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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

Term Description

fizODIACO Aour Zodiac EnergylLimited, a public limited company registered under the Comp4g
Awe o, Auso, Act, 1956 and having its Registered Officefal 204, Siddhi Vinayak owers, Off S
Companyo, il t| G Highway, Makarba, Vejalpur, Ahmedaba@80 051, Gujarat

Companyo or 0

Our Promoters

Mr. Kunjbihari Shah Andvir. Jugalkishor Shah

Promoter Group

Companies, individuals and entities as defined under Regulation 2(1)(zb) of the
(ICDR) Regulations.

COMPANY RELATED TERM

S

Term | Description

Articles /  Articles  of| Articles of Association of our Company.
Association/AOA
Auditors The Statutory auditors of our Company, beMgnubhai & Shah LLP Chartered

Accountants.

Board of Directors / Board

TheBoard of Directors of our Company or a committee constituted thereof.

Companies Act

Companies Act, 1956 and/ or the Companies Act, 2013, as amended from 1
time.

CMD

Chairman and Managing Director

Depositories Act

The Depositories Act, 1996, amended from time to time

Director(s)

Director(s) ofZodiac Energy Limitedinless otherwise specified

Equity Shares Equity Shares of our Company of Face Value ofl0/- each unless otherwis
specified in the context thereof

ED Executive Director

Indian GAAP Generally Accepted Accounting Principles in India

Key Managerial Personnel
Key Managerial Employees

The officer vested with executive power and the officers at the level immed
bel ow the Board of Directors as des
page nol01of this Prospectus.

MD

Managing Director

MOA/ Memorandum
Memorandum ofAssociation

1

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

Non Residents

A person resident outside India, as defined under FEMA

NRIs / Non Resident Indians

A person resident outside India, as defined under FEMA and wheitigen of India
or a Person of Indian Origin under Foreign Outside India Regulation, 2000.

Peer Review Auditor

The Peer Review auditors of our Company, begshi Maru & Associateg
Chartered Accountants

Registered Office

The Registered office of our Company locatedhat204, Siddhi Vinayak Towerg
Off S G Highway, Makarba, Vejalpur, Ahmedatia@80 051, Gujarat

ROC / Registrar of Companie

Registrar of Companies, Gujarat, Dadra and Nagar Haveli

WTD

Whole-Time Director

ISSUE RELATED TERMS

Terms
Applicant

Description
Any prospective investor who makes an application for Equity Shares in terms
Prospectus

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares d
Company

Application  Supported
Blocked Amount / ASBA

by

An application, whether physical or electronic, used by applicants to mal
application authorising a SCSB to block the application amount in the A
Account maintained with the SCSB.

ASBA Account

An account maintained with the SCSB and specified in the application
submitted by ASBA applicant for blocking the amount mentioned in the applic




Terms Description

form.
Allotment Issue of the Equity Shares pursuant to the Issue to the suceagsfaants
Allottee The successful applicant to whom the Equity Shares are being / have been iss|

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants ung
| ssue and which is descri-Badiisn otf ha
page no208of this Prospectus

Bankers to our Company

IDBI Bank Limited

Bankers to the Issuddankers

Indusind Bank Limited

to the Issue and Refund
Banker
Depository A depository registered with SEBI under the SEBI (Depositories and Partic

Regulations, 1996

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Draft Prospectus

The Draft Prospectus dat€xttober 172017 issued in accordance with Section 3}
the Companies Act filed with the NSE under SEBI(ICDR) Regulations

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issy
invitation under the Issue and in relation to whom the Prospectus constitu
invitation to subscribe to the Equity Shares Allotted herein

Engagement Letter

The engagenrd letter dateduly 16 2017 between our Company and the LM

Issue Opening Date

The date on which the Issue opens for subscription.

Issue Closing date

The date on which the Issue closes for subscription.

Issue Period The periods between the Issue Opening Date and the Issue Closing Date incly
both days and during which prospective Applicants may submit their application
IPO Initial Public Offering

Issue / Issue Size / Publ
Issue

The Public Issue df9,50,000 Equity Shares of 10/ each at 52/- per Equity Shard
including share premium of 42/- per Equity Share aggregating 10l014.00 L&h
by Zodiac Energy Limited.

Issue Price

The price at which the Equity Shares are being issued by our Company throu
Prospectus, being52/-.

LM/ Lead Manager

Lead Manager to the Issue, in this case b8wgstika Investmart Limited.

Listing Agreement

Unless the context specifies otherwise, this means the SME Equity L
Regulation to be signed between our company and the SME Platform of NSE.

Net Issue The Issue (excluding the Market Maker Reservation Portior)8%2,000 Equity
Shares of 10/ each at 52/- per Equity Share including share premium’ o42/-
per Equity Share aggregating t®63.04Lakh byZodiac Energy Limited

Prospectus The Prospectus, to be filed with the ROC containing, inter alia, the Issue openi

closing dates and other information

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013 wh4
funds shall be transferred bye SCSBs from bank accounts of the ASBA Investo

Qualified Institutional Buyers
QIBs

Mutual Funds, Venture Capital Funds, or Foreign Venture Capital Invg
registered with the SEBI; FlIs and their satcounts registered with the SEBI, ot}
thana subaccount which is a foreign corporate or foreign individual; Public fina|
institutions as defined in Section 2(72) of the Companies Act; Scheduled Comn
Banks; Multilateral and Bilateral Development Financial Institutions; State Indu
Dewelopment Corporations; Insurance Companies registered with the Insy
Regulatory and Development Authority; Provident Funds with minimum corpl
Rs 2,500 Lakh; Pension Funds with minimum corpus of Rs 2,500 Lakh; Na
Investment Fund set up by réstion F. No. 2/3/2008DIl dated November 23
2005 of the Government of India published in the Gazette of India; and Insy
Funds set up and managed by the army, navy, or air force of the Union of
Insurance Funds set up and managed by the Degarof Posts, India

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issu
which the refunds of the whole or part of the Application Amount, if any, sha
made




Terms Description

Registrar / Registrar to th
Issue

Registrar to the Issue beibgnk Intime IndiaPrivate Limited.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of
and Disclosure Requirement) Regulations, 2009 as amended from time to time

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs)
apply for the Equity Shares of a value of not more than Rs 2,00,000

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SB&hkers to arn
Issue) Regulations, 1994 and offers the facility of ASBA, including blocking of |
account. A list of all SCSBs is available at http://www.sebi.gov.in/pmd/scsb.pdf

SME Platform of NSE/ NSH
Emerge

The SME Platform of National Stodkxchange of India Limited for listing of equif
shares offered under Chapter XB of the SEBI (ICDR) Regulations which
approved by SEBI as an SME Exchange on September 27, 2011.

Underwriters

Underwriters to the issue are Swastika Investmart Limited Beeline Broking
Limited.

Underwriting Agreement

The Agreement entered into between the Underwriters and our Company
SeptembeR5, 2017.

Working Days

i. Till Application / Issue closing date:

All days other than a Saturday, Sunday or a public holiday;

ii. Post Application / Issue closing date and till the Listing of Equity Shares:
All trading days of stock exchanges excluding Sundays and bank holidg
accordance with the SEBI circular no.

SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016

TECHNICAL AND INDUSTRY RELATED TERMS

Term | Description

AC Alternating Current

API American Petroleum Industry

AS Australian Standards

ASME American Society of Mechanical Engineers

BOM Bills of Material

BOQ Bills of Quantity

BS British Standard

CAD Computer Aided Design

CAGR Compounded Annual Growth Rate

CAM Computer Aided Manufacturing

C-Si Crystalline Silicon

CSP Concentrated Solar Power

DC Direct Current

DG Set Diesel Generating Set

DIN Deutsches Institute fir Normung
(German Institute of Standardization)

DOSH Department of Occupational Safety & Health

EPC Engineering Procurement Construction

EPM Engineering & Project Management

FEA Finite Element Analysis

GDP Gross Domestic Production

GG Set Gas Generating Set

Gol Govt. of India

GW Giga Watt

HTRI Heat Transfer Research Institute

IBR Indian Boiler Regulation

ICE Internal Combustion Engine

IS Indian Standards

KVA Kilo Volt Ampere




KW Kilo Watt

LPD Liters Per Day

MTO Material Take Off

mtoe Million Tons of Oil Equivalent

MW Mega Watt

O&M Operation & Maintenance

P&ID Piping and Instrument Diagram

PF Power Factor

PV Photovoltaic

P.O. Purchase Order

ROI Return on Investment

SMPV (U) Static and Mobile Pressure Vessels (Unfired)
TEMA Tubular ExchangeManufacturer Association

CONVENTIONAL AND GENERAL TERMS/ ABBREVIATIONS

Term | Description

Alc Account

Act or Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended from time
AGM Annual General Meeting

AO AssessingOfficer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CIN Corporate ldentity Number

CIT Commissionepof Income Tax

CRR Cash Reserve Ratio

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository A depository registered with SEBI under the Securities and Exchange Board o
(Depositories and Participants) Regulations, 1996, as amended from time to tin
DIN Directorés identification number

DP/ Depository Participant

A Depository Participant adefined under the Depository Participant Act, 1996

DP ID

Depository Participantods |l dentifica

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EoGM Extraordinary General Meeting

EPS Earnings PerShare i.e. profit after tax for a fiscal year divided by the weig

average outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal Yeai
FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations

under and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of SecurityFeyson Resider
Outside India) Regulations, 2000, as amended

Fll

Foreign Institutional Investor (as defined under SEBI Fll (Foreign Instituti
Investors) Regulations, 1995, as amended from time to time) registered with
under applicable laws iimdia

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regula
1995, as amended




Term | Description

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investor registered under #muties and Exchange Boa
of India (Foreign Venture Capital Investor) Regulations, 2000, as amended frof]
to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/dl

Government of India

HUF

Hindu UndividedFamily

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India
I.T. Act Income Tax Act, 1961, asmended from time to time
ITAT Income TaxAppellateTribunal

INR/ Rs./ Rupees’/

Indian Rupees, the legal currency of the Republic of India

Ltd.

Limited

Pvt. Ltd.

Private Limited

MCA

Ministry of Corporate Affairs

Merchant Banker

Merchant banker aslefined under the Securities and Exchange Board of
(Merchant Bankers) Regulations, 1992 as amended

MOF Ministry of Finance Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fundransfer

NIFTY National Stock Exchange Sensitive Index

NOC No Obijection Certificate

NR/ Non Residents Non Resident

NRE Account Non Resident External Account

NRI Non Resident Indian, is a person resident outside India, as defined under FEN

the FEMA Regulations

NRO Account

Non Resident Ordinary Account

NSE National Stock Exchange of India Limited

NSDL National Securities Depaository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Numbaetlotted under the Income Tax Act, 1961, as amer
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PI1O Person of Indian Origin

PLR Prime Lending Rate

R &D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank dihdia Act, 1934, as amended from time to time

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Security appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracf®Regulation) Rules, 1957, as amended from time to Time

SCSBs Selt-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 19

SEBI Act Securities and Exchange Board of India Act 1992, as amendedifnento time




Term | Description

SEBI Insider Trading SEBI (Prohibition of Insider Trading) Regulations, 1992, as amended from tif
Regulations time, including instructions and clarifications issued by SEBI from time to time
SEBI ICDR Regulations | Securities and Exchange Board of India (Issue of Capital and Discl

ICDR Regulations / SEBI

ICDR /ICDR

Requirements) Regulations, 2009, as amended from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 2011, as amended from time to time

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2009, SEBI (Underwriters) Regulations, 1993
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and
all other relevat rules, regulations, guidelines, which SEBI may issue from tin
time, including instructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

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

SICA

Sick Industrial Companies f@cial Provisions) Act, 1985, as amended from tim
time

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the contexequires otherwise, refers to, the National Stock Exchange of
Limited

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Tax payer Identification Number

UIN Unique ldentification Number

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

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

Securities and Exchange Board of India (Venture Capital Funds) Regulations,
as amended, which have been repealed dysHEBI AIF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated
Securities and Exchange Board of India (Venture Capital Funds) Regulations
till the existing fund or scheme managed by the fund is wound upsach VCF
shall not launch any new scheme or increase the targeted corpus of a scheni
VCF may seek reegistration under the SEBI AlIF Regulations.




PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Financial Data

Unless stated otherwise, the financial data in the Prospectus is derived from our audited financial statements for the
financial year endedune 30, 201March 31;2017, 2016, 2015, 2014 a2®13prepared in accordance with Indian

GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2009 and the Indian GAAP
which are included in the Prospectus, and setonaout i n t
Companyo begi nli2édaithe Poospectus Qu Fimamcial Year commences on April 1 and ends on March

31 of the following year, so all references to a particular Financial Year are to the-ta@htle period ended March 31

of that year In the Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the
amounts listed are due to roundiof.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted to
expain those differences or quantify their impact on the financial data included herein, and the isbhestiof€onsult

their own advisors regarding such differences and their impact on the financial data. Accordingbgree to which

the restated finacial statements included in the Prospectus will provide meaningful information is entirely dependent
on the reader's level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian
accounting practices on the findaladisclosures presented in the Prospectus should accordingly be limited.

Any percentage amount s, as set forth in the sections
AManagement's Discussion and AhbstyefsOpér&i nans®abeg@gobn
70 and 160 respectively of this Prospectus and elsewhere in the Prospectus, unless otherwise indicated, have been
calculated on the basis of our restated financial statements prepared in accordance witBAAdHathe Companies

Act and restated in accordance with the SEBI (ICDR) Regulations, 2009 and the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout the Prospectus has been obtained or derived from industry and
government publications, publicly available information and sources. Industry publications generally state that the
information contained in those publications has been obtained from sources believed to be reliable but that their
accuracy and completenegse aot guaranteed and their reliability cannot be assured. Although our Company believes
that industry data used in the Prospectus is reliable, it has not been independently verified.

Further, the extent to which the industry and market data presentkd Prospectus is meaningful depends on the
reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no standard
data gathering methodologies in the industry in which we conduct our business, and metesdwidgassumptions

may vary widely among different industry sources.

Currency and units of presentation

In the Prospectus, unless the context otherwise requires, all references to;

T 6Rupee&déomrolR®s. 6 or O61I NR6 are to I ndian rupees, the ¢
1T 6US Dollars6é6 or 6US$6 or O6USDO6 or 06%6 are to United
America,

EURO or 'i" are Euro currency,

Al | references to the word o6Lakhodé or 6Lacéb, means 60n:
and the word 6Crored6 means 6Ten Milliond and the word


https://www.google.co.in/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0ahUKEwichoLiu5XLAhXOBI4KHfAsA1cQs2YIJigAMAE&url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FEuro_sign&usg=AFQjCNEkhNOtjhyhwtFGfPJGReamIsmg3Q

FORWARD LOOKING STATEMENTS

All statements cot ai ned in the Prospectus that are ndobkinggt at em
statement so. Al statements regarding our expected fir
strategies, plans, goals and prospemts forwardlooking statements. These forwdmbking statements include
statements as to our business strategy, our revenue and profitability, planned projects and other matters discussed in the
Prospectus regarding matters that are not historical felsese forward looking statements and any other projections
contained in the Prospectus (whether made by us or any third party) are predictions and involve known and unknown
risks, uncertainties and other factors that may cause our actual results, pecoonachievements to be materially

different from any future results, performance or achievements expressed or implied by such-ltmkiag
statements or other projections.

All forward looking statements are subject to risks, uncertainties and a$susnpbout us that could cause actual
results to differ materially from those contemplated by the relevant fodeakihg statement. Important factors that
could cause actual results to differ materially from our expectations include but are nottiimited

U  General economic and business conditions in the markets in which we operate and in the local, regional, national
and international economies

U Competition from existing and new entities may adversely affect our revenues and profitability;

U Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent.

U Our business and financial performance is particularly based on market demand and supply otiots; prod

U The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian
national, state and local Governments;

0O Any downgrading of Indiads debt rating by atveimipagnest i c
on our business and investment returns;

U Changes in Government Policies and political situation in India may have an adverse impact on the business and
operations of our Company;

U The occurrence of natural or marade disasters could adverseffeat our results of operations and financial
condition.

For further discussion of factors that could cause the actual results to differ from the expectations, see the sections
ARi sk Factorso, ABusiness Over vi e wofFiaancihl Condiion and Besidtn t 06 s
of Oper at i on s970 and 16(raspeetively ofsthis Prospectus. By their nature, certain market risk
disclosures are only estimates and could be materially different from what actually occurs in the future. As a result,
actual gains or losses could materially differ from those that heee estimated.

