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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

Term Description
ASlI HLO, AourfShah I nvestorés Home Limited, a p
Awe o, fius o, | Companies Act, 1956 and having its Registered OffickSé#tiL Housé&, Opp.
Companyo, fi| Ambawadi Jain Temple, Nehru Nagar Cross Road, Ahmedabad 38
Company0 or Guijarat.
Promoters Mr. Upendra T. Shah and MBurnima U. Shah

Promoter Group

Companies, individuals and entities (other than companies) as defined
Regulation 2 sulbegulation(zb) of the SEBI ICDR Regulations.

COMPANY RELATED TERMS

Term Description
Articles / Articles  of| Articles of Association of our Company
Association/AOA

Auditors of the Company

The Statutory auditors of our Company, being Mfsailesh Shah &ssociates
Chartered Accountants

Board of Directors / Board

The Board of Directors of our Company or a committee constituted thereof

Companies Act or Act

Companies Act, 1956 and/ or the Companies Act, 2013, as amended frof
to time.

CFO

Chief Financial Officer

Depositories Act

The Depositories Act, 1996, as amended from time to time

Director(s)

Director(s) of Shah I nvestordés Ho

Equity Shares Equity Shares of our Company of Face Value of0 each unless otherwig
specified in the context thereof

ED Executive Director

Indian GAAP Generally Accepted Accounting Principles in India

IT Information Technology

Key Managerial Personnel
Key Managerial Employeeq

The officer vested with executive power and the officers at the
i mmedi ately below the Board of Di
Ma n a g e me n t187ofahis DrpfaPgospectus

MD Managing Director

MOA/  Memorandum Memorandum of Association of our Company as amended from time to tim
Memorandum of

Association

Peer Review Auditor

Shailesh Shah & Associates, Chartered Accountants

Registered Office

The Registered office of our Company, locate® kL House, Opp.Ambawad
JainTemple, Nehru Nagar Cross Road, Ahmedabad 380015. Gujarat.

ROC / Registrar 0] Registrar of Companies, Gujarat, Dadra and Nagar Haveli
Companies
WTD Whole Time Director

ISSUE RELATED TERMS

Terms

Description

Applicant

Any prospective investor whmakes an application for Equity Shares in term
this Draft Prospectus

Application Form

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

Application Supported by
Blocked Amount/ ASBA

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
application form.

Allotment

Issue of the Equity Shares pursuant to the Issue to the successful applicant

Allottee

The successful applicant to whom the Equity Shares are being / have been

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants
the | ssue and which i s descr Basis df
al | ot me n 27860f thism Dreft ®rgspectus

Bankers to our Company

Axis Bank Limited andHDFC Bank Limited.

Bankers to the Issue

[ A]

Draft Prospectus

The Draft Prospectus December 23, 2017 issued in accordance with Sec
of the Companies Act filed with the BSE under SEBI(ICDR) Regulations.

Eligible NRI

NRIs from jurisdictions outsidéndia where it is not unlawful to make an isg
or invitation under the Issue and in relation to whom the Draft Prosp
constitutes an invitation to subscribe to the Equity Shares Allotted herein.

Engagement Letter

The engagement letter dated Novembgr 2017 between our Company and
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 andigtige Closing Datd
inclusive of both days and during which prospective Applicants may submit
application.

IPO Initial Public Offering

Issue/lssue size/ initial
public issue/Initial

Public Offer /Initial Public
Offering

The Public Issue of 53,00,0@yuity Shares of Rs. 10¢ a ¢ h i
Shah I nvestorés Home Li
cash at a price of

Rs.63Per Shar e (t mdudifglapremian oP534F pereequjty
share aggregatingto Rs. 393. 00 | akhs (fAthe i ssu
of 29,28,000 Equity Shares aggregating to Rs.1844.64 lakhs and an offer fi
of 23,72,000 equity shares by Selling Shareholders and Promoters aggreg

Rs. 1494.36 | akhs (fAnoffer for sal

(heq
A

u
mi ted (ASI

Issue Price

The price at which the Equity Shares are being issued by our Company
this Draft Prospectus bein®3

LM / Lead Manager

Lead Manager to the Issue, in this case being Guiness Corporate Ad
Private Limited

Listing Agreement

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

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 50,04
Equity Shares of 10 each at 63 per Equity Share aggregating t@8152.52
Lacs by Shah Investorbés Home Li mif

Non Retail Investors

Investors who apply for the Equity Shares of a value of more than Rs 2,00,

OFS Offer for Sale of 23,72,000 Equity Shares of face valueléfeach for cash at
price of 63 per equity share (including premium @3 per Equtiy Shares
aggrgating to 1494.36 Lakhs.

Prospectus The Prospectus, filed with the ROC containing, intea, dhe Issue opening arf

closing dates and other information.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act,
where the funds shall be transferred by the SCSBs from bank accounts
ASBA Investors.

Qualified
Buyers / QIBs

Institutional

Mutual Funds, Venture Capital Funds, or Foreign Venture Capital Invg
registered with the SEBI; Flls and their satcounts registered with the SEH
other than a subaccount which is a foreign corporate or fomdgvidual; Public
financial institutions as defined in Section 4A of the Companies Act; Sche




Commercial Banks; Multilateral and Bilateral Development Finan
Institutions; State Industrial Development Corporations; Insurance Comg
registered \th the Insurance Regulatory and Development Authority; Provi
Funds with minimum corpus of Rs 2,500 Lacs; Pension Funds with mini
corpus of Rs 2,500 Lacs; National Investment Fund set up by resolution §
2/3/2005DDII dated November 23, 2005 tie Government of India publishe
in the Gazette of India; and Insurance Funds set up and managed by the
navy, or air force of the Union of India. Insurance Funds set up and manag
the Department of Posts, India.

