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Focused expansion plans

Building new factories around Assam, Patna and
Bangalore to cater to sales in North East, Bihar and
South India

Maintaining existing capacity across manufacturing,
production and sales

Automating everything that's not

Introducing new products such as cookie cakes,
instant noodles, popcorns, makhanas, nachos, health
bars and bakery products

Introducing varieties of frozen foods
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Additional focus areas

Manufacturing our three main products — bhujia, papad
and sweets — only in Bikaner

Setting up central manufacturing units in Maharashtra,
Gujarat, Raipur and foreign markets

Focusing on gaining new ground in sales across areas of
Maharashtra, Upper South, Gujarat, Central Raipur and
Dubai (Gulf area)

Making the overall product basket available for
distribution from the contract manufacturing units (CMUs)

Manufacturing namkeen and western snacks in the CMUs
and setting up new plants for the same

Export initiatives and growth possibilities:

We have our presence in the international markets, with
our export sales and this growth has been primarily
achieved due to our strategic supply chain, distribution
network, diversified product pertfolio and range of price
points for consumers and experienced promoters and
senior management.

We currently export our products to countries such as
Australia, Singapore, U.5.A. Mauritius and Canada also
covering regions like Europe, Asia and Middle East.

We continue to focus on developing our reach in
existing export markets and also explore other countries
for better sales growth and enhance our brand
recognition internationally.

We were sponsors for Gulf Good Exhibition (Indian Pavilion) in
February 2020 at Dubai (UAE). We also participated in world
largest Food Exhibition held in SIAL - Paris in October 2019
and many other places like Germany and USA.

We have also added our distribution network with big Retail
Chains across the globe such as LULU (UAE), Patel Brothers
(USA) and Walmart (Canada).
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Shareholding Pattern of top ten Sharehelders (other than Directors, Promoters and Holders of GDRs & ADRs -

Shareholding at the beginning Shareholding at the end
of the Year, 2019 of the Year, 2020

% of total Increasa/ % of total
Mo of Shares shares of the Date Decrease in Reason Mo of Shares shares of the
company share holding company
INDIA 2020 MAHARAJS 2272401 935 23.05.2019 Decrease Transfer of 18,16,645 747
LIMITED 23.05.2019 shares
28.02.2020
lIFL SPECIAL 482703 . - Mo Change 482703
CPPORTUNITIES FUMD
lIFL SPECIAL 427 338 . Mo Change 4,27.338
OPPORTUNITIES FUND —
SERIES 4
lIFL SPECIAL 3355493 . Mo Change 3,35,593
OPPORTUNITIES FUND —
SERIES &
lIFL SPECIAL 3,009,724 . Mo Change 3,058,724
OPPORTUNITIES FUND
(SERIES 2)
lIFL SPECIAL 278747 . Mo Change 278747
OPPORTUNITIES FUND —
SERIES 7
lIFL SPECIAL 1.51,510 . Mo Change 1,51,510
OPPORTUNITIES FUMD —
SERIES 2
INTENSIVE SOFTSHARE 416,538 . Decrease Transfer of 1,23.824
PRIVATE LIMITED shares
AXIS NEW (8] 01.10.2019 Increase Purchase of 6,02.591
OPPORTUMITIES AIF - 28.02.2020 shares
AVENDUS FUTURE 0 23.05.2019 Increase Purchase of 243133
LEADERS FUND -l 23 08.2019 shares

Change during the year
For Each of the Top 10
Sharehaolders

5. No
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ost of our Labour and their families are from out of
Rajasthan and were being lock downed in Bikaner itself,
we as a Bikaji Family provided all necessary help by timely
mment of wages, food and safety Measures.

Bany were
covered under the essentlal services, the impact was
minimal. Following the resumption

of manufacturing and improving trade channels and
logistics, we focused on regularizing and normalizing
our operations.

In order to live in a COVID era, a process was putin place
to manage risks related to COVID-19 by day-to-day health
monitoring of all employees and sanitizing the workplace.
The Company further ensured maintaining social distancing
of manpower.