Forwardlooking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future
performance. These statements are based on the manage
currently available information. Although our Company believes the assumptions upon which these-lookiagl!

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and-ltekiiogward
statements based on these asgiang could be incorrect. None of our Company, the Directors, the LM, or any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising
after the date hereof or to reflect the occurresicenderlying events, even if the underlying assumptions do not come

to fruition. Our Company and the Directors will ensure that investors in India are informed of material developments
until the time of the grant of listing and trading permission byStoek Exchange.



SECTION I
RISK FACTORS

An investment in equity involves a high degree of risk. Investors should carefully consider all the information in this
Offer Document, including the risks and uncertainties described below, before makingestmiem™ in our equity

shares. Any of the following risks as well as other risks and uncertainties discussed in this Offer Document could have a
material adverse effect on our business, financial condition and results of operations and could causegtipeiteadi

of our Equity Shares to decline, which could result in the loss of all or part of your investment. In addition, the risks set
out in this Offer Document may not be exhaustive and additional risks and uncertainties, not presently known to us, or
which we currently deem immaterial, may arise or become material in the future. Unless otherwise stated in the relevant
risk factors set forth below, we are not in a position to specify or quantify the financial or other risks mentioned herein.

The Prospectus also contains forward looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forwardlooking statements as a result of many factors,
including the considerations desctied below and elsewhere in the Prospectus.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

U Some events may not be material individually imaty be found material collectively.

U Some events may have material impact qualitatively instead of quantitatively.

U Some events may not be material at present but may be having material impact in the future
Note:

The risk factors are disclosed as esaged by the management along with the proposals to address the risk if any.
Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
implication of any of the risks described in this section.

In this Offer Document, any discrepancies in any table between total and the sums of the amount listed are due to
rounding off. Any percentage amounts, as set forth in "Risk Factors" and elsewhere in this Offer Document unless
otherwise indicated, has beealculated on the basis of the amount disclosed in the our restated financial statements
prepared in accordance with Indian GAAP.

INTERNAL RISK FACTORS:

1. We do not own the premises in which our registered office, factory premises and godown are are located
and the same are on lease arrangement. Any termination of such lease/license and/or-nemewal thereof
and attachment by lender could adversely affectur operations

Our Registered Office is presently located at204 Siddhi Vinayak Towers Off. S. G. Highway, Makarba, Vejalpur
Ahmedabad 380 051, Gujarat, India. The registered office is not owned by us. The premises have been taken on lease
basis fora period of 60 months w.e.f. October 1, 2017 from our Promoter Director Mr. Kunjbihari Shah. Up on
termination ofthelease, we are required to return the office premises to the Lessor/Licensor, unless it is renewed. There
can be no assurance that the tefrthe agreements will be renewed on commercially acceptable terms and in the event

the Lessor/Licensor terminates or does not renew the agreements, we are required to vacate our registered offices and
we may be required to identify alternative premised anter into fresh lease or leave and license agreement at less
favorable terms and conditions. Such a situation could result in loss of business, time overruns and may adversely affect
our operations and profitability.

2. Our Company is involved in certain legal proceedings, which if determined against us, could adversely
impact financial conditions.

Our Company is involved in certain legal proceedings. These legal proceedings are pending at different levels of
adjudication. Any adverse decision againgt Gompany may adversely affect our financial condition. The summary of
outstanding legal and other proceedings are given in the following table:



(" in Lakh)
Amount involved

Particular Nature of cases No of outstanding cases| excluding the Interest
amount

Litigation by Company
Criminal Cases 3 34.34
Litigation against Company
Civil Case 1 690.01
TDS Demand/Notices As stated below* As Stated Below*
*TDS Matter (Amountin )
Financial Year ~ Quarter  Form | Particular  Default Amount  Total Amount
Short Payment 16290
200708 Q4 240 Interest on Short Deduction 9670 26250
Interest on Late Payment 77
Q1 26Q Interest on Late Payment 155 280
200809 Q2 26Q Interest on Late Payment 20 30
Q3 26Q Interest on Late Payment 618 620
Q4 240 Interest on Late Payment 32 280
Q4 24Q Interest on Late Payment 132 360
Short Deduction 3030
200810 Q4 26Q Interest on Late Payment 554 4290
Interest on Short Deduction 580
Q1 26Q Interest on Late Payment 164 190
Q2 260Q Intereston Late Payment 338 340
Q3 260Q Interest on Late Payment 421 420
Short Payment 5000
Q4 24Q Interest on Short Payment 900 6290
Interest on Late Payment 150
201011 Q4 26Q Interest on Late Payment 871 1080
Ql 260Q Interest on Late Payment 913 1100
201112 Short Deduction 6610
Q3 260Q Interest on Late Payment 732 7960
Interest on Short Deduction 530
01 24Q Interest on Late Payment 90 90
26Q Interest on Late Payment 382.50 380
Short Deduction 4317
Q2 260Q Interest on Lat®ayment 60 5240
201213 Interest on Short Deduction 860
Late Filing Lavy 2800
03 24Q Interest on Late Payment 90 2890
Late Filing Lavy 2800
26Q Interest u/s 220(2) 56 2860
Short Deduction 139
201314 Q3 26Q Interest on Short Deduction 4 140
Short Deduction 626.20
201415 QL 26Q Interest on Short Deduction 17 640
Short Deduction 3325
Q1 27Q Interest on Short Deduction 594 3640
Interest on Late Payment 165
201617 Short Deduction 30267
Q3 26Q Interest on Shoieduction 830 31100
Short Deduction 13051.74
Q4 26Q Interest on Short Deduction 575 13630
Short Deduction 633
201718 QL 26Q Interest on Short Deduction 5 640




3. Our business requires us to obtain and renew certain registrations, licenses and permits from government
and regulatory authorities and the failure to obtain and renew or non receipt of them in a timely manner
may adversely affect our business operations

We require certain statutory and regulatory permits, licenses and approvals etc. to operate our business. We believe that
we have obtained all the requisite permits and licenses etc. which are adequate to run our business. If we fail to
maintain such regtrations and licenses or comply with applicable conditions, then such respective regulatory can
impose fine on oucompanyor suspension and/or cancellation the approval/licenses which may affect our business
adversely.

Some of the permits, licenses aaqprovals etc. are granted for a fixed period of time and may expire and for which we
may have to make an application for obtaining the approval or its renewal. Failure to renew, maintain or obtain the
required permits or approvals in time may result i ititerruption of our operations and may have a material adverse
effect on our business. Moreover, there can be no assurance that the relevant authorities will issue or renew any of such
permits or approvals in time or at all. Further, certain statutodyragulatory may put certain terms and conditions,

which arerequiredto be complied with by us. Any default by our Company in complying with the same, may result in
inter alia the cancellation of such licenses, consents, authorizations and/or regsstvettioh may adversely affect our
operations

Many of the Licenses and approvals in the name of Zodiac Energy Private Limited; the same are required to be updated/
changed with various government authorities. Our Company is taking necessary stepggatts

For more information about the licenses required in our business and the licenses and approvals please refer section
AGovernment and other st at utl®ofthisBrpspectasyv al sd0 appearing o

4. Our logo @ ZODIAC is not registered with Trademark Registry under the Trademark Act, 1999 and our
ability to use the said trademark may be impaired as we may not be able to protect and/or maintain our
right to use the same.

Our ability to market our services depends upon the recognition of ol beames. Our Company's business may be
adversely affected due to our inability to protect our existing and future Intellectual Property Rights. Currently, we do
not have registered tr a®@ZODIACwnderdhe Trada Mark€ Actm 98N Althosigh we g o
have filed an application f o®ZODIACassregistaredi tmdemarkfwithaher Co
Registrar of Trademark, the same has not been yet approved and its present status is objected. Consedoermty, we

enjoy the statutory protections accorded to registered trademarks in India for the said logo of our company. This may
affect our ability to protect our trademark in the event of any infringement of our intellectual property. For further
details, ppase refer the chapter ' Gover nmennf2ofdhis®rospecthbser St at u

5. Our indebtedness and the conditions and restrictions imposed by our financing and other agreements could
adversely affect our ability to conduct our busiress and operations.

We are bound by restrictive and other covenants in our facility agreements with lender, including but not limited to,
restrictions on the utilization of the loan for certain specified purposes w.r.t change in capital structuregfBoard
Directors, formulation of any scheme of amalgamation and reconstruction etc, timely provision of information and
documents, timely creation of security, obtaining prior consent from existing lenders, maintenance of financial ratios
and obtaining prior witten approval from the appropriate lender for various corporate actions. If we are not in
compliance with certain ahesecovenants and are unable to obtain waivers from all of our lenders, our lenders may
accelerate the repayment schedules. Subsegugmntle are unable to pay our debt, affected lenders could also proceed
against any collateral granted to them to secure such indebtedness. Furthermore, these covenant defaults can result in
crossdefaults in our other debt financing agreements, and tterebe no assurance that potential defaults will not
result in future crossdefaults. If our lenders accelerate the repayment of our borrowings, we cannot assure you that we
will have sufficient assets to repay amounts outstanding under our loan ageen@nitinue our business.

We have obtained a substantial amount of indebtedness which could adversely affect our financial condition. As on
June 30, 2017, our outstanding secured working capital loan from IDBI Bank 188155 Lacs (including adhoc limit

of ~16.50 Lakhs) and34.70 Lakhs w.r.t. working capital Loan against property of promoters. In addition, we may
require toavail additional indebtedness in the future in the form of secured of unsecured loan whiehd®urrhay not

agreed or sanctioned the requisite amount in future.

6. Certain qualifications have been noted by Peer Review Auditors in their report on the Restated Financial
Statements for non provision for Gratuity Payment as required under the Payment dBratuity Act 1972.



Our Peer Review Auditors have provided certain qualifications in their report on the Restated Financial Statements
relating to the financial statements for our Company is as follows:

As per Accounting Standardl5: Employee Benefitsssued by the Institute of Chartered Accountants of India,
Company is required to assess its gratuity liability each year on the basis of actuarial valuation and make provision for
gratuity liability. We have not complied with the same. The effect of timecompliance is not quantifiable.

7. We have not entered into any longerm agreements with our suppliers for supply of items and accordingly
may facedisruptions in supply from our current suppliers:

We areEnergy Solution Provider company having experience of more than two decades in majority of verticals of
power generations spectrum. Our spectrum of services are including Design, supply, installation, Testing and
Commissioning (EPC) and Operation and Mamance (O&M) in short we provide turnkey solutions from concept to
commissioning of power plantsFor executing these projects, we have to purchase many items like such as solar
panels, solar inventors, cables, structures, etc from the reputed and resoyvpkers.

Identifying a suitable supplier involves a process that requires us to become satisfied with their quality control,
consistency, responsiveness and service, financial stability and other ethical practices and specifically they must be
reputel suppliers. Typically, we do not enter into long term contracts with our suppliers and prices for these items are
normally based on the quotes we receive from various approved suppliers. Any unexpected price fluctuations after
placement of orders, shor@gdelay in delivery, quality defects, or any factors beyond our control may result in an
interruption in the supply of such items which is critical to our business. Any delay, interruption or increased cost in the
supply of any items thereof pertainingdar project arising from a lack of loftgrm contracts could have an adverse

effect on our ability to meet our targets and client satisfaction from our service and our business, financial performance
and cash flows may be adversely affected. Further, axe mot able to locate alternative suppliers of these items with
approved specification on terms acceptable to us, or at all.

8. Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments

At present we are providing EPC services based on Solar Photovoltaic and Solar Thermal. Modernization and
technology upgradation is essential to provide service and complete the project on time. We believe that we have
already started utilizing latest teublogy including Net metering; we shall continue to strive to keep our technology
updated. However, any further upgradation in the technology may render our current technology obsolete and require us
to upgrade the existing technologyimplement new teatology. Further implementing new technology may require us

to incur huge capital expenditure which could affect our cash flows and result of operations.

The development and implementation of new technologies designed to enhance the efficiency of welar/ po
generation could reduce the use of existing technology and may effect of decreasing demand for our existing
technology as a result it may effect on our result of operations and financial conditions.

9. One of our group entity namely Zodiac Sima Solar Energy LLP was incorporated on October 9, 2015 for
which no formal agreement has been executed between the partners. Any punitive actions may be taken
against the Partners by Registrar of Companies.

Oneof our group entity namel¥odiac Sima Solar Energy LLP was incorporated on October 9, 2015 under the Limited
Liabilities Act, 2008, in which one of our promoter Mr. Kunjbihari Shah is a partner as per the Incorporation
application filed with the Registrasf Companies However, formal agreement has been not been executed between
partners and the same is also not filed and registered with the Registrar of Companies as required under LLP Act, 2008,
although at present no action has been initiated by Ragit@ompanies against the partners, we cannot assure that

Mr. Kunjbihari Shah who is one of the partner in Zodiac Sima Solar Energy LLP could not be penalized by relevant
supervisory and regulatory authorities in India for executing such documents.

10. Our Company has made non filing of certain forms under the Companies Act with the RoC. If the
authorities impose monetary penalties on us or take certain punitive actions against our Company in
relation to the same, our business, financialondition and results of operations could be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls, and ensuring all relevant statutory
and regulatory compliances. However, there can be no assurance that defigieogidaternal controls will not arise,

or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such
deficiencies in our internalontrols in a timely manner or at all. For instance, few relevant FdikkasForm 18 and

ADT-1 have not been filed by the Company in respect of the registration for change in registered office of our company



and intimation for appointment of statutory auditor respectively. Although no show cause notice have been issued
agains our Company till date in respect of above, in the event of any cognizance being taken by the concerned
authorities in respect of above, penal actions may be taken against our Company and its directors, in such event the
financials of our Company and odirectors may be adversely affected.

11. Some of our corporate records including certain secretarial records for allotment of Equity Shares, transfer
of Equity Shares and certain forms in relation to years prior to 2008 are not traceable in the record of
Registrar of Companies and Company as well.

We are unable to trace certain corporate secretarial record for allotment of 32,280 Equity Shares made during the year
1993 to 1995 and transfer of Equity Shares executed prior to the Fiscal year 2008 other toirunedation to our
Company including ROC forms and transfer deeds prior to the year 2006. We cannot assure you that the filings were
made in a timely manner and that we shall not be subject to penalties on this account. Further online filing of Roc
Documents was initiated in the year 2006 and all forms prior to the said year were physically filed, hence certain of
these forms could not be retrieved from Ministry of Corporate Affairs (MCA) portal. We cannot further assure you that
we will not be penalizetly the relevant supervisory and regulatory authorities in India for not maintaining or executing
such documents.

12. Our company is engaged in providing service of installation of roof top projects and receives subsidy from
State/Central Government for resicential/Institutional Segment. Any reduction or discontinuation of such
subsidy will results in reduction in number of potential consumers.

We provide services of installation of solar roof top projects to Industrial, Commercial, Residemtisiit&tional
customers for their captive purpose out of which solar roof top projects for residential and institutional purposes are
eligible for claiming subsidy from State/Central Government.

In majority of the cases, company directly claims subfioly state/Central government upon successful installation of

solar roof top projects. For seeking subsidy, the project needs to be registered first before competent authority and only
after receipt of registration the same shall be implemented. Any delggtting the subsidy amount from state
government will affect our working capital cycle.

In addition, if there is any reduction or any discontinuance of subsidy from State/Central Government, we may require
to charge total cost of project from customevhich will ultimately results higher cost to the customer. As a result
number of potential consumer of our services may reduce which will ultimately affect our potential revenue in future to
that extent.

13. Relative of our Promoters have mortgaged their wn property for our borrowings to secure our loans. Our
business, financial condition, results of operations, cash flows and prospects may be adversely affected by
the recall of the mortgaged property proviwidgsd by t he

Our Promoter Mr. Kunjbihari Shah and relative of our Promoters Ms. Arunaben Shah and Ms. Parul Shah have
mortgaged their own property for our borrowings to secure our loans. If such mortgaged arrangement is recalled by
them, our lenders may require altdima property or collateral or cancellation of such loan facilities, entailing
repayment of amounts outstanding under dachities. If we are unable to procure alternative property satisfactory to

our lenders, we may need to seek alternative sourceapital, which may not be available to us at commercially
reasonable terms or at all, or to agree to more onerous terms under our financing agreements, which may limit our
operational flexibility. Accordingly, our business, financial condition, resultspafrations, cash flows and prospects

may be adversely affected. For further information pl ¢
ABusiness Over vi eno.d0obtlesPiospecilusmg on page

14. Our Promoter and their relatives have given personal guarantees in relation to certain financing
arrangements provided to us by our lenders which may or may not continue in future.