Refund Account

Account openedtb be opened with a SEBI Registered Banker to the Issue
which the refunds of the whole or part of the Application Amount , if any, {
be made.

Registrar / Registrar to th
Issue

Registrar to the Issue beihgnk Intime India Private Limited

Regulations

Unless the context specifies something else, this means the SEBI (Is
Capital and Disclosure Requirement) Regulations, 2009 as amended from
time.

Retail Individual Investors

Individual investors (including HUFs, in the namekKdrta and Eligible NRIs
who 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 SEBI (Bai
to an Issue) Regulations, 1994 and offers the facility of ASBA, inclu
blocking of bank account. A list of all SCSBs is available
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1365051213899.html
Intermediaries.

SME Platform of BSE

The SME Platform of BSE for listing of equity shares offered under Chapif
of the SEBI (ICDR) Regulations whic was approved by SEBI as SM
Exchange on September 27, 2011.

Underwriter

Underwriter to the issue afguiness Corporate Advisors Private Limited

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company
December1, 2017

Working Days

All days on which banks in Mumbai are open for business except Satl
Sunday and public holiday.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description
AMFI Association of Mutual Funds in India
ARMFA AMFI Registered MutualFund Advisors
ASE Ahmedabad Stock Exchange
AUM Assets Under Management
BFSI Banking, Financial services and Insurance
BSE Bombay Stock Exchange Limited

Commodities Market/
Commodities Segment

An exchange for buying and selling of commaoditiesftdure delivery

Currency Futures Market/
Currency Futures Segment

Market where currency future contracts are traded

CDS

Currency Derivatives Segment

CGST Central Goods and Service Tax.

CM Capital Market

CPAI Commodities Participants Association iQflia

CSR Corporate Social Responsibilities

CTCL Computer to Computer Link

Derivatives Derivative is a product whose value is derived from the value of one or

basic variables, called bases (underlying asset, index or reference rats
contract@l manner. The underlying asset can be equity, forex, commod



http://www.sebi.gov.in/cms/sebi_data/attachdocs/1365051213899.html

any other asset.

Derivatives Market

The financial markets for derivatives and financial instruments like fuf
contracts or options, which are derived from other forms of assets.

D&B Dunn and Bradstreet
F&O Futures and Options
FMC Forward Markets Commission

Futures Contract

A futures contract is a standardized contract to buy or sell a specified sed
or commodity of standardized quality at a certain date in the future ang
marketdetermined price (the futures price). The contracts are traded on a f
exchange.

GDR Global Depository Receipt

GIFT City Guijarat International Finance T-&ity.

IFSC International Financial Services Center.

IP Intellectual Property

IPO Initial Public Offer

IRF Interest Rate Futures

IRDA Insurance Regulatory and Development Authority
IS Information System

Market Capitalisation

No. of outstanding shares multiply by Current Market price of one share

NSE

National Stock Exchange of Indiamited

NSEL National Spot Exchange Limited (NSEL)

MCX Multi Commodity Exchange of India Limited

MCX-SX MCX Stock Exchange Limited

USE United Stock Exchange Limited

NCDEX National Commodity and Derivative Exchange Limited
ICEX Indian CommodityExchange Limited

NIFTY National Stock Exchange Sensitive Index

Options Contract

The right, but not the obligation, to buy or sell a specific amount of a
stock, commodity, currency, index, or debt, at a specified price duri
specified period ofime.

PMS Portfolio Management Services.

PRO Alc. Proprietary Account

RF Risk Free

SEBI Securities and Exchange Board of India,
SENSEX Bombay Stock Exchange Sensitive Index
SIHL Shah I nvestords Home Limited.
SIP Systematic Investment Plan

SGST State Goods and Service Tax

STP Systematic Transfer Plan

SWP Systematic Withdrawal Plan

STT Securities Transaction Tax

VSAT Very Small Aperture Terminal

Wholesale Debt Market

A market for the issuance, trading and settlement in fixed income secofit
various types.

MFESS

Mutual Fund Service System

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 GeneraMeeting

ASBA

Application Supported by Blocked Amount




AS

Accounting Standards issued by the Institute of Chartered Accountants of |

AY Assessment Year

B.Com Bachelor of Commerce

B.E. Bachelor of Engineering

BG Bank Guarantee

BN/bn Billion/ Onethousand Million

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

CRR Cash Reserve Ratio

Depositories NSDL and CDSL

Depositories Act The Depositorieé\ct, 1996 as amended from time to time

Depository A depository registered with SEBI under the Securities and Exchange Bo
India (Depositories and Participants) Regulations, 1996, as amended fror
to time

DCA Department of corporate affairs

DIN Directorés Il dentification number

DP/ Depository Participant

A Depository Participant as defined under the Depository Participant Act, 1

DP ID Depository Participantodos Il dentifi

EBIDTA Earnings Before Interest, Depreciation, Tax Amngortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPS Earnings Per Share i.e., profit after tax for a fiscal year divided by the wei
average outstanding number of equity shares at the end of that fiscal year

ERP Entrepreneur Resource Planning

Financial Year/ Fiscal Yea
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 ruleseandations there

under and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a H
Resident Outside India) Regulations, 2000, as amended.