COVID has emphasised the need for cleanliness and
hygiene like never before. This has enhanced the preference
for factory packaged snacks as against the “loose” snacks
weighed and filled by hand at the point of sale. As this

Human resources and industrial relations:

Your Company takes pride in the commitment,

competence and dedication shown by its employees in

all areas of business. To ensure good human resources
management. your Company focused on all aspects of the
employee lifecycle. This provides a holistic experience

for the employee as well. During their tenure at the
Company, employees are motivated through various skill-
development, engagement and volunteering programs. Your
Company has a structured induction process at all locations
and management development programs to upgrade skills
of managers. Objective appraisal systems based on Key
Result Areas are in place for all employees.

aining talent through superior Learning & Organisatiomm
Development. This is a part of Corporate HR function and is
a critical pillar to support the organisation's growth and its

stainability in long run. The total strength of your Compg

examined by us, in our opinion, undisputed
statutory dues including provident fund,
employees’ state insurance, income-tax, sales-
tax, service tax, duty of custom, duty of excise,
value added tax, goods and service tax, cess ang
other statutory dues have generally been regulagy
deposited with the appropriate authorities thoug

there have been a slight delays in a few cases
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‘An investment in Equity Shares involves a high degree of risk. Investors should care-
fully consider all the information in this Red Herring Prospectus, including the risks
and uncertainties described below, before making an investment in our Equity
Shares. The risks described below are not the only ones relevant to us or our Equity
Shares, but also to the industry in which we operate or to India. Additional risks and
uncertainties, not currently known to us or that we currently do not deem material may
also aadversely affect our business, results of operations, cash flows and financial con-
dition. If any of the following risks, or other risks that are not currently known or are
not currently deemed material, actually occur, our business, results of operations,
cash flows and financial condition could be adversely affected, the price of our Equily
Shares could decline, and investors may lose all or part of their investment. In order
fo obtain a complete understanding of our Company and our business, prospective
investors should read this section in conjunction with “Our Business ” and
“Management ’'s Discussion and Analysis of Financial Condition and Results of Op-

erations ”

TdT:-S1,5TRES HUTEHE, G e AlS, STl ToTd g AT, WIAYI-302012 Aesel:-9828346151 Ut 8
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1. There are outstanding legal proceedings against our
Company, Group Companies and Directors, which may
aaversely affect our business, financial condition and re-
sults of operations. l, ]( ;\ l

2. Any actual or alleged contamination or deterioration of l’l { ( ) ( \]: I: ] ) l \v( ; Y'
our products or any negative publicity or media reports il ol R
related fo our products or our raw materials could result
in legal liability, damage our reputation and adversely ar-

fect our business prospects and consequently our finan-

clal performance.

3. Inadequate or interrupted supply and price fluctuation of our raw materials and packaging
materials could aaversely affect our business, results of operations, cash flows, profitability
and financial condition.

4. We operate in a highly competitive industry. An inability
to maintain our competitive position may adversely affect
our business, prospects and future financial perform-
ance.

5. Failure to develop, launch and market new products due
to unpredictable consumer preferences may have a ma-
terial adverse effect on our business, results of operations, profitability and financial condl-
tion.

6. Failure fo effectively manage our future growth and expansion may have a material adverse
effect on our business prospects and future financial performance.

7. Our business prospects and results of operations may be adversely affected if any future ca-

pacity expansion plans are not successfully implemented.

8. If we fail fo maintain and enhance our brand and
reputation, consumers ' recognition of our
brands, and trust in us, and our products, our
business may be materially and adversely af-
fected.

UdT:-S1,3IRES HUEHAS, HITd e A3, sTeel GITd e AT, @Iy-302012 HAlargel:-9828346151 st 9



9. Our inability fo expand or effectively manage our @ - “ it

growing super stockists and distribution network

or any disruptions in our supply or distribution /ll B Sé g CM ®=
. . MANAGEMENT et
Infrastructure may have an adverse effect on our : %
business, results of operations and financial im .. m

condition.
10. Any disruption in the supply chain could have an adverse impact on our business, financial
condition, cash flows and results of operations.
11. Termination of our agreements with our conftract manufacturing facilities may adversely affect
our business, results of operations and financial condition.