Under certain financial arrangements with our lenders, our Promoter and their relatives have given neasamakes

for repayment of the loans availed by us. If the financial condition of our Promoter and their relatives deteriorates, our
existing financing arrangemenigth our lenders may be adversely affected. This could have a material adverse effect
on our business and financial condition. If such personal guarantee is recalled by them, our lenders may require
alternative property or collateral or cancellation of sudmldacilities, entailing repayment of amounts outstanding
under such facilities. If we are unable to procure alternative property satisfactory to our lenders, we may need to seek
alternative sources of capital, which may not be available to us at comligeraaonable terms or at all, or to agree to

more onerous terms under our financing agreements, which may limit our operational flexibility. Accordingly, our
business, financial condition, results of operations, cash flows and prospects may be aalffecsedy



15. In addition to normal remuneration, other benefits and reimbursement of expenses some of our Directors
(including our Promoters) and Key Management Personnel are interested in our Company to the extent of
their shareholding and dividend entitlerent in our Company.

Some of our Directors (including our Promoters) and Key Management Personnel are interested in our Company to the
extent of their shareholding and dividend entitlement in our Company, in addition to normal remuneration or benefits
and reimbursement of expenses. We cannot assure you that our Directors or our Key Management Personnel would
always exercise their rights as Shareholders to the benefit and best interest of our Company. As a result, our Directors
will continue to exercise sidficant control over our Company, including being able to control the composition of our
board of directors and determine decisions requiring simple or special majority voting, and our other Shareholders may
be unable to affect the outcome of such voti@gr Directors may take or block actions with respect to our business,
which may conflict with our best interests or the interests of other minority Shareholders, such as actions with respect to
future capital raising or acquisitions. We cannot assure hatuour Directors will always act to resolve any conflicts of
interest in our favour, thereby adversely affecting our business and results of operations and prospect.

16. The proposed objects of the issue for which funds are being raised have not been apprdiby any bank or
financial institution . Any inability on our part to effectively utilize the Issue proceeds could adversely affect
our financials.

The objects of the issue for which part of the fund are being raised to meet with working capital regsirewe not

been appraised by any bank or financial institution. In the absence of such independent appraisal, the requirement of
funds raised through this issue, as specified in the
estimaes and deployment of these funds is at the discretion of the management and the Board of Directors of the
company and the same will not be subject to monitoring by any independent agency. Any inability on our part to
effectively utilize the Issue proceedsuld adversely affect our financials. Further, the schedule of deployment of funds

may change depending on the circumstances and management decision considering various factors including changes in
laws and regulations, competition or modifications to augoing and planned projects. Such circumstances can have

an impact on our financial condition and results of operation.

17. We require high working capital for our smooth day to day operations of business and any discontinuance
or our inability to acquire adequate working capital timely and on favorable terms may have an adverse
effect on our operations, profitability and growth prospects.

The net working capital requirement as @nom March 31, 2017 is420.74 Lakhs as against the341.25 lakhs as on

March 31, 2016. The Net working Capital for the period ended June 30, 2066885 Lakhs and is estimated to’be

1509.71 Lakh as on March 32018 The net incremental working capital required as at March 31, 2018500

Lakhs We undertake and exate turnkey projects of solar photovoltaic Roof Top solution, Ground Mounted Solar
Solutions, Solar Pumping Solutions, Solar ThernSalar Water Heater, EPC of Diesel/Gas Generators Sets etc. We
require Solar Panel, Invertors, Generators etc in bulk guamtorder to complete the project.a\perate in a working

capital intense industry therefore our business demands substantial funds towards working capital requirements. In case
there are insufficient cash flows to meet our working capital requirearewe are unable to arrange the same from

other sources or there are delays in disbursement of arranged funds, or we are unable to procure funds on favorable
terms, at a future date, it may result into our inability to finance our working capital neadsmaly basis which may

have an adverse effect on our operations, profitability and growth prospects.

18. We have significant ongoing funding requirements and may not be able to raise additional capital in the
future. As a result we may not be able to respond to business opportunities, challenges or unforeseen
circumstances.

Our major fund based and non fubdsed financial assistance has been sanctioned by the bank, i.e. IDBI Bank on the
security of assets. The Company is dependent on the IDBI Bank for its Working Capital requirement and any default
under such arrangement with such lender may create prdbleoperation of the Company, which may affect the
financial stability of the Company. At the same time this may result into difficulty in arranging for fundspfaymeent

and may also affect the financial position of the Company. If we are unablefiiuheto generate sufficient cash flow

from operations or borrow the necessary capital to fund our future capital expenditures, we will be forced to limit our
growth. In addition, we may not be able to service our existing customers or to acquire twmecsisThe inability to

raise additional capital on acceptable terms could have a effect on our business, results of operations and financial
condition.

For further details of our loanPJeasaefersectiont i t | e d f | undeethetcleapter 8tls sBusi ness Ove
beginning on Pageo. 70 of this Prospectus.



19. Ouir failure to perform in accordance with the standards prescribed in work order of our client could result
in loss of business or payment of liquidated damages.

We received work orderdm our clients. Certain of these work order may require us to comply with the code of
conduct and rules and regulations prescribed by our clients, which may increase our compliance costs. We may be
unable to effectively address service constraints orrataly predict service requirements, as a result of which our
clients may experience service shortfalls. Any disruptions to our businesses, including as a result of actions outside of
our control, could significantly impact the continued performance obbligations to meet the quality or performance
standards set out in our client contracts which matyiiin harm and cause clients to terminate their contracts with us,
impair our ability to obtain renewal of our contracts from existing clients and impaability to grow our client base,

any of which could affect our business, financial condition and results of operations. In the event that we are unable to
meet the prescribed obligations, we may also be required to pay compensation or liquidated tmmagelients on

the terms set out in our contracts. In certain instances, we may also be required to bear consequential liability. Certain
work order may also require us to provide indemnities to our clients with respect of any negligent act on dayissio
misconduct of our employees. In the event there is an in increase in claims against us for which we are not insured, our
business, financial condition and results of operations may be affected.

20. We have entered into Operation and Maintenance/AnnualMaintenance Contracts (forming part of
P.O.6s/scope of services) with our Customer . Any une
such Contract may affect our revenues and results of operations.

We got few Operation and Maintenance Congdmom our Customer for providing regular maintenance for our solar
roof top services, Di esel / Gas Generator sets. Maj ority
services executed with customers. Our expenditure in executin@gtidmeand Maintenance Contract which may vary
substantially from the assumptions underlying our offer for several reasons, including unanticipated changes,
unanticipated increases in the cost of equipment, material or manpower, delays associated vetivettye of
equipment and materials to the project site, unforeseen construction conditions, including inability of the client to
obtain requisite government/local authority approvals etc. Any unanticipated increases in costs which may have not
been takennto account in our offer to our customers which may adversely affect our results of operations. Further, the
Operation and Maintenance Contract requires us to provide the services based on certain stipulations by the Customer.
If we fail to maintain suchtandard or follows stipulations of customers, then Operation and Maintenance Contract may

be terminated by the Customers which may affect our business adversely. Moreover, the Operation and Maintenance
Contract is entered for a fixed period of time and neapire and which may require to be renewed. With the
technological advancement and knbow in the solar/power generation industry, we may face competition from our
Competitors, who seek to undertake the Annual Maintenance Contract for various solagisvation services. Any

failure in our quality standards, growing competition and any change in the demand of customer may adversely affect
our ability to retain our customers and we may not be able to renew the Operation and Maintenance Contract with ou
Customers. The loss of business from one or more of such Operation and Maintenance Contract may affect our
revenues and results of operations.

21. We are dependent on third parties for the supply of services and finished goods.

Our business is significdgtaffected by the availability, cost and quality of the materials and bought out items. The
prices and supply of materials and bought out items depend on factors not under our control, including domestic and
international general economic conditions, cetitipn, availability of quality suppliers, production levels,
transportation costs and import duties. We majorly require finished goods for our Contracts of Engineering,
Procurement and Construction and we depend on third party for supply of such gedbds particular contracts. Any

delay in supply of goods effect our projected completion of work and ultimately affect our business.

22. We face competition in our business from domestic competitors. Such competition would have an adverse
impact on our business and financial performance

The industry, in which we are operating, is highly and increasingly competitive and our results of operations and
financial condition are sensitive tandmay be materially adversely affected by, competitive pricirdya@her factors.
Competition may result in pricing pressures, reduced profit margins or lost market share or a failure to grow our market
share, any of which could substantially harm our business and results of operations. There can be no assurance that we
can effectively compete with our competitors in the future, and any such failure to compete effectively may have a
material adverse effect on our business, financial condition and results of operations.

23. Our ability to attract, train and retain executives and other qualified employees is critical to our business,
results of operationsand future growth.



Our business and future growth is substantially dependent on the continued services and performance of our key
executives, seniomanagementand skilled ersonnel, especially personnel with experience in our industry. In
particular, our Managing Director, MKunjbihari Shahpther WholeTime Directors and our senior management team

are critical to the overall management of our Company. Their inputs arelienge are also valuable for the
development of our services, our work culture and the strategic direction taken by our Company. Further, our business
depends upon our employees for its successful execution. The specialized skills we require, espemiaihgrticals

of power generations and also for our spectrum of services including Design, supply, installation, Testing and
Commissioning (EPC) and Operation addintenancg O&M) projects with its annual maintenance. All the projects

are timeconsumimg to acquire and/or develop, as a result, such skilled personnel are often in short supply. We may
require a long period of time to hire and train replaced personnel when skilled personnel terminate their employment
with our Company. Our ability to competéfectively depends on our ability to attract new employees and to retain and
motivate our existing employees. We may be required to increase our levels of employee compensation more rapidly
than in the past to remain competitive in attracting skilledleyags that our business requires. If we do not succeed in
attracting welqualified employees or retaining or motivating existing employees, our business and prospects for
growth could be adversely affected.

24. We have issued Equity Shares to promoter/pronter group and public during the last 12 months preceding
the date of this Prospectus at a price lower than the Issue Price as detailed in the following table:

Issue
Price Consideration RENETNS

()

No. of Equity Face Value

Shares Allotted )

September 1, 9,00,000 Allotment of 8,50,000 Equity
2017 Shares to Mr. Kunabihari Shal
and 50,000 Equity Shares to M

Parul Shah
September 8, 9,00,000 10 23 Cash Allotment of 8,50,000 Equity
2017 Shares to Mr. Kunabihari Shal
and 50,000 Equitghares to Ms

Parul Shah
September 16, 26,83,360 10 - - Bonus Issue in ratio of 1:1 to
2017 then existing Shareholders

25. Our management will have flexibility in applying the Proceeds of the Issue and the deployment of the
Proceeds is not subject to any monitoring by any independent agency. The purposes for which the Proceeds
of the Issue are to be utilized are based on managent estimates and have not been appraised by any banks
or financial institutions.

We intend to use the Proceeds of the | ssue ndabiofthishe pur
ProspectusOur management may revise estimatests fund requirements and deployment schedule owing to factors
relating to our business and operations and external factors which may not be within the control of our management.
The utilization of the Proceeds of the Issuel other financings will benonitored only by the Audit Committee of the

Board and is not subject to any monitoring by any independent agency. Further, pending utilization of the Proceeds of
the Issue, we intend to deposit the Net Proceeds only in scheduled commercial banks inchel&kcond Schedule

of the Reserve Bank of India Act, 1934.

Our funding requirements and the deployment of the Proceeds of the Issue are based on management estimates and
have not been appraised by any banks or financial institutions. In view ofgtilg bompetitive nature of the industry

in which we operate, we may have to revise our management estimates from time to time and, consequently, our
funding requirements may also change.

26. We haveenteredinto related party transactions and may continue tado so in the future.

Our Company has entered into certain transactions with our related parties. While we believe that all such transactions
have been conducted on the afesgth basis, there can be no assurance that we could not have been achieved more
favorabletermshad such transactions not been entered into with related parties. Furthermore, it is likely that we will
enter into related party transactions in the future. There can be no assurance that such transactions, individually or in the
aggrega, will not have an adverse effect on our financial condition and results of operation.

For details on th&ransactong nt er ed by wus, pl ease refer to fiR&22aft ed Pe
this Prospectus.



27. Failure to effectively manage labour or failure to ensure availability of sufficient labour could affect the
business operations of the Company.

Our business activities are dependent on availability of skilled and unskilled labouavhlitability of labour at any

time or any disptes with them may affect our production schedule and timely delivery of our products to customers
which may adversely affect our business and result of operations. We have not entered into any contract for supply of
labour and there is no certainty thaé will be able to get the requisite amount of manpower whenever required.
Though we have not faced any labour problem in the past, we cannot assure that we will not experience disruptions to
our operations due to disputes or other problems with our weoek,favhich may lead to strikes, loakuts or increased

wage demands. Such issues could have adverse effect on our business, and results of operations.

28. Strikes, work stoppages or increased wage demands by our employees or any other kind of disputes with
our employees/workmen in future could adversely affect our business and results of operations.

Our Company has total 31 fetime employees excluding contract labour as at September 30, 2017. With an increase in
our operation capacities or execution afy expansion projects in future, we expect increase in such number of
employees and labors. Historically, we have enjoyed a good relationship with our employees, labors and have not
experienced any lockouts, strikes, or any disruptions of any sort diabdar unrest. However there can be no
assurance that we may not experience any disruptions in our operations in future as well. In case of disputes or other
problems with our work force such as strikes, work stoppages or increased wage demands, &g, linsineal
conditions and results of operations may be materially and adversely affected.

29. We have experienced negative cash flows in previous years / periods. Any operating losses or negative cash
flows in the future could adversely affect our result®f operations and financial condition.

Our Company had negative cash flows from our operating activities, investing activities as well as financing activities
in the previous years as per the Restated Financial Statements and the same are summadered as u

For the year ended on For the
Period
March 31, March 31, | March 31, | March 31, | March 31, @Ended on
2013 2014 2015 2016 2017 June 30,
2017

Particulars

Net Cash Generated fron
Operating Activities 44.72 (31.50) (28.38) 96.99 2.66 (196.00)
Net Cash Generated From
Investing Activities (29.10) (22.50) (9.10) (7.48) (12.85) (6.69)
Net Cash Generated froi
Financing Activities (20.65) 54.91 39.65 (77.17) 26.57 208.72

30. Our insurance coverage may not be adequate to protect us against certain operatihgzards and this may
have a material adverse effect on our business.

We are insured for a number of the risks associated with our several businesses, such as insurance cover against loss ol
damage by fire, earthquake, theft etc. We believe we have gasseets adequately insured; however there can be no
assurance that any claim under the insurance policies maintained by us will be honored fully, in part or on time, to
cover all material losses. To the extent that we suffer any loss or damage thabigenet by insurance or exceeds our
insurance coverage, our business and results of operations could be adversely affected.

31. We have not identified any alternate source of raisi
shortfall in raising / meeting the same could adversely affect our growth plans, operations and financial
performance.

Our Company has not identified any alternate source of funding and hence any failure or delay on our part to mobilize
the required resources or any shortfalthe Issue proceeds can adversely affect our growth plan and profitability. The
delayshortfall in receiving these proceeds may require us to borrow the funds on unfavorable terms, both of which
scenarios may affect the business operation and fingreifairmance of the company.

32. There is no monitoring agency appointed by Our Company and the deployment of funds are at the
discretion of our Management and our Board of Directors, though it shall be monitored by our Audit
Committee.



As per SEBI (ICDR) Rgulations, 2009, as amended, appointment of monitoring agency is required only for Issue size
above™ 10,000 Lakh. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue
proceeds. However, as per the Section 177 of the GaegpAct, 2013 the Audit Committee of our Company would be
monitoring the utilization of the Issue Proceeds.

33. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash flows,
working capital requirements and cagtal expenditures.

Although in the past we have paid dividends, our future ability to pay dividends will depend on our earnings, financial
condition and capital requirements. Dividends distributed by us will attract dividend distribution tax at ratebkppl

from time to time. There can be no assurance that we will generate sufficient income to cover the operating expenses
and pay dividends to the shareholders. Our ability to pay dividends will also depend on our expansion plans. We may
be unable to paglividends in the near or medium term, and the future dividend policy will depend on the capital
requirements and financing arrangements for the business plans, financial condition and results of operations.

34. We are exposedto the risk of delays or norpayment by our clients and other counterparties, which may
also result in cash flow mismatches.

We are exposed to counterparty credit risk in the usual course of our business dealings with our clients or other
counterparties who may delay or fail to make payments or perform their other contractual obligations. The financial
condition of our clientsbusinesgartners suppliers and other counterparties may be affected by the performance of
their business which may be impacted by several factors including general economic conditions. We cannot assure you
of the continued viability of our counterpartiesthat we will accurately assess their creditworthiness. We also cannot
assure you that we will be able to collect the whole or any part of any overdue payments. Any mateasghment or
non-performance by our clients, business partners, supplieher counterparties could affect our financial condition,
results of operations and cash flows.