Fll

Foreign Institutional Investor (as defined und&EBI (Foreign Institutiona
Investors) Regulations, 1995, as amended from time to time) registere(
SEBI under applicable laws in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Inves
Regulations, 1995, as antsad.

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investor registered under the Securities and Exd
Board of India (Foreign Venture Capital Investor) Regulations, 2000
amended from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/Government/GOlI Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute ofChartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India.

I.T. Act Income Tax Act, 1961, as amended from time to time

INR/ Rs./ Rupees’/

Indian Rupees, the legal currency of the Republic of India




LL.B. Bachelor ofLaws
Ltd. Limited
MA Master of Arts

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board d
(Merchant Bankers) Regulations, 1992 as amended.

MN/mn Million/ Ten Lakhs

MOF Minister of FinanceGovernment of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non Residents Non Resident

NRE Account Non Resident External Account

NRI Non Resident Indian, is a persmsident outside India, as defined under FE

and the FEMA Regulations

NRO Account

Non Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per Annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent AccounNumber allotted under the Income Tax Act, 1961,
amended 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 Bankf India 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®RRegulation) Rules, 1957, as amended from time to Tim

SEBI The Securities and Exchange Board of India constituted under the SEB|
1992

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time t

SEBI Insider  Tradingd SEBI (Prohibition of Insider Trading) Regulations, 1992, as amended from

Regulations to time, including instructions and clarifications issued by SEBI from tim
time.

SEBI ICDR| Securities and ExchaagBoard of India (Issue of Capital and DiscloS

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

Regulations/SEBI ICDR

ICDR

SEBI Takeover Regulationg

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 20Xkl amended from time to time

SEBI Rules and Regulation

SEBI ICDR Regulations, SEBI (Underwriters) Regulations, 1993, as ame
the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any
other relevant rules, regulations, guidelines,cRHSEBI may issue from time {
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 (Special Provisions) Act, 1985, as amended

time to 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

StockExchanges Unless the context requires otherwise, refers to, the BSE Limited

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Tax payer Identification Number

UIN Unique Identification Number

U.S. GAAP Generally accepted accountipgnciples in the United States of America.
VCFs Venture capital funds as defined in, and registered with SEBI undef

erstwhile Securities and Exchange Board of India (Venture Capital F
Regulations, 1996, as amended, which have been repealdt §EBI AlF
Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulatg
the Securities and Exchange Board of India (Venture Capital Fi
Regulations, 1996 till the existing fund or scheme managed by the fu
wound up,and such VCF shall not launch any new scheme or increag
targeted corpus of a scheme. Such VCF may segdgistration under the SEH
AIF Regulations.




PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Financial Data

Unless stated otherwise, the financial data in the Draft Prospectus is derived from the restated financial
statement from period ended on September 30, 2017 financial year ended March 31, 2017, 2016, 2015, 2014
and 2013 prepared in accordance with India®AB, the Companies Act and restated in accordance with the

SEBI | CDR Regul ations which are included in the Draf
I nformati on6 b e gilBdofithe PrafoPnospeciug. Our Rinanckaleyeammences on April 1

and ends on March 31 of the following year, so all references to a particular Financial Year are to the twelve
month period ended March 31 of that year. In the Draft Prospectus, discrepancies in any table, graphs or charts
between theéotal and the sums of the amounts listed are due to rouoffing

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted
to explain those differences or quantify their impact on the financial data inchetedh, and the investors
should consult their own advisors regarding such differences and their impact on the financial data.
Accordingly, the degree to which the restated financial statements included in the Draft Prospectus will provide
meaningful infemation 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 financial disclosures
presented in the Draft Prospectus should accordingliyriied.

Any percentage amount s, as set forth in the sections
O6Management's Discussion and Analysis of Financi al C
numbersl0, 97 and 210respetively, of the Draft Prospectus and elsewhere in Deaft Prospectus, unless

otherwise indicated, have been calculated on the basis of our restated financial statements prepared in
accordance with Indian GAAP, the Companies Act and restated in accowieimtiee SEBI ICDR Regulations

and the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout the Draft Prospectus has been obtained or derived from
industry and government publications, publicly available information and sources. Industry publications
generally state that the information cantad in those publications has been obtained from sources believed to

be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Company believes that industry data used in the Draft Btospe reliable, it has not been
independently verified.

Further, the extent to which the industry and market data presented in the Draft Prospectus is meaningful
depends on the reader's familiarity with and understanding of, the methodologies usegbiling such data.

There are no standard data gathering methodologies in the industry in which we conduct our business, and
methodologies and assumptions may vary widely among different industry sources.