12. The information relating to our distributors included in this Red Herring Prospectus is based

primarily on information provided to us by our su-
per stockists. Although we have undertaken cer-

tain measures fo verify such information, there Cold Storage

can be no assurance that such information is ac- A Facility
= A Legalities, Scope,
curate or comprehensive. | % and Benefits

13. Our procurement operations in relation fo pota-

foes are concentrated in Madhya Pradesh and
any aaverse developments affecting this region could have an adverse effect on our busi-
ness, results of operations and financial condition.

14. Any significant interruption in continuing operations of our production or cold storage facilities

could have a material adverse effect on our business, results
of operations, cash flows and financial condition.

15. Certain aspects of our business, including procurement of
raw materials and availability of our target consumer seg-
ments are seasonal in nature.

16. We have limited financial history and our prior period finan-
clal results may not accurately represent our future financial
performance.

17. A shortage or non-availability of electricity, gas or water may

adversely affect our manufacturing operations and have an
adverse effect on our business, results of operations and financial condition.

18. If we are unable to service our debt obligations in a timely manner or to comply with various

UdT:-S1,3IRES HUEHAS, HITd e A3, sTeel GITd e AT, @Iy-302012 HAlargel:-9828346151 UsT 10



financial and other covenants and other terms and
conditions of our financing agreements, it may ad-

versely affect our business, prospects, results of

. COLLATERALIZED .

T~

operations and financial condition. - DEBT OBLIGATION
=2 O [+

0o

19. Any loss of business or potential adverse publicity - \

resulting from spurious or imitation products, could

result in loss of gooawill for our products leading to
loss of sales, and adversely affect our business,
prospects, results of operations and financial condition.

20. There has been a significant increase in our reported profit after tax on account of recognition
of MAT credit entitlement relating to earlier years.

21. We are dependent on a number of key personnel, in-

cluding our senior management, and the loss of or our f“ H]P
Inability to attract or retain such persons could ad- LEAD[RS /
versely affect our business, results of operations and Y /MANM?;HENT =2

financial condition. ogh S w0 Fepnbiny
22. Our business is subject to changes in consumer taste,

preferences, perceptions and spending patterns.

23. A significant number of our properties are not regis-
tered in our name and are located on leased premises.
There can be no assurance that these lease agreements will be renewed upon termination or
that we will be able to obtain other premises on lease on same or similar commercial terms.

24. Our business does not involve long term purchase arrangements and we rely on purchase
orders from super stockists that determine the terms of sales of our products. As a result, our
sales may fluctuate significantly as a result of changes in our super stockists’ preferences.

25. Inability to obtain, maintain or renew requisite statutory and
regulatory permits and approvals for our business operations
could materially and adversely affect our business, prospecits, : PRO:: ,; : :3 : FA
results of operations and financial condition. =

26. Our Promoters may cease fo be in control of the Company
post listing of the Equity Shares pursuant fo the Issue

27. Stringent food safety, consumer goods, health and safety

laws and regulations may result in increased liabilities and

UdT:-S1,3IRES HUEHAS, HITd e A3, sTeel GITd e AT, @Iy-302012 HAlargel:-9828346151 U 11




increased capital expenditures.

28. Failure fo comply with environmental laws and
requlations could lead fo unforeseen environ-
mental litigation which could impact our business
and our future net earnings.

29. Failure fo realize anticipated benefits from vari-

ous Initiatives introduced fo enhance productivity
and improve operating efficiencies may adversely
affect our business, results of operations, cash flows and financial condition.

30. Failure by our transportation providers to deliver our products on time or at all could result in
lost sales.

31. Any inability fto accurately manage inventory and forecast demand for particular products in
specific markets may have an aaverse effect on our business, results of operations and finan-
cial condition.