35. An inability to effectively manage project execution may lead to project delays which may affect our
business and results of operations.

Our business is depdent on our ability to effectively manage the execution of our projects. An inability to effectively
manage our operations, including ineffective or inefficient project management procedures could increase our costs and
expenses, result in project delagsd thereby affect our profitability. The effectiveness of our project management
processes and our ability to execute projects in a timely manner may be affected by various factors. Additionally, in
some projects, in case of delay due to our fault calree of defective work done by us, clients have the right to rectify

the defective work, or engage a third party to complete the work and deduct additional costs or charges incurred for
completion of the work from the project price payable to us. Suclrfaetould have an effect on our results of
operations and financial condition.

36. Difficulties and uncertainties surrounding the implementation of a GST regime in India may adversely
affect our business strategy

The Gol has implemented a comprehensive G&jime which has combined taxes and levies by the central and state
governments into a unified indirect tax on the manufacture, sale and consumption of goods and services at a national
level. We expect the GST regime to benefit the istate movement afervices which may lead to opportunities for
growth of our business. For further detail s, 63%aed@0 il ndu
respectively. In addition, since the GST regime has been implemented, the impact, if amgpldr@mentation of the

GST regime will have on our tdiability and other related matters is uncertain. We cannot assure you that the GST
regime will not result in levy of certain additional taxes. In the event GST increases our tax liability, ouiafinanc
condition and results of operations could be affected. In respect of our business, we may experience an increase in our
tax liabilities. If these additional taxation expenses are not reimbursed by our clients or if we are not able to obtain
suitable réef from the tax authorities, our business, financial condition and results of operations may be affected. For
further details of regul at iKeylndaespigR eigcual baltei otno aunsd, Proelfiecri ¢
pageno. 89 of this Rospectus.

37. There may be potential conflicts of interest if our Promoters or Directors are involved in any business
activities that compete with or are in the same line of activity as our business operations.

Our Group Company HAZeatid hLiPrmniwteegdoPr oijectBsv ®Plrvieed 1 n sin
Company has entered into various transactions with our Group Companies and will continue to do in future. For
detailed information for our transaction with group Companies please refer txukanre36 of Restated financial

St atement wunder c nfarpdtienof tt hkee €ompiangd adolddpof tisnProspgctus. N p a ¢
Further, we have not entered into any {tompete agreement with our said entity. We cannot assure yoouhat



Promoters who has common interest in said entities will not favor the interest of the said entity. Any such present and
future conflicts could have a material effect on our reputation, business, results of operations and financial condition
which may d#fect our profitability and results of operations.

EXTERNAL RISK FACTORS

1. Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest ratestesof economic growth, fiscal and monetary policies of governments, change in
regulatoryframewvork, inflation, deflation, foreign exchange fluctuations, consumer credit availability, consumer debt
levels, unemployment trends, terrorist threats and activities, worldwide military and domestic disturbances and
conflicts, and other matters that influenconsumer confidence, spending and tourism.

2. Any changes in the regulatory framework could adversely affect our operations and growth prospects

Our Company is subject to various regul ati onstiomsardl pol i
Pol icieso begi 8mithigProspectup &g dusimss.and prospects could be materially adversely
affected by changes in any of thessgulationsand policies, including the introduction of new laws, policies or
regulations orchargesin the interpretation or application of existing laws, policies and regulations. There can be no
assurance that our Company will succeed in obtaining all requisite regulatory approvals in the future for our operations
or that compliance issues will nbe raised in respect of our operations, either of which could have a material adverse
affect on our business, financial condition and results of operations.

3. Civil disturbances, extremities of weather, regional conflicts and other political instability mg have adverse
affects on our operations and financial performance

Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may cause
interruption in the business undertakenusyOur operations and finaial results and the market price And liquidity of

our equity shares may be affected by changes in Indian Government policy or taxation or social, ethnic, political,
economic ootheradverse developments in or affecting India.

4. Significant portion of our Revenue is derived from business in India and a decrease in economic growth in
India could cause our business to suffer.

We derive significant portion of our revenue from operations in India and, consequently, our performance and the
guality and growth obur business are dependentthe health of the economy of India. However, the Indian economy

may be adversely affected by factors such as adverse changes in liberalization policies, social disturbances, terrorist
attacks and other acts w@folence or war, natural calamities or interest rates changes, which may also affect the
microfinance industry. Any such factor may contribute to a decrease in economic growth in India which could
adversely impact our business and financial performance.

5. We are subject to risks arising from interest rate fluctuations, which could adversely impact our business,
financial condition and operating results.

Changes in interest rates could significantly affect our financial condition and results of operations téfréise riates
for our existing orfuture borrowings increase significantly, our cost of servicing such debt will increase. This may
negatively impact our results operationsplanned capital expenditures and cash flows.

6. The price of our Equity Shares maybe volatile, or an active trading market for our Equity Shares may not
develop.

Prior to this Issue, there has been no public market for our Equity Shares. Our Company and the Lead Manager have
appointed Beeline Broking Limited as Designated Market maker for the equity shares of our Company. However, the
trading price of our Equity $ftes may fluctuate after this Issue due to a variety of factors, including our results of
operations and the performance of our business, competitive conditions, general economic, political and social factors,
the performance ahe Indian and globaeconanyand si gni fi cant devel opments in |
the Indian and global securities market, performance of our competitors, the Indian Capital Markets and Finance
industry, changes in the estimates of our performance or recommendstifinancial analysts and announcements by

us or others regarding contracts, acquisitions, strategic partnership, joint ventures, or capital commitments.



7. Taxes and other levies imposed by the Government of India or other State Governments, as well aseoth
financial policies and regulations, may have a material adverse impact on our business, financial condition
and results ofoperations

Taxes and other levies imposed by the Central or State Governments in India that impact our industry include customs
duties, excise duties, sales tax, incomeatactother taxes, duties or surcharges introduced on a permanent or temporary
basis from time to time. There can be no assurance that these tax rates/slab will continue in the future. Any changes in
these tax ras/slabs could adversely affect our financial condition and results of operations.

8. Competition may affect market share or profitability which could have an adverse effect on our business,
financial condition and revenues.

Prominent Notes

1. This is a Pubti Issue of 19,50,000 Equity Shares dfO/- each at a price of 52/ per Equity Share aggregating
©1014.00 Lakh.

2. For information on changes in our Companyés name ar
AHIi story and Certain Cor po9%6afthe Prddpettitser sod0 begi nning on
3. Our Net Worth as per Restated Financial Statement as at Jup@130and as on March 31, 2017 wa301.37
Lakh and 152.40 Lakh respectively.

4. The Net Asset Value per Equity Share (Post Bonus) as at June 30, 2013.685

5. Investors may contact the Lead Manager for any complaint pertaining to the Issue.edingds relating to
ASBA may be addressed to the Registrar to the Issue, with a copy to the relevant SCSBs, giving full details such
as name, address of the Applicant, number of Equity Shares for which the applied, Application Amounts blocked,
ASBA Accountnumber and the Designated Branch of the SCSBs where the ASBA Form has been submitted by
the ASBA Applicant.

6. The average cost of acquisition per Equity Share by our Promoters is set forth in the table below:

Name of the Promoters No. of Equity Sharesheld Average cost of acquisition (in’)

Mr. Kunjbihari Shah 43,91,520 9.40 per Equity Share
Mr. Jugal Kishor Shah 6,92,000 2.50 per Equity Share

The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire, by way of fresh issuance or transfer, the Equity Shares, including the issue of
bonus shares to them less antoreteived by them for the sale of shares through transfer and the net cost of
acquisition has been divided by total number of shares held as on date of this Prospectus.

The average cost of acquisition of our Equity Shares by our Promoters hastheesd due to the issuance of
bonus shares to them. For further details relating to the allotment of Equity Shares to our Promoter, please refer to
the chapterttriuch ed ei®Cé&pigB8ithHe®rgspextus. page no.

7. There has been no fineing arrangement whereby the Promoter Group, our Directors and their relatives have
financed the purchase, by any other person, of securities of our Company other than in the normal course of the
business of the financing entity during the period of sixithe immediately preceding the date of the Prospectus.

details of transaction by our Company aiwr3ofdi scl o

8. The
AAudi tord Report and Financial | nfl®24ofkEstProspactuef our C



SECTION Il i INTRODUCTION
SUMMARY OF INDUSTRY OVERVIEW

The information in this section includes extracts from publicly available information, data and statistics and has been
derived from various government publications and othdustry sources. Neither we nor any other person connected

with this Issue have verified this information. The data may have beelassified by us for the purposes of
presentation. Industry sources and publications generally state that the infornadigained therein has been
obtained from sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions
are not guaranteed and their reliability cannot be assured and, accordingly investment decisions shouldasetibe

on such information.

GLOBAL ENERGY SCENARIO

Shares of global primary energy consumption
Percentage

il - Hydroelectricity
- Coal Nuclear energy

M Natural gas Renewables

65 68 70 72 74 76 72 20 22 24 26 as 20 5z X o6 T oo oz oA 06 o8 0 1z 14 16

il remains the world’s dominant fuel, making up ro ighly a third of all energy consumed. In 2016 oil gained global market share for the second year in a row, following
15 yesrs of declines fram 1998 to 2014, Cosl's market shere fell o 28.1%, the lawest level since 2004, Renswsbles In powsr generstion sccounted for » record 3.29%
of global primary energy consumptio

Energy in 2016: shomun adjustments and long run transition.

Stability and ener gyl boans larelthgsts; debourids and) reversats gre thé rorm. But the
movements and volatilityseen last year were particularly interesting since energy markets were buffeted by two
separate forces: the continued adjustment to the-glmortyclical shocks that have rocked energy markets in recent
years, particularly the oil market; and the growgrgvitational pull of the longemun energy transition that is under

way. In recent years the nature of the cyclical adjustments has been increasingly affected by tmandraesition

that is shaping global energy markets. On the demand side: thanghié centre of gravity to fagirowing developing
economies, led by China and India; together with a slowing in overall energy growth as it is used ever more efficiently.
And on the supply side, the secular movement towards cleaner, lower carbonseneogg, led by renewable energy,
driven by technological advances and environmental needs. 2016 was a year of batimshdjustments and lofrgin

transition, and this yeards Statistical Review shines
3.0 Primary energy grew by just 1% (171 mtoe) in 2016, almost hal
average rate seen over the previous 10 years. Some of this we
28 . reflected shortun factors: global GDP grew by just 3% last year
— slowest rate since 2002other than at the time die financial crisis
— i driven in part by a slowdown in industrial production, the n
15 . energyintensive sector of the economy But the weakness is

indicative of the longer run trend towards slower energy gr¢
driven by gains in energy efficiency. Bhis the third consecutiv
year in which energy consumption has grown by 1% or less,

’° energy intensity the average amount of energy needed to prodi
0.0 unit of GDPT falling at historically unprecedented rates. Growtt
energy consumption was againiven by the developing economie
R e 211 China (1.3%, 47 mtoe) and India (5.4%, 39 mtoe) led the
B Other M China contributing almost identical increments, and together accountir
India OECD around half of the increase in global demand.

(Sourcehttps://www.bp.com/content/dam/bp/en/corporate/pdf/eneegpnomics/statisticateview2017/bp
statisticatreviewof-world-energy 201 7full -report.pdj



OVERVIEW OF INDIAN SOLAR MARKET

India to be third largest solar market in 2017

With 8.8 gigawat{GW) of capacity addition projected for the year ahead, India is set to become the third biggest solar
market globally in 2017, overtaking Japan, according tolrttia Solar Handbook 2017he report by BTI, a
consulting firm i nmarketdaidasélar capdciy m the doentryhisnegpkeated tp touch 18.7GW by
the end of 2017, which is about 5% of global solar capacity. As of March 2017, India had installed 12.2GW of utility
scale solar. In June 2015, arfpdwertarget to a00@Whfeom ROGW abgl 2022e v i s e d

CAPACITY ADDITION IN LEADING INTERNATIONAL MARKETS

Capacity, GW
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Tot al new solar capacity addition in the next five yea

fall short of its 100GW target. About 79GW of solar capacity is expetiebe added globally in 2017, with Asian
countries continuing to dominate the industry while Europe continues to fall in rankings. In India, the states of Tamil
Nadu, Andhra Pradesh and Telangana have emerged as the fastest growing in terms of satappoityeaddition. In

2017 nearly 60% of total new capacity addition is expected to come from the southern states. Indian solar market has
grown by an average 72% in the last three years and is now worth approxim@@W ®er annum. Growing market
sizeand strong government commitment to the sector have |
resulted in lower tariffs for consumers. As the sector matures, however, there is a formidable new challenge arising in
the form of how tabsorb rising share of intermittent energy into the grid.

CAPACITY ADDITION IN LEADING STATES

Gujarat Maharashtra Andhra Rajasthan Tamil Telangana Madhya Others/
Pradesh Nadu Pradesh State (MW)

IS 1 2 [ a

1 b1 G 18 a 10 = 2 1 18

823 25.6 11.5 20 213 11 [S] 14 11.6 14 553
868.7 23015 16.5 6515 688.9 a5 30 41 247.2 15 713
930.65 3225 595 136.35 206.1 115 143.8 74 a402.7 =1 °a.8
102495 398.1 202.75 176.7 1296.6 | 349.983 314.05 129 686.2 1231 275.05
1111.85 411.47 704.75 |1030.25 1326.6 15834 1022.65 515.5 855 229.6 521.7
1281.85 963.57 85575 2900 2126.6 17554 2764 1545.5 1380 759.6 721.7



The report also includelshdian Solar CEO Survegccording to which about 45% of the respondents felt that poor net
metering implementation remains a major challenge for groivthe rooftop solar market.

TENDERS ANNOUNCED VS PROJECTS ALLOCATED

5,000
m Tendersannounced (MW)
™ Projectsallocated
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(Sourcehttp://www.bridgetoindia.com/wqzontent/uploads/2017/05/BRIDGHEO-INDIA_India -Solar
Handbook 20171.pdf

ROOFTOP SOLAR
Installation trends
I ndiads total i nst adstimated atr1@4y MiVagpof Becemlzer 31,Q@1L¢.aci ty i s

Capital Expenditure (CAPEX) route accounts for nearly 84% of total installed capacity but the Operating Expenditure
(OPEX) model has been gaining ground in the last couple of years.

Rooftop solar annual capa&ity addition
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(Source: BRIDGE TO INDIA research)
Projections
11.9 GW of new rooftop solar capacity addition is expected in India between 2017 and 2021.
Figure 17: Rooftop solar capacity addition projections
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Policy update

Net metering:29 states and 7 union territories have naotified grid connectivity regulations with provision for net/gross
metering but ofthe-ground implementation remains patchy.

Subsidy for residential, institutional and government consumendinistry of New and Rengable Energy has
sanctioned M 50 billion ($ 750 million) funding for 30% capital subsidy for rooftop solar for residential and
institutional consumer segments. In addition, up to 30% subsidy is also available for government projects.

Boost in government émand: Government is expected to become a major demand source for rooftop solar in the
coming years. All building facilities under different central government departments are being urged to adopt rooftop
solar and a potential of 6 GW capacities has beentified so far. SECI has already announced 500 MW of tenders for
such buildings.

Concessional debt financingThe Government of India, with assistance from multilateral financial institutions such as
Asian Development Bank, The World Bank and New Dgwelent Bank, has earmarked US $ 1,470 million of
concessional credit lines for the rooftop solar market.

Building byelaws: The Government of India has recommended mandatory rooftop solar installations for buildings
exceeding specified size and/or powen@amption thresholds under the model Building Bye Laws. Four states and
union territories Uttar Pradesh, Haryana, Chandigarh and Chhattisgaatie adopted these regulations so far.

BTI India rooftop solar EPC price index
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(Sourcehttp://www.bridgetoindia.com/wqzontent/uploads/2017/05/BRIDGEO-INDIA_India -Solar-
Handbook 20171.pdf



SUMMARY OF BUSINESS OVERVIEW

The following information is qualified in its entirety by, and should be read together with, the more detailed financial

and other information included in the Prospectus, i nc
Factorso, d6Mabagemeston and Analysis of Financi al Cond

I nformation of t he9 160amph24 mspectivalynof the Ppspectuso The financial figures used in
this section, unless otherwise stated, havenbeed er i ved fr om our Companyb6s resta
Further, in this chapter, unl ess the context requires
AUs o and # OuwWodacEnerdyeirnsi tteod i, unl ess stated other wise.