Currency and units of presentation
In the Draft Prospectus, unless the context otherwise requires, all references to;
A 6Rupeeso&dr 0rRsG 6 or o661 NR6 are to Indian rupees, the

A 6US Dollarsé or 6US$6 or 0 US Dfitial ourrendy $fahe dnitexd States Uni t e
of America,
Al | references to th word o6Lakhdo or 6Lacé6, means 00O
|l acsd6 an t he i 0

r e
d word 6Crored6 means O6Ten Milliond and th



FORWARD LOOKING STATEMENTS

All statements contained in theraft Pr ospect us t hat are not statements of
l ooking statementsé. Al | statements regarding our
business, objectives, strategies, plans, goals and prospects are Hdonkand statements. These forward

looking statements include statements as to our business strategy, our revenue and profitability, planned projects

and other matters discussed ie Braft Prospectus regarding matters that are not historical facts. These forward

looking statements and any other projections contained iDrifé Prospectus (whether made by us or any third

party) are predictions and involve known and unknown risksemiginties and other factors that may cause our

actual results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied by such ford@olling statements or other projections.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant felwakidg statement. Important
factors that could cause actual restit differ materially from our expectations include but are not limited to:

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

x  Competition from existing and neswntities may adversely affect our revenues and profitability;

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

x  Our business and financiakgormance is particularly based on market demand and supply of our
products;

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

x Any downgr adiebtgating by al donadestia @ snterdational rating agency could have a
negative impact on our business and investment returns;

x  Changes in Government Policies and political situation in India may have an adverse impact on the
business and operations of ourn@many;

x  The occurrence of natural or marmade disasters could adversely affect 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
secti onfachRiIrslo, AiBusi ness Overviewo and fiManagement
Condition and Resul tH, 9and2pfdhis ®iaft RrasEedtus, sgespegiively. B8ystheir

nature, certain market risk disclosures are only estimaig@sauld be materially different from what actually

occurs in the future. As a result, actual gains or losses could materially differ from those that have been
estimated.

Forwardlooking statements reflect the current views as of the date oDifsif Prospectus and are not a
guarantee of future performance. These statements ar
which in turn are based on currently available information. Although our Company believes the assumptions

upon which these forard-looking statements are based are reasonable, any of these assumptions could prove to

be inaccurate, and the forwakbking statements based on these assumptions could be incorrect. None of our
Company, the Directors, the LM, or any of their respediiffidiates have any obligation to update or otherwise

revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. Our Complatimg &irectors

will ensure that investors in India are informed of material developments until the time of the grant of listing and
trading permission by the Stock Exchange.



SECTION I
RISK FACTORS

Investment in our Equity Shares involves a high degree of risk and Bidders should not invest any funds in the

Offer unless Bidders can afford to take the risk of losing all or a part of your investment. The risks and
uncertainties described below togetiaéth the other information contained in this Draft Prospectus should be

carefully considered before making an investment decision in our Equity Shares. The risks described below are

not the only ones relevant to the country or the industry in which wetgper our Company or our Equity

Shares. Additional risks and uncertainties, not presently known to us or that we currently deem immaterial may

arise and may become material in the future and may also impair our business operations and financial
condition. Further, some events may have a material impact from a qualitative perspective rather than a
guantitative perspective and may be material collectively rather than individually. To have a complete
understanding of our Company, you should read this section conj uncti on with the sect
Overviewdo and AManagement és Discussion and Analysis
page no97 and210respectively, as well as the other financial and statistical information nedtai this Draft

Prospectus. If any of the risks described below, or other risks that are not currently known or are now deemed
immaterial, actually occur, our business, prospects, financial condition and results of operations could suffer
materially, thetrading price of our Equity Shares could decline, and you may lose all or part of your investment

Prior to making an investment decision, Bidders should carefully consider all of the information contained in

t his Draft Prospectus (incl udilt4 and misnh rely oni their ownn f or ma
examination of our Company and the termshef Offer including the merits and the risks involved. You should

also consult your tax, financial and legal advisors about the particular consequences to you of an investment in
this Offer. Unless specified or quantified in the relevant risk factors b&levare not in a position to quantify

the financial or other implication of any of the risks mentioned herein. We have described the risks and
uncertainties that our management believe are material but the risks set out in this Draft Prospectus may not be
exhaustive and additional risks and uncertainties not presently known to us, or which we currently deem to be
immaterial, may arise or may become material in the future. In making an investment decision, Bidders must

rely on their own examination of us atite terms of the Offer including the merits and the risks involved. This

Draft Prospectus also contains forwdodking statements that involve risk and uncertainties. Our actual results

could differ materially from those anticipated in these forwardilmpktatements as a result of certain factors,
including the considerations deselLroiolkkdd gbeSltoaw eiment B é
no9, and elsewhere in the Draft Prospectus. Unless otherwise stated, the financial informationthied in

section is derived from our Restated Financial Statements.

Materiality

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

1. Some events may not bwterial individually but may be found material collectively.
2. Some events may have material impact qualitatively instead of quantitatively.
3. Some events may not be material at present but may be having material impact in future.

In this Draft Prospedas, any discrepancies in any table between total and the sums of the amount listed are due
to rounding off. Any percentage amounts, as set forthRisK' Factors' on pagel0 and 'Management
Discussionand Analysis of Financial Condition and Results of Opations" on page210 of this Draft
Prospectus unless otherwise indicated, has been calculated on the basis of the amount disclosed in the "Audited
Financial Statements, as restated" prepared in accordance with the Indian Accounting Standards.

1. Our Company, Promoter/ Directors and Subsidiary Company is involved in certain legal proceedings.
Any adverse decision on our Company in such proceedings may have a material adverse effect on our
business, results of operations and financial conditions.

Our Companys involved in certain legal proceedings. These legal proceedings are pending at different levels of
adjudication before various courts, tribunals and forums.