32. Technology failures could disrupt our opera-
tions and adversely affect our business opera-

tions and financial performance.

business prospects could be adversely ar-
fected.

34. Concerns over obesity or nutritional value of
our products may reduce demand for some of our products.

35. Certain of our financing agreements involve variable interest rates and any increase in inter-
est rates may adversely affect our results of operations and financial condition.

36. Our profit and EBITDA margins may be im-
pacted by a variety of factors, including but not
limited to, variations in raw materials pricing, re- Biggest Tech
tail consumer requirements and mix, sales ve- Fails in Recent
locities and required promotional support, and Memory

competition.

#+WizCase

37. We may not be able fo adequately protect our
intellectual property that is material to our business.

38. The emergence of modern trade channels in the form of hypermarkets, supermarkets and

UdT:-S1,3IRES HUEHAS, HITd e A3, sTeel GITd e AT, @Iy-302012 HAlargel:-9828346151 UsT 12




online retailers may adversely affect our pricing ability, and resulf in temporary loss of retail
shelf space and disrupt sales of food products, which may have an adverse effect on our re-
sults of operationsand financial condition.

39. Any delay or default in payments from super stockists could result in the reduction of our prof-
is.

40. Public companies in India, including our Company, will be required fo prepare financial state-
ments under Ind AS and compute Income Tax under the Income Computation and Disclosure
Standards (the “ICDS ” ). The transition to Ind AS in India is very recent we may be nega-
tively impacted by such transition.

41. Our revenues are subject to a significant number of tax regimes and changes in legis/ation
governing the rules implementing them could adversely affect our results of operations.

42. Our insurance coverage may not adequately protect us against all material hazards, which
may adversely affect our business, results of opera-
tions, cash flows and financial condition.

43. Our operations could be adversely affected by

THE CONTRACT LABOUR
strikes, work stoppages or increased wage de- (REGULATION AND ABOLITION)
ACT, 1970

mands by our employees or any other kind of dis-
putes with our employees.
44. We appoint contract labour for carrying out certain

of our operations and we may be held responsible

for paying the wages of such workers, if the inde-
pendent contractors through whom such workers are hired defaulf on their obligations, and
such obligations could have an adverse effect on our results of operations, cash flows and
financial condition.

45. Our funding requirements and proposed deployment of the Net Proceeds of the Issue have
not been appraised by a bank or a financial institution and if there are any delays or cost
overruns, our business, financial condition and results of operations may be adversely ar-
fected.

46. Any variation in the utilization of the Net Proceeds or in the terms of any contract as disclosed
in this Red Herring Prospectus would be subject to certain compliance requirements, includ-
ing prior shareholders ° approval.

47. We may not be able fo derive the expected benefits of the deployment of the Net Proceeds,

in a timely manner, or at all.
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48. Information relating to our production capacities and the historical capacity utilization of our
manufacturing facilities included in this Red Herring Prospectus is based on various assump-
tions and estimates and future production and capacity utilization may vary.

49. We have issued equity shares at prices that may be lower than the Issue Price in the last 12
months.

Types of Equity

50. Industry information included in this Red Herring Prospec-

tus has been derived from an industry report commissioned

Ordinary Shares

by us for such purpose. There can be no assurance that
such third-party statistical, financial and other industry infor- Preference Shares
mation is either complete or accurate. Bonus Shares
51. The Annexure to our Statutory Auditors ° report issued un-
der the Companies (Auditor 's Report ) Order, 2016,

2015 and 2003, as applicable, on our consolidated and un-

consolidated financial statements contain certain qualifications, which do nof require any cor-
rective adjustments in the financial information.

52. Currency exchange rate fluctuations may have an adverse effect on our results of operations
and value of the Equity Shares.

53. Certain individual Promoters, Directors and key management personnel hold Equity Shares
in our Company and are therefore inferested in the Company ’s performance in addition to
their remuneration and reimbursement of expenses.

54. Any negative cash flows in the future would adversely affect our cash flow requirements,
which may adversely affect our ability to operate our business and implement our growth
plans, thereby affecting our financial condition.