Our Company was originally incorporated as fAZodiac Ger
the provisions of the Companies Act, 1956 vide Certificate of Incorporation issued by the Registrar of Companies,
Guijarat, Dadra and Nagar Haveli Ahmedabad. Subsequently, the name of ou
Private Limitedodo on April 30, 2007 and fresh Certifica
by the Registrar of Companies, Gujarat, Dadra and Nagaelii@&hmedabad. Consequently upon the conversion of

our Company into public Iimited company, the name of

fresh Certificate of Incorporation dated August 29, 2017 was issued by the Registrar of Cempajaimat Dadra and
Nagar Haveli, Ahmedabad.

We are Energy Solution Provider company having experience of more than two decades in majority of verticals of
power generations spectrum. Our spectrum of services are including Design, supply, installestimg and
Commissioning (EPC) and Operation and Maintenance (O&M) in short we provide turnkey solutions from concept to
commissioning of power plants.

Our company has installed solar power plants for many prominent clients likédgson India Limited Adani Group,
Torrent Power Limited, Gujarat Energy development Agency, Reserve Bank of India, Directorate of Lighthouse and

Lightships Government of India (Gol), Indian Oil Corporation Limited to name a few. The company has installed more
than 6,000 KW oRooftop solar power plants till now and it envisages to reach at 10,000 KW by end 2017

“§
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The Company has made robust growth and improvement in top line in last five financial years. The breakup of revenue

from operations is explained below:

Particulars

For the
year
ended
March 31,
2013

For the
year
ended

March 31,

2014

For the
year
ended
March 31,
2015

For the
year
ended
March 31,
2016

For the
year
ended
March 31,
2017

(" in Lakh)
For the
period
ended
June 30,
2017

Sale of Products 778.06 912.52 811.33 847.63] 1,604.42 771.31
Sale of Services 106.98 45.17 64.97 74.99 65.40 51.13
Other Operating Revenues - - - - - -
Less:

Excise duty - 6.25 8.94 4.05 - -
Total 885.03 951.44 867.36 918.57] 1,669.83 822.44

LIST OF OUR PRODUCTS

agrONE

LIST OF SERVICES

1. Electricaldesign engineering

Solar Photovoltaic Roof Top Solution

Solar Photovoltaic Ground Mounted Solution
Solar Photovoltaic Solar Pumping Solution
Solar Thermal Solar Water Heater Solution
EPC Of Diesel/Gas Generators

2. Mechanical (Design & Engineering)
3. Piping Design Solution & Analysis




Restated Balance Sheet

EQUITY AND LIABILITIES

SUMMARY OF OUR FINANCIAL INFORMATION

( in Lakh)

Sharehol dersé funds
(a) Share capital 88.34 88.34 88.34 88.34 88.34 88.34
(b) Reserves and surplus 21.24 29.73 29.31 40.26) 64.07 113.03
2 Non-current liabilities
(a) Long-term borrowings 2.12 70.38 67.14 182.08 37.57 36.61
(b) Deferred tax liabilities (Net) 2.67 3.91 2.87 2.97 2.63 2.41
(c) Long-term Provisions - - - - - -
(d) Other Longterm Liabilities - - - - - -
3 Current liabilities
(a) Shortterm borrowings 199.04 203.78 267.72 110.22 317.47 533.14
(b) Trade payables 1.81 305.37 173.08 93.09 140.17 189.56
(c) Other current liabilities 11.18 19.21] 35.35 51.86 124.24 196.08
(d) Shortterm provisions 7.19 6.13 4.69 4.88 12.09 24.27
TOTAL 333.59 726.85 668.49 573.69 786.57 1,183.44
Il. ASSETS
1 Non-current assets
(a) Fixed assets
() Tangible assets 55.46 74.34 82.89 89.93 92.39 98.47
(i) Intangible Assets - - - - - -
(i) Intangible Assets under development - - - - - -
(iv) Capital Work in Progress - - - - - -
Less: Accumulated Depreciation 12.72 17.11 27.14] 35.50 44.69 47.11]
Net Block 42.74 57.23 55.75 54.43 47.71] 51.36
(b) Non Current Investments - - - - - -
(c) Long-term loans and advances 7.16 11.11 10.91 10.97 23.92 23.50
(d) Other Non Current Assets - - - - - 3.01
(e) Deferred TaXAssets - - - - - -
2 Current assets
(a) Current Investments 0.10 - - - - -
(b) Inventories 121.2(Q 120.55 88.41 131.89 163.25 148.20
(c) Trade receivables 123.71] 507.48 488.71 333.93 376.02 585.34
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(d) Cash and cash equivalents 9.21 10.12 12.29 24.63 41.00] 47.04
(e) Shortterm loans and advances 29.47 20.36 12.15 17.21 17.70 26.81
(f) Other Current Assets - 0.00 0.28 0.64 116.97] 298.18
TOTAL 333.59 726.85 668.49 573.69 786.57] 1,183.44

Accounting Policies & Notes on Accounts
As per our Report on Even date attached

Place:Jamnagar
Date: October 12, 2017

For, Doshi Maru & Associates

Chartered Accountants

Sarvesh A. Gohil

Partner

M. No. 135782

FRN No. 0112187W
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Restated Statement of Profit & Loss

For the year

For the year

For the year

For the year

For the year

(" in Lakh)
For the period

EETETS ended March 31, ended March 31, ended March 31, ended March 31, ended March 31, ended June 30,
2013 2014 2015 2016 2017 2017
l. Revenue from operations 885.03 951.44 867.36 918.57] 1,669.83 822.44
[I. | Otherincome 0.58 1.06 2.71 1.89 4.47 2.33
lll. | Total Revenue (I + 1) 885.62 952.50 870.07 920.47 1,674.30 824.78
IV. | Expenses:
Cost of Material Consumed - 50.56 71.70 25.31 - -
Purchases of Stodk-Trade 749.45 691.26 558.50 719.83 1,340.64 685.13
Changes in inventories of SteakTrade (55.32) 11.53 28.71 (50.93) (31.36) 15.04
Employee benefits expense 57.03 62.15 56.06 51.17 93.55 21.97
Finance costs 11.86 15.51 18.46 34.62 36.16 5.99
Depreciation and amortization expense 3.15 4.39 10.03 9.07 9.19 2.42
Other expenses 99.76 101.24 120.96 115.47 191.13 28.94
Total expenses 865.94 936.63 864.42 904.55 1,639.36 759.50
V. | Profit before tax (Ill -1V) 19.68 15.87 5.65 15.92 34.94 65.28
VI | Tax expense:
(1) Current tax 4.61 3.55 2.10 4.88 11.47, 16.53
(2) Deferred tax 2.67 1.24 (1.03) 0.09 (0.34) (0.22)
(3) Less : MAT Credit Entitlement -
Previous year tax Adjustment 3.01 - - - - -
VIl | Profit (Loss) for the period (V-VI) 9.40 11.08 4.58 10.95 23.81 48.96

Accounting Policies &Notes on Accounts
As per our Report on Even date attached

Place:Jamnagar
Date: October 12, 2017

For,Doshi Maru & Associates
Chartered Accountants

Sarvesh A. Gohil

Partner
M. No. 135782

FRN No. 0112187W
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Restated Cash Flow Statements

Cash flow from Operating
Activities

Net Profit Before tax as per

Statement of Profit & Loss 19.68 15.87 5.65 15.92 34.94 65.28
Adjustments for :
Depreciation & Amortization Exp. 3.15 4.39 10.03 9.07 9.19 2.42
Interest Income (0.58) (0.33) (1.67) (0.34) (2.56) (1.97)
Finance Cost 11.86 14.43 15.51 19.56) 18.46 26.83 34.62 43.36 36.16 42.79 5.99 6.44
Operating Profit before working
capital changes 34.11 35.43 32.48 59.28 77.73 71.72
Changes in Working Capital
Tradereceivable 142.76 (383.77 18.77 154.78 (42.09) (209.32
Other Loans and advances
receivable 34.68 9.12 8.21 (5.06) (0.49) (9.11)
Inventories (55.32) 0.65 32.14 (43.48) (31.36) 15.04
Other Current Assets 3.59 (0.00) (0.28) (0.36) (116.33 (181.21
Trade Payables (105.51 303.56 (132.29 (79.99) 47.08 49.40
Other Current Liabilities 0.76 8.03 16.14] 16.51] 72.38 71.84
Current Investment - 0.10 - - - -
Short term Provisions (2.74) (1.06) (1.44) 0.19 7.22 12.17|
18.22) (63.39) (58.75) 42.60 (63.60) (251.18

Net Cash Flow from Operation 52.33 (27.95) (26.27) 101.87 14.13 (179.46
Less : Income Tax paid 7.61 3.55 2.10 4.88 11.47 16.53
Net Cash Flow from Operating
Activities (A) 44.72 (31.50) (28.38) 96.99 2.66 (196.00
Cash flow from investing
Activities
Purchase of Fixed Assets (22.43) (19.54) (10.97) (10.13) (2.46) (6.07)
Sale of Fixed Assets - 0.66 - 2.37 - -
Other Non Current Assets (Net) - - - - - (3.01)
Movement in Loans & Advances (7.16) (3.95) 0.20 (0.06) (12.95) 0.42
Purchase/Sale of Investment (0.10) - - - - -
Interest Income 0.58 0.33 1.67 0.34 2.56 1.97

(29.10) (22.50) (9.10) (7.48) (12.85) (6.69)




Net CashFlow from Investing

Activities (B) (29.10) (22.50) (9.10) (7.48) (12.85) (6.69)
Cash Flow From Financing

Activities

Proceeds From long Term

Borrowing (Net) (109.88 68.26 (3.24) 114.95 (144.51 (0.96)

Short Term Borrowing (Net) 103.68 4.74 63.94 (157.50 207.25 215.67

Interest Paid (11.86) (15.51) (18.46) (34.62) (36.16) (5.99)

Dividend paid ( Including DDT) (2.58)] (20.65) (2.58) 54.91 (2.58) 39.65 - (77.17) - 26.57 - 208.72
Net Cash Flow from Financing

Activities (C) (20.65) 54.91 39.65 (77.17) 26.57 208.72
Net (Decrease)/ Increase in Cash

& Cash Equivalents (A+B+C) (5.03) 0.90 2.17 12.34 16.37 6.03
Opening Cash & Cash Equivalen 14.25 9.21 10.12 12.29 24.63 41.00
Cash and cash equivalents ahe

end of the period 9.21 10.12) 12.29 24.63 41.00 47.04
Cash And Cash Equivalents

Comprise :

Cash 8.43 6.83 8.88 10.34 10.81 13.74
Bank Balance :

Current Account 0.53 3.04 2.28 2.31 3.32 4.37
Deposit Account 0.25 0.25 1.14 11.97| 26.87 28.93
Total 9.21 10.12 12.29 24.63 41.00 47.04

Place:Jamnagar
Date: October 12, 2017

For, Doshi Maru & Associates
Chartered Accountants

Sarvesh A. Gohil

Partner

M. No. 135782

FRN No. 0112187W



THE ISSUE
Present Issue in terms of the Prospectus:

Particulars Details

Equity Shares offered 19,50,000 Equity Shares 0f 10/ each at an Issue Price of
52/- each aggregating t01014.00 Lakh

Of which:

Reserved foMarket Makers 98,000 Equity Shares of 10/ each at an Issue Price 062/
each aggregating f050.96 Lakh

Net Issue to the Public* 18,52,000 Equity Shares 0f 10/ each at an Issue Price of
52/ each aggregating {0963.04 Lakh

Of which

Retail Portion 9,26,000 Equity Shares 0f10/ each at an Issue Price 062+
each aggregating t0481.52 Lakh

Non Retail Portion 9,26,000 Equity Shares 0f10/ each at an Issue Price 062+
each aggregating f0481.52 Lakh

Equity Shares outstanding prior to the Issue 53,66,720 Equity Shares 0f1l0/ each

Equity Shares outstanding after the Issue 73,16,720 Equity Shares 0f1l0/ each

Use of Proceeds For further details please
| s s begidning on page no55 of this Prospectus fg
information on use of Issue Proceeds.

*As per the Regulation 43(4) of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed price issue the
allocation is the net offer to the public categehgll be made as follows:

a) Minimum fifty percent to retail individual investor; and
b) Remaining to:
i. Individual applicants other than retail individual investors; and

ii. Other investors including corporate bodies or institutions, irrespective of the nundpercdfed securities
applied for;

¢) The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants
in the other category.

If the retails individual investor category is entitled to more than fiftyceet on proportionate basis, accordingly the
retails individual investors shall be allocated that higher percentage.

Notes

This Issue is being made in terms of Chapter XB of the SEBI (ICDR) Regulations, 2009, as amended from time to
time. For furtherdt ai | s pl ease refer to secti onl89ofthidPeodpeatus.s sue St

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on September 8,
2017, and by the shareholders of @ompany vide a special resolution passed pursuant to section 62(1)(C) of the
Companies Act at the EoGM held on September 15, 2017.



GENERAL INFORMATION

Our Company was originally incorporated as fA%dndeac Gen
the provisions of the Companies Act, 1956 vide Certificate of Incorporation issued by the Registrar of Companies,
Guj arat , Dadra and Nagar Haveli, Ahmedabad. Subsequen

Ener gy Pr i v aApré30.200mMand EeshoCertfinate of Incorporation consequent upon change of name was
issued by the Registrar of Companies, Gujarat, Dadra and Nagar Haveli, Ahmedabad. Consequently upon the
conversion of our Company into public limited company, theemaamof our Company was chang:t
Limitedod and fresh Certificate of I ncorporation dated
Gujarat Dadra and Nagar Haveli, Ahmedabad. The Corporate Identification Number of our Company is
U51909GJ1992PLC017694.

For further details in relation to the corporate history and changes in registered office of our Company, see the section
ti tHiedt diry and Cer t anpage@o96opttosrPeospectuMat t er s 0

Brief Information on Company and Issue

Particulars Details

Registered Office A-1204, Siddhi Vinayak Towers, Off S G Highway, Makarba, Vejalpur, Ahmedal3ad
051, Guijarat
Contact Person:Ms. Niyati Parikh;Tel No.: +917 791 2970 4116
Email: compliance@zodiacenergy.colVeb: www.zodiacenergy.com

Date of Incorporation May 22, 1992

(@]l [ fElpinifertifolgf] U51909GJ1992PLC017694

Number

Company Category Company limited by Shares

SEL[SE el s=)A ] Gujarat, Dadra and Nagar Havel

Address of the RoC ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus $tamnpura, Ahmedabad
380013
Tel No.: +91 79i 2743 7597fax No.: +91 791 2743 8371
E Mail: roc.ahmedabad@mca.gov.in

Ol As il Ms. Niyati Parikh

Compliance Officer C/o ZodiacEnergy Limited
A-1204, Siddhi Vinayak Towers, Off S G Highway, Makarba, Vejalpur, Ahmedal3ad
051, Gujarat
Tel No.: +917 7971 2970 4116
Email: compliance@zodiacenergy.coll¥eb: www.zodiacenergy.com
Designated Sitel] National Stock Exchange tridia Limited (NSEEMERGE Platform)
Exchange
Issue Programme Issue Opens Onj] Thursday November | Issue Closes On] Monday, November 27
23,2017 2017

Note: Investors can contact the Company Secretary and Compliance officer in case of any pre issue or post issue related
problems suchasnenecei pt of | etter of allotment or credit of s
of refund order .

Board of Directors of our Company

Presently our Board of Directors comprises of following Directors.

Sr. No. Name \ Designation DIN
1. Mr. Kunjbihari Shah Managing Director 00622460
2. Ms. Parul Shah Whole Time Director 00378095
3. Mr. Kamlesh Mistry Whole-Time Director 06822044
4, Mr. Bhargav Mehta Whole-Time Director 03125599
5. Mr. Jugalkishor Shah Non-Executive Director 01356966
6. Mr. Kalpesh Joshi Non-Executive Independent Director 07210197
7. Mr. Dhaval Shah Non-Executive Independent Director 07933310

For further details pertaining to the education qualification and experience of our Directors, please refer the chapter
titled fAOur Manage meldiobthistPeogpectusi ng on page no.