Mentioned below are the details of the proceedings pending against our Company, Promotarecamcs,D
and Subsidiary company and filed by our Company as on the date of this Draft Prospectus along with the
amount involved, to the extent quantifiable.

Matters involving our Company:

Nature of Case | No. of Outstanding Matters | Amount Involved ( Rs.In Lakhs)
Against our Company

Tax Related Matters 10 268.24

TDS Demand 6 1.06

Civil Laws 1 Not ascertainable

By our Company

Criminal Case | 1 | 6.75

Matters involving our Promoters/Directors:

Nature of Case No. of Outstanding Matters Amount Involved ( Rs. In Lakhs)

Tax Related Matters 2 2.58

Matters involving our Subsidiary Company:

Nature of Case No. of Outstanding Matters Amount Involved ( Rs. In Lakhs)

Tax Related Matters 1 1.56

* Amount mentioned to the extent quantifiable. The amounts may be subject to additional interest/other
charges being levied by the concerneduthorities which is unascertainable as on the date of this Draft
Prospectus

Any developments in the proceedinggamst our Company may constrain us to make provisions in our
financial statements which may have an adverse impact on our result of operations.

2. Our Company had transferred 47,200 Equity shares to promoters and transferred 1,06,900 shares
from the promoters during the period 1996 to 2013. The transfer forms/DP slip for such transfers are
not proper/not available/not traceable for verification. The consideration for such transfer is assumed
at Face value of the Equity share i.€10 per Equity Share.

Our promoterDirector, Mr. Upendra T. Shah had acquire 22,200 Equity shares during the period 1996 to 2013
from various parties for which share transfer forms/Dp Slips are not proper/not available for verification being
old records and due to change in ougistered office, the said transfer forms/DP slips are misplaced/not
traceable. The price paid for such acquisition is assumed as face value of Equity Shat@spee Equity

Shares on the basis of annual returns filed with ROC's, entries made in statutory registers i.e Register of
Members, Share Transfer Register. Further as per entries made in statutory registers, our promoter Mr. Upendra
T. Shah had also gifteand transferred 1,02,000 and 4700 Equity shares respectively to various parties for
which Share transfer forms are not available for verification.

In addition, Our promoteDirector, Mrs. Purnima U. Shah had acquire 25,000 Equity shares during ibe per

1997 to 1998 from various parties for which share transfer forms are not available for verification being the old
record and due to change in our registered office, the said transfer forms are misplaced/not traceable. The price
paid for such acquisitiois assumed as face value of Equity Shareslieper Equity Shares on the basis of
annual returns filed with ROC's, entries made in statutory registers i.e Register of Members, Share Transfer
Register. We cannot further assure that we will not be pedaby the relevant supervisory and regulatory
authorities in India for not maintaining or executing such documents in proper manner.

3. Our Company requires several statutory and regulatory permits, licenses and approvals for our
business. Our inability to obtain, renew or maintain these licenses, permits and approvals required to
operate our business may have an adverse effect on our business & operations.

We require statutory and regulatory permits, licenses and approvals to operate our business. At present we have
apply but yet to receive the registration under Shop and Commercial Establishments Law for our branch office
at Vadodara. For further detailsgerding pending approval please refer section "Government and Other
Statuory approvals on page 25 of this Draft Prospectus. Except as stated above, we believe that we have
obtained all the requisite permits and licenses which are adequate to rumsmasb. Further Some of these



approvals are granted for fixed periods of time and need renewal from time to time. We are required to renew
such permits, licenses and approvals. Also, certain licenses and registrations obtained by our Company contain
certan terms and conditions, which are required to be complied by us. Any default by our Company in
complying with the same, may result in interalia the cancellation of such licenses, consents, authorizations
and/or registrations, which may adversely affeat operations. There can be no assurance that the relevant
authorities will issue or renew any of such permits or approvals in time or at all. Failure to renew, maintain or
obtain the required permits or approvals in time may result in the interruptiam operations and may have a

material adverse effect on our business.

4. Our Company has several Contingent Liability and Commitments which if materialize could affect

our financial position.

As on September 30, 2017, we had Contingent Liability of Rs..2218khs for which ngrovisionhad been
made.. In the event that any of these contingent liabilities materialize, our results of operation and financial

condition may be adversely affected. Details of Contingent Liabilities and commitments are as-follows

Particulars Amount Disputed (Rupees in Lakhs)
Disputed Income tax Liability 268.24
Bank Guarantee in favour of Stock Exchange 3950.00

TOTAL 4218.24

For further details on the same please réfek n n e XI¥ 6 ender sectiomi Fi nanci al I

C 0 mp a anypage no. 184and chapter tittedi Out st andi ng
beginning on page no ald8of this Draft Prospectus.

Litigations

5. We have made certain issuances and allotments of our Equity Shares whiate not in compliance with
section 67(3) of the Companies Act, 1956

We have, on three instances in the period between 1996 and 2008, issued and allotted equity shares to more than
49 persons (pursuant to private placements and Right Issue). These allotments were made on November 01,
1996 to 193 allotees, October 31, 198966 allotees and February 29, 2008 to 502 allotees (collectively the

iAStated

Equity

Al'l ot ment so) .