55. Our Subsidiary, Pure N Sure has negative net worth and incurred losses in the past and may
incur losses in the future.

56. Certain of our Group Companies have incurred losses in the past, which may have an ad-
verse effect on our reputation and business.

57. Certain of our old corporate records submitted with the RoC in connection with the allotment
of our Equity Shares are not traceable and certain others contain typographical errors.

58. We do not have documentary evidence for the educational qualification and certain other de-
tails of certain of our Directors, Key Management Personnel and certain of our Promoters in-
cluded in the “Management ” section.

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

60. We have certain contingent liabilities that have not been provided for in our financial state-
ments, which if they materialize, may adversely affect our financial condition.

61. We, our individual Promoters, and certain of our Group Companies have unsecured loans,
which may be recalled at any time. Any recall of such loans may have an adverse effect on
our business, prospects, financial
condition and results of operations.

62. Our corporate Promofter, SCI, may
not have adequate experience in the
business activities undertaken by our
Company.

63. Our ability to pay dividends in the fu-

ture will depend on our earnings, fi-
nancial condijtion, working capital re-
quirements, capital expenditures and restrictive covenants of our financing arrangements.

64. General economic conditions in India and globally could adversely affect our business and
results of operation.

65. Any adverse revision fo India ’'s debt rating by a domestic or international rating agency
could adversely affect our business.

66. Changing laws, rules and requlations and legal uncertainties, including adverse application of
corporate and tax laws, may adversely affect our business, results of operations, financial
condlition and prospects.

67. Financial instability, economic developments and volatility in securities markets in other coun-
tries may also cause the price of the Equity Shares fo decline.

68. We may be affected by competition law in India and any adverse application or interpretation
of the Competition Act could adversely affect our business.

69. Investors may not be able fo enforce a judgment of a foreign court against us.

70. Under Indian law, foreign investors are subject to investment restrictions that limit our ability
to afttract foreign investors, which may adversely affect the trading price of the Equity Shares.

71. You may be subject fo Indian taxes arising out of capital gains on the sale of the Equity
Shares.

72. The occurrence of natural or man-made disasters could adversely affect our results of opera-

tions and financial condition.
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9.

73. The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares
may experience price and volume fluctuations, and an active trading market for the Equity
Shares may not develop. Further, the price of the Equity Shares may be volatile, and you
may be unable to resell the Equity Shares at or above the Issue Price, or at all.

74. The Issue Price of the Equity Shares may not be indicative of the market price of the Equity
Shares after the Issue.

75. Any future issuance of Equity Shares, or convertible securities or other equity linked securi-
ties by us and any sale of Equity Shares by our Selling Shareholders or Promoters or signifi-

cant shareholders may adversely affect the trading price of the Equity Shares.

STaTT AT qaTer?

. Tt 7o+t T iRt oY 2ok Sree & e fohaw gaes a1 872

FAT IATHT TTE AT | AT AT age T I TRaTsi & Se1 g1 sl Tt TEgare feehrsil &
AT AT T TATIAT HIAT?

FAT AT AT TAAMHT T A FTLAL & Seara il a1q TATTIA?

FT HAAT AT A1 ATl v forg FMaersr 1 faAr qroi?

o B AT % St aF e disT S g, Ay Haast & o wreHs frg gu e
FAT ST S F AT FrawTSit [orra T TTRATHF Fet FTATST A FHT /1T % T2
FT ATHHTT AT FHAAT 6 ASH AT AT 6 TATEAT H GATTIH?

for arfoet Y g % 70 97 ==t f Taar a7 =, 3 Afvwt F R # wf aeias # R g
FHOAT?

T T AT 3T 20% Tl (A9 FI 6 ATAS(E HAAT 0l SATSHT3AT 0l ST=d 742

10. 3T FOAT ZTT AT T JISIATAT & 9T H =1 d8t ard HT, A9l il THIE FIA T TITE q1 Aol 64T

ST &7 8

T o SITTHT AL | h9AT o [R9q] T AT

ATA FART H oo,
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