act,
2013, in respect of the reports of the Statutory Auditors on the ReBtatettialStatements datefbpril 23, 2018and the statement

of tax benefits datedune B, 2018 included in this Draft Red Herring Prospectasd such consent has not been withdrawn as on
the date of this Draft Red Herring Prospectus. However, theftexmerd shall not be construed to meanfaxperd as defined
under thdJ.S.Securities Act.

Our Company has received written consent fidain Kumar Bandyopadhyay, Consultant Chartered Engineer, M.1.E., to include
his name in this Draft Red Herring Presgus and aan fiexperd as defined under Section 2(38) of the Companies Act, 2013 in
respect of the certificate dated April 23, 2018 and such consent has not been withdrawn as on thieedatafoRed Herring
Prospectus

Monitoring Agency

This Offer being aroffer for sale, our Company will not receive any proceeds from the Offer and is not required to appoint a
monitoring agency for the Offer

Appraising Agency

This Offer being aroffer for sale, our Company will not receive any proceddsm the Offer and is not required to appoint an
appraising agency

Inter -seAllocation of Responsibilities

The interse allocation of responsibilities for various activities among the BRLMs for the Offer is set forth below:

Sr.
No. Activity Responsibility Co-ordination
1. Capital structuring with the relative components § Edelweiss, d{Sec, Motilal| Edelweiss
formalities such as composition of debt and equity, t Oswal
of instruments, and positioning strategy
2. PreOffer due diligenceof our Company including ity Edelweiss, {Sec, Motilal| Edelweiss
operations/management/business  plans/legal Oswall
Drafting and design of DRHP, RHP and Prospec
Ensure compliance and completion of prescri
formalities with the Stock Exchanges, SEBI and K
including finalisation of RHPRrospectus and RoC filin
3. Drafting and approval of all statutory advertisements Edelweiss, 4Sec, Motilal| Edelweiss
Oswal
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Sr.
No.

Activity

Responsibility

Co-ordination

Drafting and approval of all publicity material other th
statutory advertisementas mentioned in 3 abov|
including corporate advertising, brochures, me
monitoring, etc. & filing of media compliance report

Edelweiss, {Sec,
Oswal

Motilal

|I-Sec

Appointment of Registrar to the Offer, printers, Escr
Collection Banks, sharesscrow agent, advertisin
agency (including coordinating all agreements to
entered with such parties)

Edelweiss, dSec,
Oswal

Motilal

Motilal Oswal

Preparation of road show presentation and FAQs fo
road show team

Edelweiss, 4Sec,
Oswal

Motilal

Motilal Oswal

International institutional marketing of the Offer, whi
will cover, inter alia:

1 Institutional marketing strategy

1 Finalising the list and division of internation
investors for ong¢o-one meetings

i Finalising international roacdhow and investo
meeting schedules

Edelweiss, dSec,
Oswal

Motilal

Edelweiss

Domestic institutional marketing of the Offer, which w
cover,inter alia

1 Finalising the list and division of domestic invest
for oneto-one meetings

1 Finalisingdomestic road show and investor meet
schedules

Edelweiss, 4Sec,
Oswal

Motilal

|-Sec

Conduct norinstitutional marketing of the Offer

Conduct retail marketing of the Offer, which will covg
inter-alia:

1 Finalising media, marketing, publicelations
strategy and publicity budget

1 Finalising collection centres

i Finalising centres for holding conferences
brokers etc.

1 Follow-up on distribution of publicity and Offe
material including form, RHP/Prospectus 4
deciding on the quantum of tiaffer material

Edelweiss, 4Sec,
Oswal

Motilal

Edelweiss

10.

Coordination with Stock Exchanges for book build
software, bidding terminals and mock trading, depos
1% security deposit

Edelweiss, dSec,
Oswal

Motilal

Motilal Oswal

11.

Managing the book and finalization of pricing i
consultation with our Company

Edelweiss, d{Sec,
Oswal

Motilal

Edelweiss

12.