Shares

t he

ASEBI

For

further
i 49 of this ®rafpPaospeaius. 6rom theaabmtated three Allotments, two

were made prior to the enactment of the Companies Amendment Act, 2000 (which introduced the proviso to
Section 67 (3) of the Companies Act, 1956, which deemed any allotment to persons in excess of 49 to be
deemed to be a publmffering). The above Stated Allotments did not comply with such provisions governing
public offerings, including, inter alia, issuance and registration of a prospectus. Pursuant to a press release dated
November 30, 2015 and circulars no. CIR/CFD/DIL3218/5 dated December 31, 2015 and May 3, 2016
(collectively,
than 49 persons but up to 200 persons in a Fiscal Year may avoid penal action subject tontuiffliceetain
conditions. The company has not complied with the procedure laid down by SEBI for avoiding penal action.
There can be no assurance that SEBI will not take up the matter against us and proceed against us, or initiate

Circularo),

adjudication or other preedings in view of default committed by us.

6. We have experienced negative cash flows in previous years. Any operating losses or negative cash

i nformati on

SEBI

has

flows in the future could adversely affect our results of operations and financial conditions.

Our cash flow fromour operating, investing and financing activities have been negative in the past. Following
are the details of our cash flow position during the last five financial years based on standalone restated financial
statements are:

nf or mat i

(Cin Lacs)

Particulars For the For the year ended

Period

Ended

30.09.2017] 31.03.2017] 31.03.2016] 31.03.2015| 31.03.2014] 31.03.2013
Net Cash Generate
from Operating
Activities (840.61) 27.03 504.62] (1,512.25) 420.29 (378.70)

Net Cash from Investin(

provi de



Activities 46.73] (@@3.77)] (40.75)[ (832.02) 537.50]  1,080.73

Net Cash from Financin|
Activities (40.25) (133.66) (196.91) 374.75 (517.38) (392.05)

Cash flow of a Company is a key indicator to show the extent ofgmsérated from operations to meet capital
expenditure, pay dividends, repay loans and to make new investments without raising finance from external
resources. Any operating losses or negative cash flows could adversely affect our results of operations and
financial conditions. If we are not able to generate sufficient cash flows, it may adversely affect our business
and financial operations.

7. We are subject to extensive securities regulation and any failure to comply with these regulations
could subject usto penalties or sanctions.

The industry in which we operate viz; Capital Market Services (including dealing in Stocks, shares, derivatives,
Mutual Funds for our clients) which is subject to extensive regulation by the SEBI, the RBI, and other
governmentalregulatory authorities. We are also regulated by stock exchanges and other intermediaries,
including the BSE, NSE, NSDL and CDSL. The regulatory environment in which we operate is also subject to
change and we may be adversely affected, if we fail to bompas a result of new or revised legislation or
regulations imposed by the SEBI and other governmental regulatory authorities. If we fail to comply with any of
the applicable regulation, administrative or judicial proceedings may be initiated agathat ugay result in

fines and other disciplinary actions including trading bans, cancellation of registration or suspension of business
licenses, the suspension or disqualification of our officers or employees, or other adverse consequences. The
impositionof any of these or other penalties or restrictions could have a material adverse effect on our business,
reputation, financial condition and results of operations.

8. We are heavily dependent on our Promoters and Key Managerial Personnel for the continuedcsess
of our business through their continuing services and strategic guidance and support.

Our success heavily depends upon the continued services of our Key managerial personnel, along with support
of our Promoters. We also depend significantly on oay Klanagerial Persons for executing our day to day
activities. The loss of any of our Promoter and Key Management Personnel, or failure to recruit suitable or
comparable replacements, could have an adverse effect on us. The loss of service of the Rnodnotbes

senior management could seriously impair the ability to continue to manage and expand the business efficiently.

If we are unable to retain qualified employees at a reasonable cost, we may be unable to execute our growth
strategy. For further dails of our Directors and key managerial personnel, please refer to S&c@on r
Ma n a g e e paget87of this Draft Prospectus.

9. We have not entered into any definitive agreements to utilize a portion of the Net Proceeds. Any
failure to enter into arrangements on favourable terms and conditions, in a timely manner or at all,
may have an adverse affect on our business and financial results.

We intend to use a portion of the Net Proceeds for expenditure on establishment of Branches of our Company.
For further details regarding sObjectsofuhelsdué zhéegonni pyeat
page76 of this Draft Prospectus. We have presently not identified the location of the Branches nor entered into

any definitive agreements festablishment of such Branches. There can be no assurance that we will be able to
conclude definitive agreements for such expenditures on terms anticipated by us. Further, we have estimated the

cost on the basis of our internal management estimates lamdpriblically available data. Any failure to enter

into utilization arrangements on favourable terms and conditions in a timely manner or at all may have an
adverse affect on our business and our financial results.

10.Significant security breaches in our coputer systems and network infrastructure, fraud, systems
failures and calamities would adversely impact our business.

We are required to protect our computer systems and network infrastructure from physicahdbeesaivell as
security breaches and ethdisruptive problems caused by our increased internet connectivity. Computer
breakins and power disruptions could affect the security of information stored in and transmitted through these
computer systems and networks. These concerns will intensifyowitiincreased dependence on technology.

We employ security systems, including firewalls and password encryption, designed to minimise the risk of
security breaches but there can be no assurance that these security measures will be successful. Bregaches of



security measures could affect the security of information stored in and transmitted through these computer
systems and network infrastructure. A significant failure in security measures could have a material adverse
effect on our business and our figdinancial performance.

11.Downturns or disruptions in the securities markets could reduce transaction volumes, and could cause
a decline in the business and impact our profitability.