Details of Key Market Intermediaries pertaining to this issue and Our Company

LEAD MANAGER TO THE ISSUE ' REGISTRAR TO THE ISSUE

SWASTIKA INVESTMART LIMITED LINK INTIME INDIA PRIVATE LIMITED
SEBI Registration Number; INM000012102 SEBI Registration Number: INRO00004058
Address: 305, Madhuban BuildingCochin Street, S.B.4 Address: Ci 101, 1st Floor, 247 Park, Lal Bhadur Sha|
Road, Fort, Mumbai, Maharashira00 001. Marg, Vikhroli (West), Mumbai 400 083
Tel No.: +91i 22i 2265 5565 Fax No: +911 221 664 4300 | Tel: +9171 227 4918 6200Fax: +917 227 4918 6195
Email Id: merchantbanking@swastika.co.in Email: zodiacenergy.ipo@linkintime.co.in
Investors Grievance Id: Investor Grievance Email:
investorgreivance@swastika.co.in zodiacenergy.ipo@linkintime.co.in
Website: www.swastika.co.in Website: www.linkintime.co.in
Contact Person:Mr. Mohit R. Goyal Contact Person:Ms. Shanti Gopalkrishnan
CIN: L65910MH1992PLC067052 CIN: U67190MH1999PTC118368
IDBI BANK LIMITED TRADA HARSHAD BAVANJIBHAI
Address: IDBI Complex, Off C G Road, Near L{ Address:5, Balaji Center, % Floor, Opp. Swaminarayd
Bunglow, Ahmedabad 380 006 Gurukul, Memnagar, AhmedabadB80 052
Tel No.: +91-79-6607 2621/+9479-6607 2830 Tel No.: +9171 7971 2747 8946
Email: subhasis_sinha@idbi.co.in/anuj.porwal@idbi.cq Mobile No.: +91 98250 08946
Website: www.idbi.com Email: tradaharshad@yahoo.com
Contact Person:Mr. Subhasis Sinha (DGM & BH)/ Contact Person:Mr. Harshad Trada
Mr. Anuj Porwal (AGM & Asset Officer) Bar Council No.: G/216/1990
Manubhai & Shah LLP, Chartered Accountant Doshi Maru & Associates, Chartered Accountants
Firm Registration Number: 106041W/W100136 Firm Registration Number: 0112187W
Address: G-4, Capstone, Opp. Chirag Motors, Sh| Address: 217-218, Manek Centre, P.N. Marg, Jamnai:
Mangaldas Road, Ellisbridge, Ahmedaba880 006 361 008
Tel No.: +91 791 2647 0000 Tel No.: +917 28871 266 1941/42
Mobile No.: +91 98240 22015 Email: doshi.maru@gmail.com
Email: kshitij@msglobal.co.in Contact Person:Mr. Sarvesh A. Gohil
Contact Person:Mr. Kshitij M. Patel Membership No.: 135782
Name: Indusind Bank Limited
SEBI Registration Number: INBIO0O000002
Address: Indulnd Bank, PNA Hous®ffice, 4" Floor, Plot No. 57 & 57/1StreetNo. 17, MIDC, Andheri (East)
Mumbaii 400093
Tel No.: 022 6106 9243/44/4%ax No.: 022 6106 9315Contact Person:Mr. Suresh Esaki
Email: suresh.esaki@indusind.coiVebsite: www.indusind.com

Self Certified Syndicate Banks

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below link.
Investorsarerequested to refer the SEBI website for updated list of SCSBs and their designated branches.

http://www.sebi.gov.in/cms/sebi_data/attachdocs/1365051213899.html
Statement of Inter-se Allocation of Responsibilities

Since Swastika Investmart Limited is the lead Manager to the issue, all the responsibility of the issue will be managed
by them.

Credit Rating
As this is an issue of Equity Shares there is no credit rating for this Issue.

IPO Grading


mailto:merchnantbanking@swastika.co.in

Since the issue is being made in terms of Chapter XB of the SEBI (ICDR) Regulations, there is no requirement of
appointingan IPO Grading agency.

Trustees
As this is an issue of Equity Shares, the appointment of Trustees is not required.

Brokers to the issue

All memberf the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Appraisal and Monitoring Agency

As per SEBI (ICDR) Regulations, 2009, as amended, appointment of monitoring agency is required only if Issue size
exceeds 10,000 Lakh. Hence, our Company is not required to appambratoringagency in relation to the issue.
However, Audit Committee asur Company will be monitoring the utilization of the Issue Proceeds.

The object of the issue and deployment of funds are not appraised by any independent agency/bank/financial institution.
Underwriting Agreement

This Issue is 100% Underwritten. The diémwriting agreement has been entered on September 25, 2017. Pursuant to
the terms of the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain

conditionsspecifiedtherein. The Underwriters have indicated their intention to underwrite the following number of
specified securities being offered through this Issue:

Amount % of the total Issue

Size Underwritten

No. of shares

Details of the Underwriter Underwritten

underwritten

( in Lakh)
Swastika Investmart Limited
305, Madhuban Building, Cochin Street, S.B.S. Road, 18,52,00(0 963.04 94.97
Mumbaii 400 001, Maharastra

Beeline Broking Limited
B-307, Ganesh Plaza, Beside Navrangpura Post O 98,000 50.96 5.03
NavrangpuraAhmedabad 380 009, Gujarat

Total 19,50,000 1014.00 100.00

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above
mentioned Underwriters are sufficient to enable thewigoharge their respective underwriting obligations in full. The
abovementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers
with the Stock Exchanges.

Details of the Market Making Arrangement for this issue

Our Company and the Lead Manager have entered into a tripartite agreemenSejatmtiber 25, 201With the
following Market Maker, duly registered with National Stock Exchange of India Limited to fulfill the obligations of
Market Making:

Beeline Broking Limited

Address: B-307, Ganesh Plaza, Near Navrangpura Bus Stop,
Navrangpura, Ahmedabdd380 009, Gujarat.

Tel No.: +9171 797 6666 4@9; E-mail: sme@beelinebroking.com
Website: www.beelinebroking.com

SEBI Registration Number: INZ000000638

Contact Person:CSTrusha Thakkar

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations,
and its amendments from time to time and the circulars issued by the NSE and SEBI in this regard from time to time.

Following is a summy of the key details pertaining to the Market Making arrangement:



1) The Market Maker(s) (individually or jointly) shall be required to providevea® quote for 75% of the time in a
day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange
in advance for each and evegdk out period when the quotes are not being offered by the Market Maker(s).

2) The minimum depth of the quote shall b&,00,000. However, the investors with holdings of value less than
1,00,000 shall be allowed to offer their holding to the Market éviéd (individually or jointly) in that scrip
provided that he/she sells his/her entire holding in that scrip in one lot along with a declaration to the effect to the
selling broker.

3) Execution of the order at the quoted price and quantity must be geexaldnt the Market Maker(s), for the quotes
given by him.

4) After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of Issue Jimin@nihie 98,000 Equity
Shares out to be allotted under this Issue.) Any Equity Shares allotted to Market Maker under this Issue over and
above 98,000 Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue
Size. Assoon as the Shares of market maker in our Company reduce to 24% of Issue Size, the market maker will
resume providing &vay quotes.

5) There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through rarket making process, NSE may intimate the same to SEBI after due verification.

6) There would not be more than five Market Makers for a script at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors

7) On the first day of the listing, there will be popening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the prepen call auction.

8) The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so.

9) There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while foro@jeure will be applicable for nesontrollable reasons. The decision of
the Exchange for deciding controllable andvrontrollable reasons would be final.

10)The Mar ket Maker (s) shall have the right to terminat
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replaasmeent M
Maker(s).

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker in
replacement dimg the term of the notice period being served by the Market Maker but prior to the date of
releasing the existing Market Maker from its duties in order to ensure compliance with the requirements of
regulation 106V of the SEBI (ICDR) Regulations, 2009.tlker our Company and the Lead Manager reserve the
right to appoint other Market Makers either as a replacement of the current Market Maker or as an additional
Market Maker subject to the total number of Designated Market Makers does not exceed fiyeeoifigsl by the
relevant laws and regulations applicable at that particulars point of time. The Market Making Agreement is
available for inspection at our registered officam 11.00 a.m. to 5.00 p.m. on working days.

11) Risk containment measures and monitoring for Market Makers: NSE SME SegmerEWERGE) will have all
margins which are applicable on the Main Board viz., Markarket, ValueAt-Risk (VAR) Margin, Extreme
Loss Margin, Special Margins and Base Minimunpita etc. NSE can impose any other margins as deemed
necessary from timeo-time.

12) Punitive Action in case of default by Market Makers: NSE SME Exchange f\$ERGE) will monitor the
obligations on a real time basis and punitive action will be initi&tedny exceptions and/or na@ompliances.
Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the
desired liquidity in a particular security as per the specified guidelines. These penalties / fites sgillby the
Exchange from time to time. The Exchange will impose a penalty on the Market Maker in case he is not present in
the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be monetary as
well as suspensibin market making activities / trading membership.



The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct/ manipulation/ other irregularities by the Market ftak time to time.

The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be
within 10% or as intimated by Exchange from time to time.



CAPITAL STRUCTURE

Our Equity Share Capital before tlssue and after giving effect to the issue, as on the date of filing of this Prospectus,
is set forth below:

] _ (" in Lakh)
Aggregate value Aggregate value

Particulars : .
at face value at issue price

A. Authorized Share Capital

75,00,000 Equity Shares of face value d0/ each 750.00 -
B. Issued, subscribed and paidip Equity Share Capital before the

Issue

53,66,720 Equity Shares of face value df0/- each 536.67 -

C. Present issue in terms of this Prospectus
Issue of 19,50,000 Equity Shares 0f0/ each at a price of 52/ per

Equity Share. 195.00 1014.09
Which comprises

98,000 Equity Shares of 10/ each at an Issue Price of52/ per 9.80 50.96
Equity Share reserved as Market Maker Portion

Net Issue to Public df8,52,000 Equity Shares ofLO/- each at an IssU 185.20 963.04
Price of 52/- per Equity Share to the Public

Of which

9,26,000 Equity Shares of 10/ each at an Issue Price 0f52/- per 92.60 481.52

Equity Share will be available for allocation for Investors inves
amount up to 2.00 Lakh
9,26,000 Equity Shares of 10/ each at an Issue Price 0f52/ per 92.60 481.52
Equity Share will be available for allocation for Investors inveg
amount above 2.00 Lakh

D. Paid up Equity capital after the Issue

73,16,72CEquity Shares of 10 each 731.67 -
E. Securities Premiun Before the Issue --
Account After the Issue 819.00

Note:

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on September 8,
2017, and by the shareholders of our Company vide a special resolution patstieel EOGM held on September 15,

2017.

Class of Shares

The company has only one class of shares i.e. Equity shard®sfeach only.

CHANGES IN THE AUTHORIZED SHARE CAPITAL OF OUR COMPANY:

Cumulative no. Cumulative Whether
Particulars of Increase of equity Authorized Share Date of Meeting AGM/
shares Capital (* in Lakh) EoGM
1. On incorporation 10,000 1.00 N.A. N.A.
2. Increase from 1 Lakh
to" 5 Lakh 50,000 5.00 March 12, 1994 EoGM
3. Increase from 5 Lakh
to" 15 Lakh 1,50,000 15.00 March 21, 1997 EoGM
4, Increase from = 15
Lakh to™ 25 Lakh 2,50,000 25.00 April 20, 1998 EoGM
5. Increase from =~ 25
Lakh to™ 35 Lakh 3,50,000 35.00 January 8, 200 EoGM
6. Increase from =~ 35
Lakh to™ 60 Lakh 6,00,000 60.00 February 10, 200{ EoGM
7. Increase from = 60
Lakh to™ 100 Lakh 10,00,000 100.00 June 18, 200 EoGM
8. Increase from™ 100 65,00,000 650.00 August 10, 201] EoGM




Cumulative no. Cumulative Whether

Particulars of Increase of equity Authorized Share Date of Meeting AGM/
SIEES] Capital (* in Lakh) EoGM

Lakh to™ 650 Lakh

9. Increase from™ 650
Lakh to™ 750 Lakh 75,00,000 750.00] September 15, 207 EoGM

NOTES TO THE CAPITAL STRUCTURE:
1. Share capital history

Our existing Equity Share Capital has been subscribed and allotted as under:

Nature of Cumulative
Number Cumulative Paid up Cumulative

: Face |Issue| consideration  Nature of .
Date of = of equity . Number of Equity Share
value price | (Cash, other  allotment/ Equity share Premium

(In™) (In") than Cash, Transaction SRS Capital (In )
Bonus) (In")

allotment shares
Allotted

Subscription

May 22, to
1992 200 10 10 Cash Memorandunj 200 2,000 -
March 23 Further
1993 800 10 10 Casli? Allotment* 1,000 10,000 -
March 31 Further
1993 5000 10 10 Cash’ Allotment* 6,000 60,000 -
March 30 Further
1994 10600} 10 10 Cash? Allotment* 16,600 1,66,000 -
April 30, Further
1994 4200 10 10 Cash” Allotment* 20,800 2,08,000 -
June 15 Further
1995 11680) 10 10 Cash? Allotment* 32,480 3,24,800 -
March 31 Further
1997 90,0000 10 10 Cash” Allotment 1,222,480 12,24,80( -
April 21, Further
1998 1,00,00q 10 10 Cash? Allotment 222,480 22,24,80( -
March 25 Further
2000 1,00,00q 10 10 Cash” Allotment 3,22,480  32,24,80( -
February Further
20, 2003 52,5000 10 10 Cash® Allotment 3,74,980  37,49,80( -
July 6, Further
2004 44,000 10 10 Cash™V Allotment 418,980 41,89,80( -
April 26, Further
2005 600 10 10 Cash'® Allotment 419,580  41,95,80( -
Septembe Bonusin the Bonus
14, 2007 ratio of (1:1) Allotment

419580 10 - 13 8,39,160  83,91,60( -
March 22 Further
2008 44200 10 10 Cash¥ Allotment 8,83,360  88,33,60( -
Septembe Further
1, 2017 9,00,00q 10 23 Casht® Allotment 17,83,360 1,78,33,60q 1,17,00,00(
Septembe Further
8, 2017 9,00,00q 10 23 Cash® Allotment 26,83,36q 2,68,33,60(Q 2,34,00,00(
Septembe Bonusin the Bonus
16, 2017 ratio of (1:1) Allotment

26,83,36q 10 - an 53,66,72q 5,36,67,20( -

* Allotment details are based on the Register of Members and the total number of shares allotted is on the basis of
Minutes of Board Meetings.