PostBidding activitiesi managing Anchor book relate
activities and submission of letters to regulators f
completion of Anchor issuemanagement of escro

accounts, coordinating underwriting, coordination

Edelweiss, dSec,
Oswal

Motilal

I-Sec
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Sr.
No. Activity Responsibility Co-ordination
nonrinstitutional allocation, finalization of the basis
allotment based on technical rejections, listing
instruments, demat credit and refunds/ unblocking
funds announceménof allocation and dispatch ¢
refunds to Bidders, etc, payment of the applicable S
coordination with SEBI and Stock Exchanges for ref
of 1% security deposit

Credit Rating

As this is an offer of Equit$hares, there is no credit rating for the Offer.

IPO Grading

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

As this is an offer of Equity Shares, the appointment of trustesst irequired.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basiscbftibeiRe
Prospectus and the Bid cum Application Forms within the Price Band, which will be decided by our Canptngy/Selling
Shareholders consultation witthe BRLMs and advertised ih defitions of the English national newspag#l; [ Oefitions of

the Hindi national newspapailand [ 8] edi t i on o f](Bénbad beBgtmegegidbnal lamyeagesop\Véept@d |
where our Registered Office is located), each with wide circulation, at least five Working Days prior to the Bid/Offey Daenin
The Offer Price shall be determined by our Compang the Selling Shareholderg consultation with thaBRLMs after te
Bid/Offer Closing Date.

All Bidders, except Anchor Investors, can participate in the Offer only through the ASBA process.

In accordance with the ICDR Regulations, QIBgother than the Anchor Investors)Bidding in the Net QIB Portion and Non-
Institut ional Bidders bidding in the NonInstitutional Portion are not allowed to withdraw or lower the size of their Bids (in
terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids
during the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date. Further, Anchor Investors cannot
withdraw their Bids after the Anchor Investor Bid/ Offer Period. Allocation to the Anchor Investors will be on a discretionary
basis.

The process d8ook Building under the ICDR Regulations and the Bidding process are subject to change from time to time and tl
Bidders are advised to make their own judgment about investment through this process prior to submitting a Bid in the Offer.

Our Company confirms that it will comply with the ICDR Regulations and any other directions issued by SE®&Oféer. Each

of the Selling Shareholders, severally and not jointly, confirm that such Selling Shareholder will comply with the ICRRARegul
and any other directions issued by SEBI, as applicable to them as the Selling Shareholder and their respective p&ttjaityof the
Shareffered in the Offer

Notwithstanding the foregoing, the Offer is also subject to obtaining (i) the finahapmfothe RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply footafientAl

Each Bidder, by submitting a Bid in the Offer, will be deemed to have adk&dged the above restrictions and the terms of the
Offer.

For further details on the method and procedure for Biddingj@#er Structuré andfiOffer Procedure beginningon pages39
and [06], respectively.

lllustration of Book Building Process andPrice Discovery Process

For an illustration of the Book Building Process and the price discovery proceloffeeéroceduré Part Bi Basis of Allocation
- lllustration of the Book Building and Price Discovery Progess page 368
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Underwriting Agre ement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospecties Ra@,th

our Company and the Selling Sharehoddeay enter into an Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. It is proposed that pursuant to the terms of the Underwriting Agreementtitiresobliga
of the Underwriters will be several amdll be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

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

Amount
Name, address, telephone number, fax number and ( Indicative number of Equity Shares underwritten
mail address of the Underwriters to be underwritten (__in million)
[ 6] [ & [ 6

The abovementionegimounts are provided fordicative purposes ongnd will be finalised after determination of Offer Price and
Basis of Allotment andresubject to the provisions of the ICDR Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to erabl® tischarge their respective underwriting
obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as ithakers w
Stock Exchange(s). Our Board [/ | PO aceptmdnand éntered intoathe Undergritingn e e
Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ie the tab
above.

Notwithstanding th@bove table, in the event of any default in payment, the respective Underwriter, in addition to other obligation
defined in the Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Bigares to
extent of thedefaulted amount in accordance with the Underwriting Agreenridet.underwriting arrangement mentioned above
shall not apply to subscription by the Bidders in the Offer, except for Bids procured by the Syndicate. The Underwritimgrmigre
has not been exuted as on the date of this Draft Red Herring Prospectus and will be executed after determination of the Offer Pr
and allocation of Equity Shares, but prior to filing of the Prospectus with the RoC.

65




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