Our revenues, level of operations and, consequently, our profitabiitydependent on favourable capital
market conditions, regulatory and political environment, investor sentiment, price levels of securities and other
factors that affect the volume of stock trading in India and the level of interest in Indian businéssndents.

In recent years, the Indian and world securities markets have fluctuated considerably and a downturn in these
markets could adversely affect our operating results. Further our company is also engaged in proprietary trading
and any downward pricenovement in the stock market could have an adverse affect on our business and
profitability. When markets are highly volatile, we run the risk of bad debts and losses and also litigation.
Revenues are likely to decline during sustained periods of reduseidg volumes and our profit margins may

be adversely affected if we are unable to reduce our expenses at the same pace as the decline in revenues. When
trading volume is low, our profitability will be adversely affected because our revenues will lwedeaid

some of our operating costs are fixed. Decreases in equity prices or decreased trading activity could have an
adverse effect on our business, financial condition and operating results.

12.Credit risk exposes us to losses caused by financial or oth@oblems experienced by third parties

We are exposed to the risk that third parties that owe us money, securities or other assets will not perform their
obligations. We particularly are exposed to risk attributable to our customers, counter parties) akpamts,
exchanges, clearing houses, and other financial intermediaries as well as issuers whose securities we hold. These
parties may default on their obligations owed to us due to insolvency, lack of liquidity, operational failure,
government or otheregulatory interventions or other reasons. Significant failures by third parties to perform
their obligations owed to us in a timely manner or at all could materially and adversely affect our revenues,
business, financial conditions and results of openati

13.0ur Company in the past has entered into Related Party Transactions and may continue to do so in
future also, which may affect our competitive edge and better bargaining power if entered with
nonrelated parties resulting into relatively more favourable terms and conditions and better margins.

Our Company has entered into various transactions with our Directors, Promoter, Promoter Group and
Subsidiary Companies. These transactions, -giar includes issue of shares, remuneration, rent payments,

loars and advances, etc. Our Company has entered into such transactions due to easy proximity and quick
execution. However, there is no assurance that we could not have obtained better and more favourable terms
than from transaction with related parties. Addially, our company belief that all our related party
transactions have been conducted on an armds | ength
achieved more favourable terms had such transactions been entered with third partiesngamyGnay enter

into such transactions in future also and we cannot assure that in such events there would be no adverse affect

on results of our operations, although going forward, all related party transactions that we may enter will be
subject to boarar shareholder approval, as under the Companies Act, 2013 and the Listing Regulations. For
details of transactions, please refefitA n ne XM+ Rel at ed Par ton page monl84fcthe i ons o
Auditorsé6é Report On St andaml one Restated Financi al | nf

14.We have incurred substantial indebtedness which exposes us to various risks which may have an
adverse effect on our business and results of operations

Our ability to borrow and the terms of our borrowings will depend on our financial conditeostathility of our

cash flows, general market conditions, economic and political conditions in the markets where we operate and
our capacity to service debt. As on September 30, 2017, our total outstanding secured indebtedness as per
standalone financiastatement was571.23 Lakhs.

Our significant indebtedness results in substantial amount of debt service obligations which could lead to:

A increasing our vulnerability to general adverse eco
A | i mi fiexibiitgin manning for, or reacting to, changes in our business and the industry;



If the loans are recalled on a short notice, we may be required to arrange for funds to fulfill the necessary
requirements. The occurrence of these events may have an adverse effect on our cash flow and financial
conditions of the company. For further detaegarding our indebtedness, se¢ n d e b t @& ghage KL2no

the sectioriBusiness Overview" of this Draft Prospectus.

15.Loans availed by our Company have been secured on personal guarantees of our Promoter and
Promoter Group members. Our business, fiancial condition, results of operations, cash flows and
prospects may be adversely affected in case of invocation of any personal guarantees or securities of
the collateral provided by our Promoter and Promoter Group members.

Our Promoter and Promoter G Members has provided personal guarantees and provided their personal
properties as security to secure a significant portion of our existing borrowings taken from HDFC Bank Limited
and Axis Bank Limited, and may continue to provide such guaranteestardseturity post listing. In case of a

default under our loan agreements, any of the personal guarantees provided by our Promoter and Promoter
Group Members may be invoked and/ or the security may also be enforced, which could negatively impact the
reputdion and networth of the Promoters. Also, we may face certain impediments in taking decisions in relation

to our Company, which in turn would result in a material adverse effect on our financial condition, business,
results of operations and prospects amiild negatively impact our reputation. In addition, our Promoter and
Promoter Group Members may be required to liquidate their shareholding in our Company to settle the claims
of the lenders, thereby diluting their shareholding in our Company. We mayp@ide successful in procuring
alternate guarantees/ alternate security satisfactory to the lenders, as a result may need to repay outstanding
amounts under such facilities or seek additional sources of capital, which could affect our financial condition
and cash flows. For further details regarding loans availed by our Company, pleaselrefied e bt end ne s s 0
page ndl12of this Draft Prospectus

16.0ur proposed Investment in SIHL Global Investments (IFSC) Pvt. Ltd. international exchange in
GIFT City is subject to numerous contingencies and Uncertainties.