D The details of allotment made to the subscribers are as follows:

Name of Allottee

No. of Shares

Allotted

Face Value per
share (in")

Issue Price per
share (in™)

1. Mr. Kunjbihari Shah 100 10 10
2. Late Mr. Prakash Shah 100 10 10
Total 200

@ The details of allotment are as follows:

Name of Allottee

No. of Shares

Face Value per

Issue Price per

Allotted

share (in")

share (in")

1. Mr. Kunjbihari Shah 100 10 10
2. Late Mr. Prakash Shah 100 10 10
3. Mr. Mahendrasingh Rajput 100 10 10
4. Mr. Ramanlal Patel 100 10 10
5. Ms. Madhuben Shah 100 10 10
6. Mr. Narendra Patel 100 10 10
7. Dr. Apeksha Patwa 100 10 10
8. Mr. Jugalkishor Shah 100 10 10
Total 800

® The details of allotment are as follows:

Name of Allottee

No. of Shares

Face Value per

Issue Price per

Allotted

share (in")

share (in")

1. Mr. Kunjbihari Shah 1,800 10 10

2. Mr. Mahendrasingh Rajput 2,900 10 10

3. Ms. Madhuben Shah 300 10 10
Total 5,000

®The details of allotment are as follows:

Sr. No. Name of Allottee

No. of Shares
Allotted

Face Value per

share (in")

Issue Price per
share (in™)

1. Mr. Kunjbihari Shah 1,700 10 10

2. Mr. Ramanlal Patel 5,000 10 10

3. Mr. Mahendrasingh Rajput 1,500 10 10

4, Ms. Madhuben Shah 1,600 10 10

5. Ms. Geetaben Shah 400 10 10

6. Mr. Narendra Patel 400 10 10
Total 10,600

® The details of allotment are as follows:

Name of Allottee

No. of Shares
Allotted

Face Value per
share (in")

Issue Price per

1. Mr. Kunjbihari Shah

4,200

10

share (in")
10

Total 4,200

©® The details of allotment are as follows:

Name of Allottee

No. of Shares

Face Value per

Issue Price per

Allotted share (in") share (in")
1. Mr. Kunjbihari Shah 8,280 10 10
2. Ms. Parul Shah 3,400 10 10

Total

11,680




D The details of allotment are as follows:

No. of Shares

Face Value per

Issue Price per

Sr. No. Name of Allottee

1. Mr. Kunjbihari Shah

Allotted
90,000

share (in™)
10

share (in™)
10

Total

90,000

® The details of allotment are as follows:

Name of Allottee

1. Mr. Jugalkishor Shah

No. of Shares
Allotted

1,00,00d

Face Value per
share (in™)
10

Issue Price per
share (in™)
10

Total

1,00,00d

©The details of allotment are as follows:

Name of Allottee

No. of Shares

Allotted

Face Value per
share (in")

Issue Price per
share (in")

1. Mr. Kunjbihari Shah 52,000 10 10
2. Mr. Jugalkishor Shah 48,000 10 10
Total 1,00,000

9 The details of allotment are as follows:

Name of Allottee

No. of Shares

Face Value per

Issue Price per

Allotted

share (in")

share (in")

1. Mr. Jugalkishor Shah 24,900 10 10
2. Mr. Kunjbihari Shah 27,600 10 10
Total 52,500

D The details of allotment are as follows:

Name of Allottee

No. of Shares

Face Value per

Issue Price per

1. Mr. Kunjbihari Shah

Allotted
44,000

share (in")
10

share (in™)
10

Total

44,000

12 The details of allotment are as follows:

Name of Allottee

No. of Shares
Allotted

Face Value per
share (in")

Issue Price per
share (in")

Mr. Bhaskarbhai Shah

1

2 Ms. Dipika Shah 100 10 10

3. Ms. Jenice Shah 100 10 10

4, Mr. Shital Shah 100 10 10

5 Mr. Janakbhai Patel 100 10 10

6 Janakbhai Patel HUF 100 10 10
Total 44,000

I3 The details oBonusallotment in the ratio of 1:1are as follows

Name of Allottee

No. of Shares

Allotted

Face Value per

Issue Price per

share (in")

share (in")

1 Mr. Kunjbihari Shah 2,36,780 10 -
2. Mr. Jugalkishor Shah 1,73,00(Q 10 -
3. Mr. Mahendrasingh Rajput 4,500 10 -
4 Mr. Ramanlal Patel 100 10 -




5 Ms. Geetaben Shah 600 10 -
6. Mr. Narendra Patel 500 10 -
7. Dr. Apeksha Patwa 100 10 -
8 Ms. Parul Shah 3,100 10 -
9. Ms. Neha Shah 100 10 -
10. | Ms. Arunaben Shah 100 10 -
11. | Ms. Rinki Shah 100 10 -
12. Mr. Bhaskarbhai Shah 100 10 -
13. | Ms. Dipika Shah 100 10 -
14. Ms. JeniceShah 100 10 -
15. | Mr. Shital Shah 100 10 -
16. | Mr. Janakbhai Patel 100 10 -
17. | Janakbhai Patel HUF 100 10 -
Total 4,19,580

* The Bonus allotment has been made by capitalizing credit balance of Surplus Account to the extériéf akh.

I The details of allotment are as follows:

Name of Allottee No. of Shares

Face Value per

Issue Price per

Allotted

1. Mr. Navnit Parikh 44,200

share (in")
10

share (in™)
10

Total 44,200

19 The details of allotment are flows:

Name of Allottee No. of Shares

Face Value per

Issue Price per

Allotted

share (in")

share (in")

1. Mr. Kunjbihari Shah 8,50,000 10 10
2. Ms. Parul Shah 50,000 10 10
Total 9,00,000

18 The details of allotment are as follows:

Name of Allottee No. of Shares

Face Value per

Issue Price per

Allotted

share (in")

share (in")

1. Mr. Kunjbihari Shah 8,50,000 10 10
2. Ms. Parul Shah 50,000 10 10
Total 9,00,000

) The details oBonusallotment in the ratio of 1:lare agollows:

Name of Allottee No. of Shares

Face Value per

Issue Price per

Allotted

share (in")

share (in")

1. Mr. Kunjbihari Shah 22,26,76( 10 -
2. Mr. Jugalkishor Shah 3,46,000 10 -
3. Mr. Ramanlal Patel 200 10 -
4, Ms. Geetaben Shah 1,200 10 -
5. Mr. Narendra Patel 1,000 10 -
6. Dr. Apeksha Patwa 200 10 -
7. Ms. Parul Shah 1,06,20(Q 10 -
8. Ms. Neha Shah 200 10 -
9. Ms. Arunaben Shah 200 10 -
10. | Ms. Rinki Shah 200 10 -
11. | Mr. Bhaskarbhai Shah 200 10 -
12. | Ms. Dipika Shah 200 10 -
13. Ms. Jenice Shah 200 10 -
14. | Mr. Shital Shah 200 10 -




Name of Allottee

No. of Shares Face Value per

Issue Price per
share (in")

Allotted share (in")

15. Mr. Janakbhai Patel 200 10 -
16. Janakbhai Patel HUF 200 10
Total 26,83,36(

* The aforementioned Bonus allotment has been made by capitalizing credit balance of Securities and Premium
Account to the extent 6f 234 Lakh and credit balance of Surplus Account to the exten84f34 Lakh.

Further, our Company has not allotted &guity Shares pursuant to any scheme approved under section 391 to 394 of
the Companies Act, 1956 and/or under Section 230 to 234 of the Companies Act, 2013.

2. Share Capital Build-up of our Promoters & Lock-in;

Our Promoters had been allotted Equity Sh&mas time to time. The following is the Equity share capital buitdof
our Promoters.

Cumulative
No. of Face
Equity Value

% of Pre | %of post
Issue issue
Capital | Capital

Issue/ Total
Transfer (Consideration
Price Paid

Date of |Nature of Issue

Lock in
Period

Number of

Allotment /
shares

Transfer

Allotment /
Transfer

MR. KUNJBIHARI SHAH

Shares

May 22, Subscription
1992 to
Memorandum 100 100 10 10 1,000] 0.002 0.001| 3 Years
March 23,
1993 Allotment 100 200| 10 10 1,000 0.002 0.001] 3 Years
March 31,
1993 Allotment 1,800 2,000] 10 10 18,000] 0.034 0.025] 3 Years
March 30,
1994 Allotment 1,700 3,700] 10 10 17,000 0.032 0.023] 3 Years
April 30,
1994 Allotment 4,200 7,900] 10 10 42,000f 0.078 0.057] 3 Years
June 15,
1995 Allotment 8,280 16,180] 10 10 82,800 0.154 0.113] 3 Years
March 31,
1997 Allotment 90,000] 1,06,180] 10 10 9,00,000] 1.677 1.230| 3 Years
October Transfer
15, 1997 | (Acquisition)* 5,000 1,11,180] 10 10 50,000] 0.093 0.068] 3 Years
March 25,
2000 Allotment 52,000] 1,63,180] 10 10 5,20,000] 0.969 0.711] 3Years
February
20, 2003 Allotment 27,6001 1,90,780] 10 10 2,76,000] 0.514 0.377] 3 Years
July 6,
2004 Allotment 44,000 2,34,780] 10 10 4,40,000] 0.820 0.601] 3 Years
February Transfer
26, 2007 | (Acquisition) 2,000] 2,36,780] 10 10 20,000] 0.037 0.027] 3 Years
Septembel Bonus
14, 2007 Allotment 2,36,780] 4,73,560] 10 - - 4.412 3.236| 3 Years
March 30, Transfer
2016 (Acquisition) 44,200] 5,17,760] 10 10 4,42,000] 0.824 0.604| 3 Years
March 23, Transfer
2017 (Acquisition) 9,000] 5,26,760] 10 10 90,000 0.168 0.123] 1 Year
September] Preferential
1, 2017 Allotment 8,50,000] 13,76,760] 10 23| 1,95,50,0000 15.838] 11.617] 1 Year
September] Preferential
8, 2017 Allotment 8,50,000] 22,26,760] 10 23| 1,95,50,0000 15.838] 11.617] 1 Year
September Bonus 62,000] 22,88,760] 10 - - 1.155 0.847 -
16, 2017 Allotment 5,17,760] 28,06,520] 10 - - 9.648 7.076] 3 Years
16,47,000 44,53,520] 10 - -| 30.689] 22510 1 Year




Cumulative

Date of | Nature of Issue Number of  No.of  Face Issue/ T_otal _ % of Pre %pf post
Allotment /| Allotment / . Transfer Consideration| Issue issue
Transfer Transfer SRS ggmty RElE Price Paid Capital | Capital
ares
October Transfer
10, 2017 (Sell) (62,000)] 43,91,520] 10| 11.50] (7,13,000)] (1.155)] (0.847) -
Total | 43,91,520 82.984] 60.868
MR. JUGALKISHOR SHAH
March 23,
1993 Allotment 100 100] 10 10 1000] 0.002 0.001] 3 Years
April 21,
1998 Allotment 1,00,000f 1,00,100] 10 10 10,00,000] 1.863 1.367| 3 Years
March 25,
2000 Allotment 48,000] 1,48,100] 10 10 4,80,000] 0.894 0.656] 3 Years
February
20,2003 Allotment 24,900] 1,73,000] 10 10 2,49,000] 0.464 0.340] 3 Years
Septembel Bonus
14, 2007 Allotment 1,73,000f 3,46,000] 10 - - 3.224 2.364] 3 Years
September 96,480 4,42,480] 10 - - 1.798 1.319| 3 Years
16, 2017 Allotment 2,49,520] 6,92,000] 10 - - 4.649 3.410] 1 Year
Total | 6,92,000 12.894 9.458

* Transfer Deed is not available. It is taken on the badRegfster of Share Transfer.

As per clause (a) sutegulation (1) Regulation 32 of the SEBI ICDR Regulations and in terms of the afdsaidan

aggregate of 20.20% of the Pdssue Equity Share Capital of our Company i.e. 14,78,000 equity shares shall be locked

in by our Promoters for three years. The litkshall commence from the date of commencement of commercial
production or datef allotment in the proposed public issue, whichever is later and the last date -of kukil be

reckoned as three years from the actual date of commencement ofinLeekiod § Mi ni mum Pr omot €
contriputiono

The Promoter sdé c oughtiniolnthe éxtent of hoaless tham the spdrified minimum amount and has
been contributed by the persons defined as Promoter under the SEBI ICDR Regulations. Our Company has obtained
written consents from our Promoter for the leolof 14,78,000 Eqty Shares for 3 year.
contribution of

We confirm that the mini mum Promoters?®o

subject to lockin for three years does not consist of:

U Equity Shares acquired during the preceding three yearsrigidaration other than cash and revaluation of assets
or capitalization of intangible assets;

U Equity Shares acquired during the preceding three years resulting from a bonus issue by utilization of revaluation
reserves or unrealized profits of the issoerfrom bonus issue against equity shares which are ineligible for
mi ni mum Promotersé contribution;

0 Equity Shares acquired by Promoter during the preceding one year at a price lower than the price at which equity
shares are being offered to public in theue; or equity shares pledged with any creditor.

U  Further, our Company has not been formed by the conversion of a partnership firm into a company and no Equity
Shares have been allotted pursuant to any scheme approved under Sec88d 89the Compars Act, 1956
and/or under Section 230 to 234 of the Companies Act, 2013.

3. Equity Shares lockedin for one year

In addition to 20.20% of the pektsue capital of our Company which shall be locketbr three years as the Minimum
Promot er s 6 thedaadnceiPHssue Padmp,Equity Share Capital of our Company i.e. 38,88,720 Equity
Shares will be locketh for a period of one year from the date of allotment in the proposed Initial Public Offer.

4, Ot her requirement$nibn respect of O6Lock

I n terms of Regulation 40 of the SEBI (I CDR) Regul atio

prior to the Issue may be transferred to any other person holding the Equity Shares which aré laskeer



Regulation 37 of the SEBIGDR) Regulations, subject to continuation of the lathkn the hands of the transferees for
the remaining period and compliance with the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations,
2011 as applicable.

In terms of Regulation 40 dhe SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are locked
in as per the provisions of Regulation 36 of the SEBI (ICDR) Regulations, may be transferred to and amongst
Promoters / members of the Promoter Group or to a new promiofgersons in control of our Company, subject to
continuation of lockin in the hands of transferees for the remaining period and compliance of SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 as applicable.

In terms of Regulabin 39 of the SEBI (ICDR) Regulations, the lockadEquity Shares held by our Promoter can be
pledged only with any scheduled commercial banks or public financial institutions as collateral security for loans
granted by such banks or financial institutiosisbject to the followings:

U If the specified securities are lockadin terms of sukregulation (a) of Regulation 36 of the SEBI (ICDR)
Regulations, the loan has been granted by such bank or institution for the purpose of financing one or more of the
objects of the issue and the pledge of specified securities is one of the terms of sanction of the loan;

U If the specified securities are lockadin terms of sulregulation (b) of Regulation 36 of the SEBI (ICDR)
Regulations and the pledge of specifiedusities is one of the terms of sanction of the loan.

5. Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.

6. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposad.i$\s and when, options are granted to our employees
under the Employee Stock Option Scheme, our Company shall comply with the SEBI Share Based Employee
Benefits Regulations, 2014.

7. Our shareholding pattern

The shareholding pattern of our Company befiie issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015
is given here below:



Cate Category of

gory

Summary of Shareholding Pattern

shareholder | of

of share shares held ding as a

class of securities (IX) shares|ng , as a %

No. No of fully 'No No of Total nos. Sharehol Number of Voting Rights held in each No of |Shareholdi Number of Locked
paid-up

in shares (XII)

Number of Numbe

shares

r of

() ({0)) shar equity Part s (v = % of Under | assuming pledged or equity
ehol shares held ly unde (IV)+(V)+( total no. lying full otherwise shares
ders (V) paid rlyin VI) of Outsta | conversion encumbere held in
(1 -up g shares(ca nding of d (Xlll)  demate

equi Depo Iculated No of Voting Rights Total as conver|convertible No.(a) |Asa% No. Asa rialized
ty sitor asper Classeg: XCla  Total a% of tible | securities oftotal (a) % of form
shar vy SCRR, ss (A+B+C) securit (asa shares total (XIV)
es Recei 1957) eg: ies |percentage held (b) share
held pts (VI As Y (Inclu | of diluted s
V) (VD) a % of ding share held
(A+B+C2 Warra | capital) (b)
) nts) | (XI)=(VII)
X) | +(X)Asa
% of
(A+B+C2)
Promoter &
Promoter
(A) | Group 8| 52999200 O 0] 5299920 98.76] 5299920] 0| 5299920 98.76 0 98.76 0 0] 0 ]0.00 0
(B) | Public 11 66800] O 0 66800 1.24 66800 O 66800 1.24 0 1.24 0 Ol NAINA 0
Non
Promoter-
(C) | Non Public 0 0] O 0 0 0 0] O 0 0 0 0 0 Ol NA|NA 0
Shares
underlying
(C1) | DRs 0 0] O 0 0 0 0] O 0 0 0 0 0 Ol NAINA 0
Shares  held
by Employed
(C2) | Trusts 0 0] O 0 0 0 0] O 0 0 0 0 0 Ol NAINA 0
19] 5366720 O 0] 5366720 100.00] 5366720] O] 5366720 100.00 0 100.00 0 0] 0 ]0.00 0




ii. Shareholding Pattern of the Promoter and Promoter Group

Category & Name PA No Noof Par No |Total nos. Sharehold Number of Voting Rights held in  No of  Shareholdin Number Number of Number

of the shareholders N sof fully ty | of shares ing % each class of securities (IX) shares g,asa% of shares of equity
() (I sha paid-up pai shar |held (VII) calculated Underlyi =~ assuming Locked pledged or shares
* reh equity d- es = as per ng full in shares otherwise | held in
old shares up unde|(IV)+(V)+ SCRR, Outstand conversion = (XIl)  encumbered dematerig
er held (IV) equ rlyin (V1) 1957) As a ing of (X1 lized form
(m ity g % of No of Voting Rights  Total asconvertib convertible No Asa No. Asa  (XIV)
) sha Depo (A+B+C2) Class X [Class Total ~a%of le ~ securities(as . %of (a) % of
res sitor (VI Total securities a percentage (a) total total
hel vy Voting (Includin  of diluted shar shares
d Rece Rights ¢ share es held
(V) ipts Warrant capital) held (b)
(V1) s) (X)  (XD=(VII)+( ()
X) as a % of
(A+B+C2)
(1) [ndian
(a) Individuals/ H.U.F 8| 5299920 O 0| 5299920 98.76] 5299920 0]5299920| 98.76 0 98.76] 0]0.00] 0] 0.00 0
1 Mr. Kunjbihari Shah -] 43915240 O 0| 4391520 81.83] 4391520 04391520 81.83 0 81.83] 0 0] 0] 0.00 0
2 Mr. Jugalkishor Shalf -| 692000 O 0 692000 12.89] 692000 0| 692000 12.89 0 12.89] 0 0] 0] 0.00 0
3 Ms. Parul Shah -| 212409 O 0 212400 3.96] 2124000 0| 2124000 3.96 0 3.96] 0 0] 0] 0.00 0
4 Ms. Geetaben Shah - 24000 O 0 2400 0.04 2400f O 2400 0.04 0 0.04] 0 0]l 0] 0.00 0
5 Pr. Apeksha Patwa - 400] O 0 400 0.01 400 0 400 0.01 0 0.01] 0O 0] 0] 0.00 0
6 [Ms. Neha Shah - 400] O 0 400 0.01 400 0 400 0.01 0 0.01] 0O 0]l 0] 0.00 0
7 Ms. Arunaben Shah - 400 O 0 400 0.01 400 0 400f 0.01 0 0.01] O 0] 0] 0.00 0
8 Ms. Rinki Shah - 400] O 0 400 0.01 400 0 400 0.01 0 0.01] 0 0l 0] 0.00 0
Central/State
(b) [Government(s) 0 0] O 0 0 0.00 0 0 0] 0.00 0 0.00] 0 0] 0] 0.00 0
FFinancial
( ¢) Institutions/Banks 0 0] O 0 0 0.00 0 0 0] 0.00 0 0.00] O 0] 0] 0.00 0
(d) JAny Other (Specify)
Sub- Total (A)(1) 8] 5299920] O 0] 5299920 98.76] 5299920] 015299920 98.76 0 98.76] 0]0.00] 0] 0.00 0
(2) Foreign
ndividuals (Nonr
Resident Individual
(a) Foreign Individuals) 0 0] O 0 0 0.00 0 0 0 0 0 0] O 0] 0] 0.00 0
(b) [Government 0 0] O 0 0 0.00 0 0 0 0 0 0] O 0] 0] 0.00 0
( c) Institutions 0 0] O 0 0 0.00 0 0 0 0 0 0] O 0] 0] 0.00 0




FForeign Portfoli

(d) Jnvestor 0 0] O 0 0 0.00 0 0 0 0 0] 0] 0.00 0
(e) JAny Other (Specify) 0 0] O 0 0 0.00 0 0 0 0] 0] 0.00 0
Sub- Total (A)(2) 0 0] O 0 0 0.00 0 0 0 0 0 0] O 0] 0] 0.00 0
Total Shareholding
pf  Promoter and
Promoter Group
A)=(A)(D)+(A)(2) 8] 5299920] O 0] 5299920 98.76] 5299920 0]5299920] 98.76 0 98.76] 0]0.00f O] 0.00 0

* PAN will not be disclosed as per direction by SEBI.




Shareholding Pattern of our Public Shareholder

Number of Voting Rights held No of umbe
in each class of securities (IX) share r of
No of Voting Rights = Total Sd Shareholding Number SETES
Nos SElEIe SS Y % of rying assuming full Locked % of Number of
ing % Total Outst . . .
of | No of Total nos. calculated - andin corversion of in shares total equity
sha fully dvin | shares =< 0 Votin convertible  (XIl) '~ share shares
Category & Name of || reh paid-up |equ YN held (VI b 9 securities (as held ' held in
. : 0 SCRR, Right conve bered .
the shareholders (1) ( olde equity | ity Deno = 1957) As a rible a percentage (i) (Not dematerial
) r shares |sha sitcr:r (IV)+(V)+ % of . Eecur of diluted appli ized form
(I held (1IV) | res (V1) . : share capital) Asa | No. |[cable (XIV)
y (A+B+C2) ties o
fiel (XD=(VID+( " %of | (Not |)(b)
Rece (VI (Inclu . :
d ipts ding X) as a % of (@ total @applica
% (A+B+C2) shares| ble) (
(V1) Warr )
held a)
ants) b
(X) )
(1) |Institutions
(a) [Mutual Fund/UTI -] O - - - - - - - - - - -| - NA
\VVenture Capita
(b) |[Funds -] O - - - - - - - - - - -l - NA
Alternate Investmer
( c)]Funds -] O - - - - - - - - - - -] - NA
Foreign Venturé
(d) |Capital Investors -] O - - - - - - - - - - -] - NA
Foreign Portfolig
(e) [Investors -] O - - - - - - - - - - -| - NA
Financial Institutions
(f) |Banks -] O - - - - - - - - - - -l - NA
(g) [Insurance Companiel -] 0 - - - - - - - - - - -l - NA
Provident
(h) [Funds/Pension Fund] -| O - - - - - - - - - - -l - NA
(i) JAny Other (specify) | -] O - - - - - - - - - - -| - NA
Sub- Total (B)(1) 0 0] O 0 0 0 0] O 0 0 0 0] 0 0 NA 0
Central
Government/State
(2) |Government(s)/Pres 0 - - - - - - - - - - -] - NA




dent of India

Sub- Total (B)(2)

NA

)

Non- Institutions

(@)

Individuals -0
Individual
shareholders
holding nominal
share capital up to
" 2 lakhs.

10

16400

16400

0.30

16400

16400

0.30

0.30

NA

ii. Individual
shareholders
holding nominal
share capital in
excess of 2 lakhs.

50400

50400

0.94

50400

50400

0.94

0.94

NA

(b)

NBFCs registere
with RBI

0.00

NA

©)

Employee Trust

0.00

NA

(d)

Overseas
Depositories (holdin
DRs) (balancing
figure)

0.00

NA

(€)

Any Other (Specify)

o

o

0.00

o

0.00

o

0.00

o

o

NA

o

Sub- Total (B)(3)

11

66800

66800

1.24

66800

66800

1.24

1.24

NA

Total Public
Shareholding (B)

)=(B)(1)+(B)(2)+(B)(3

11

66800

0

0

66800

1.24

66800

66800

1.24

1.24

NA

* PAN will not be disclosed as per direction by SEBI.




iv. Statement showing shareholding pattern of the Non PromoteNon Public Shareholder

Category & Name PA| Nos. No Partl No Total Sharehol Number of Voting Rights @ No of Total Number Number of Number
of the shareholders N of of y of nos. dingasa held in each class of shares Shareholdin of shares pledged of equity
() (I | shar full paid- shar shares % of securities (IX) Underl g,asa%  Locked or otherwise shares
* | ehol vy up es held total no. ying  assuming full in shares encumbered held in
der pai equit unde (VII) of Outsta conversion of  (XII) (X11m) demateri
amy - d- % rlyin = shares(ca No of Voting nding = convertible | N | As No. As a alized
up shar g (IM)+(  lculated Rights conver securities (@s o. |a% (Not 9% of form
equi es Depo V)+(V asper "Class | Cla | Tot tible  a percentage of applic total (X1v)
ty held @ sitor 1) SCRR, .x securit of diluted tota able) shares
sha | (V) y 1957) As ies share | held
res Rece a % of (Includ capital) sha (Not
held ipts (A+B+C2 ing XD=(VIN)+( res applic
(V) ()] ) (V1) Warra X) As a % of held able)
nts) (A+B+C2)
(X)
(1)] Custodian/DR
Holder NA 0
Name of DR Holdg
(a] (If available) - 0 0 0 0 0 0 0 0 0 0 0 0] O 0 NA 0
Subtotal (C) (1) - 0 0 0 0 0 0 0 0 0 0 0 0] O 0 NA 0
Employee Benefi
Trust (Under SEBI
(Share base
Employee Benefit
(2] Regulations, 2014) - 0 0 0 0 0 0 0 0 0 0 0 0] O 0 NA 0
Subtotal (C) (2) - 0 0 0 0 0 0 0 0 0 0 0 0] O 0 NA
Total Non-
Promoter - Non
Public
Shareholding
(C)=(C)(L)+(C)(2) - 0 0 0 0 0 0 0 0 0 0 0 0] O 0 NA 0

Our Company will file shareholding pattern of our Company in, the form prescribed under Regulation 31 of the SEBI ListatgoRegne daprior to the listing of the Equity

Shares. The Shareholding pattern will be uploaded on the website of NSE before commencement of trading of such equity shares.




8. The shareholding pattern of our Promoter and Promoter Groupudid before and after the Issue:

Pre issue Post issue

Name of shareholder No. of equity As a % of No. of equity As a % of
shares Issued Capital* shares Issued Capital*

A. Promoters
1. Mr. Kunjbihari Shah 439152( 81.829 4391520 60.020
2. Mr. Jugalkishor Shah 692000 12.894 692000 9.458
Total - A 5083520 94.723 5083520 69.478
B. Promoter Group
3. Ms. Geetaben Shah 2400 0.045 2400 0.033
4. Dr. Apeksha Patwa 400 0.007 400 0.005
5. Ms. Parul Shah 212400 3.958 212400 2.903
6. Ms. Neha Shah 400 0.007 400 0.005
7. Ms. Arunaben Shah 400 0.007 400 0.005
8. Ms. Rinki Shah 400 0.007 400 0.005
Total 1 B 216400 4.031 216400 2.958
Total Promoters and Promoter Group (A+B) 5299920 98.755 5299920 72.436
C. Public
9. Mr. Bhaskarbhai Shah 400 0.007 400 0.005
10. Ms. Dipika Shah 400 0.007 400 0.005
11. Ms. Jenice Shah 400 0.007 400 0.005
12. Mr. Shital Shah 50400 0.939 50400 0.689
13. Mr. NarendraPatel 2000 0.037 2000 0.027
14. Mr. Ramanlal Patel 400 0.007 400 0.005
15. Mr. Janakbhai Patel 400 0.007 400 0.005
16. Janakbhai Patel HUF 400 0.007 400 0.005
17. Mr. Devendrasinh C Vaghela 5000 0.093 5000 0.068
18. Mr. Khagen Patel 5000 0.093 5000 0.068
19. Mr. Pranav Ravindraray Mehta 2000 0.037 2000 0.027|
Total-C 66800 1.245 66800 0.913
D. IPO - - 1950000 26.651
Total-D - - 1950000 26.651]
Total Public (C+D) 66800 1.245 2016800 27.564
Grand Total (A+B+C+D) 5366720 100.00 7316720 100.00

* Rounded off

9. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commetingthe date of the Prospectus until the Equity Shares
have been listed. Further, our Company may propose to alter our capital structure within a period of six months
from the date of opening of this Issue, by way of split / consolidation of the den@midtEquity Shares or
further issue of Equity Shares (including issue of securities convertible into exchangeable, directly or indirectly,
for our Equity Shares) whether preferential or otherwise.

10. Except listed below, there are no transactions in owitiEdshares, which have been purchased/(Sold) by our
Promoters, their relatives and associates, persons in promoter group (as defined wutknssufzb) sub
regulation (1) of Regulation 2 of the SEBI (ICDR) Regulations, 2009) or the Directors of theaGpmand their
immediate relatives as defined in stlause (ii) of clause (zb) of sulegulation (1) of regulation 2 of the SEBI
(ICDR) Regulations, 2009 during the past six months immediately preceding the date of filing this Prospectus;

Date of Name of Transferor Name of Transferee No. of = Amount per
Transfer Shares share (in")
1. October 10, 2017 Mr. Shital Priyasharan Shah | Mr. Kunjbihari Shah 50,000 11.50¢
2. October 10, 2017 Mr. Devendrasinh C Vaghela | Mr. Kunjbihari Shah 5,000 11.50¢
3. October 10, 2017 Mr. Khagen Patel Mr. Kunjbihari Shah 5,000 11.50f
4, October 10, 2017 Mr. Pranav Ravindraray Mehtd Mr. Kunjbihari Shah 2,000 11.50f




11.

12.

13.

14.

15.

The members of the Promoter Group, our Directors or the relatives of our Directors have not finapoechtse
by any other person of securities of our Company, other than in the normal course of the business of the financing
entity, during the six months preceding the date of filing of the Prospectus.

Our Company, our Promoter, our Directors and thellldanager to this Issue have not entered into anyblaigk,
standby or similar arrangements with any person for purchase of our Equity Shares issued by our Company
through the Prospectus.

There are no safety net arrangements for this public issue.

As on the date of filing of the Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other financial instruments into our Equity Shares.

All the Equity Shares of our Company are fully paid up as on the dake ¢frospectus. Further, since the entire
money in respect of the Issue is being called on application, all the successful applicants will be issued-fully paid

up equity shares.

16. As per RBI regulations, OCBs are not allowed to participate in this Issue.

17. Equity Shares held by top ten shareholders

a) Particulars of the top ten shareholders as on the date of the Prospectus:

Name of shareholder

No of shares held

% of paid up capital*

1. Mr. Kunjbihari Shah 43,91,52(] 81.829
2. Mr. Jugalkishor Shah 6,92,000 12.894
3. Ms. Parul Shah 2,12,400 3.958
4, Mr. Shital Shah 50,400 0.939
5. Mr. Devendrasinh C Vaghela 5,000 0.093
6. Mr. Khagen Patel 5,000 0.093
7. Mr. Pranav Ravindraray Mehta 2,000 0.037
8. Ms. Geetaben Shah 2,400 0.045
9. Mr. Narendra Patel 2,000 0.037
10. | Dr. Apeksha Patwa 400 0.007

Total 53,63,12( 99.932

* Rounded off

b) Particulars of top ten shareholders ten days prior to the date of the Prospectus:

Name of shareholder

No of shares held

% of paid up capital*

1. Mr. Kunjbihari Shah 44,53,52( 82.984
2. Mr. Jugalkishor Shah 6,92,000 12.894
3. Ms. Parul Shah 2,12,400 3.958
4, Ms. Geetaben Shah 2,400 0.045
5. Mr. Narendra Patel 2,000 0.037|
6. Dr. Apeksha Patwa 400 0.007
7. Janakbhai Patel HUF 400 0.007|
8. Mr. Bhaskarbhai Shah 400 0.007
9. Mr. Janakbhai Patel 400 0.007
10. | Ms. Jenice Shah 400 0.007

Total 53,64,32( 99.9%

* Rounded off

c) Particulars of the top ten shareholders two years prior to the date of the Prospectus

Name ofshareholder

No of shares held

% of the then existing

1. Mr. Kunjbihari Shah

4,73,56(

paid up capital*
53.609

2. Mr. Jugalkishor Shah

3,46,000

39.169




3. Mr. Navnit Parikh 44,200 5.004
4. Mr. Mahendrasingh Rajput 9,000 1.019
5. Ms. Parul Shah 6,200 0.702
6. Ms. Geetaben Shah 1,200 0.136
7. Mr. Narendra Patel 1,000 0.113
8. Dr. Apeksha Patwa 200 0.023
9. Janakbhai Patel HUF 200 0.023
10. Mr. Bhaskarbhai Shah 200 0.023

Total 8,81,760 99.819

* Rounded off

18. Our Company has not raised any bridge lagainst the proceeds of this Issue. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

Our Company undertakes that at any given time, there shall be only one denomioatar Equity Shares,

unless otherwise permitted by law.

Under subscription, if any, in any of the categories, would be allowed to be met witbhvapilirom any of the
other categories or a combination of categories at the discretion of our Comgamgsultation with the LM and
Designated Stock Exchange. Such irgerspill over, if any, would be effected in accordance with applicable laws,

rules, regulations and guidelines.

An Applicant cannot make an application for more than the numbEquity Shares being issued through this

Issue, subject to the maximum limit of investment prescribed under relevant laws applicable to each category of

investors.

No payment, direct or indirect in the nature of discount, commission, allowance or oth&nalisee made either

by us or our Promoters to the persons who receive allotments, if any, in this Issue.

We have 19 (Nineteen) shareholders as on the date of filing of the Prospectus.

Our Promoter and the members of our Promoter Group will not paticip this Issue.

Our Company has not made any public issue or right issue since its incorporation.

Neither the Lead Manager, nor their associates hold any Equity Shares of our Company as on the date of the

Prospectus.

Our Company shall ensure thaanisactions in the Equity Shares by the Promoter and the Promoter Group between
the date of filing the Prospectus and the Issue Closing Date shall be reported to the Stock Exchanges within

twenty-four hours of such transaction.

Except Mr. Kunjbihari Shahylanaging Director who holds 43,91,520 Equity Shares, Mr. Jugalkishor Shah, Non
Executive Director who holds 6,92,000 Equity Shares and Ms. Parul Shah, -WimaeDirector who holds

2,12,400 Equity Shares; none of our other Directors or Key ManagerialnRetdoolds Equity Shares in our

Company. For further
this Prospectus.
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Our Chairman Emeritus Mr. Mr. Pranav Ravindraray Mehta holds 2,000 Equity Shares in our Company.
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