Our Company intends to deploy Rs. 100 lakh from the proceeds of the public issue in SIHL Global Investments
(IFSC) Pvt. Ltd ( wholly owned subsidiary Company) to establish business in India Interngtichahge and

NSE International Exchange setup at International Financial Services Center (IFSC) established at the GIFT
City, Gandhinagar for trading activity in Global Investment centers as and when approved by SEBI. We intend
to establish Global Invesent platform in the Gujarat International Finance Tech Cityternational Financial

Service Centre ("GIFT City"), a muliervices Special Economic Zone that is currently being developed as
India's first international financial services center. Subjeaeteipt of the necessary regulatory approval, the
SIHL Global Investments (IFSC) Pvt. Ltd will provide Global Investment opportunities to SEBI approved
clientele. We are currently in process of acquiring necessary approvals from SEBI for this verdase df

non receipt of the necessary approvals and permissions from the SEBI, Stock Exchange and other Government
and semi Government Authorities, we will have adverse effect on our revenue as well as the profitability.

17.0ur Loss making group companiesn last three years

Our following group companies have made loss during the last three years:

Name of the Group Company | Particulars March 31, | March March S,
2017 31,2016 | 2015

SIHL Commodities Limited Profit/ (Loss) after (8.43) (10.75)
Tax 89.05

Trinity Edutech Private Limited| Profit/ (Loss) after Less than Less Than
Tax 0.001 (0.001) (0.01)

Stock Book LLP Net Profit 29.71 -51.08 -

P & S Space Developers LLP | Net Profit/ (Loss) - (0.055) 0.00

SIHL Properties ( Partnership | Net Profit -

Firm) -4.49 -

A affecting our credit rating;
A l'imiting our ability to borrow more money both now
A increasing our inter estourerafipeliydi t ure and adversely

a



18.We often extend credit to our clients for dealing in securities and any default by a client or any
downturn in the market could result in substantial losses.

We allow some of our clients to trade in the stock market and take position on pasiouks by depositing

only upfront margin amount. The clients are then required to pay/ deposit with us the balance amount, before

the payin date. In case, the said clients are not able to pay the balance amount to us beforintatpagf

the exclange for the said transaction, we, at times extend credit to such clients for thre gfathe stock

exchange. Stock markets are prone to volatility. Hence, in case of highly volatile market or adverse movements

in share price, it may be possible that dtients may not honour their commitment. Hence, by permitting our
customers to purchase securities on margin, we are subject to risks inherent in extending credit, especially
during periods of rapidly declining markets in which the value of the collatetdlby us could fall below the
amount of a customerds indebtedness. In the event of
may have a negative impact due to increase in Bad Debts and simultaneous increase in our losses

19.Error in Punching of trade orders

Some of the orders by our clients are placed over the phone. Thus, we sometimes face the risk of making errors
in punching the orders. The entire risk/ loss incurred by our client due to error on our part are to be borne by us.
In case ofiny such event could have an adverse effect on our business operations, profitability and operations.

20.Risks associated with our branches, subrokers and authorized person.

We have network of several branches,-butkers and franchisee spread ovelia. We have to delegate certain
powers at branch office level as well as the Franchisee level. We have designed all types of checks and
measures to exercise due and reasonable control over them to minimize the risk to the best possible extent. In
spite of our best efforts we may not be able to exercise 100% control over them and consequently we have to
face loss, damages, penalty and bad debts also which will have a adverse effect on our liquidity, turnover,
profitability and reputation also. In additida this we may have to bear the additional burden of share in the
expenses of Branch as well as Franchisee, especially during bearish period.

21.0ur risk management policies and procedures may leave us exposed to unidentified risks or
unanticipated levels @ risk which could lead to material losses.

Our risk management techniques and strategies may not be fully effective in mitigating our exposure to risks
and may not cover risks that we fail to identify or anticipate. Some methods of risk managemesedrenba

the use of observed historical market behavior. We apply statistical and other tools to these observations to
arrive at quantifications of our risk exposures. These tools and metrics may fail to predict future risk exposures.
Our losses could themafe be significantly greater than those which the historical measures indicate. Our more
qualitative approach to managing those risks could prove insufficient, exposing us to material unanticipated
losses. Other risk management methods depend on evalohtidarmation regarding markets, clients or other
matters that are publicly available or otherwise accessible by us. This information may not be accurate,
complete, ugo-date or properly evaluated. Management of operational, legal and regulatoryqistese

among other things, policies and procedures to properly record and verify a large number of transactions and
events. We cannot assure you that our policies and procedures will effectively and accurately record and verify
this information. We seekot monitor and control our risk exposure through a variety of separate but
complementary financial, credit, operational and legal reporting systems. Nonetheless, the effectiveness of our
ability to manage risk exposure cannot be completely or accuratedictec or fully assured. For example,
unexpectedly large or rapid movements or disruptions in one or more markets or other unforeseen developments
could have a material adverse effect on our results of operations and financial condition. The consefjuences o
these developments could include losses due to adverse changes in inventory values, decreases in the liquidity of
trading positions, higher volatility in systemic risk.

22.0ur operations are significantly located in the Gujarat region, especially in Ahmeabad, any failure to
expand our operations may restrict our growth and adversely affect our business.

Currently, we are carrying our business mainly in @wgarat region, especially in Ahmedabad hence our

major revenues are generated from operations in these regions only. In the event that demand for equity trading
activities in general reduces or stops by any reason including political discord or instability or change in policies
of State, lhen our financial condition and operating results may be materially and adversely affected.



Geographical and functional expansion of our business domain requires establishment of adequate network. As
we seek to diversify our regional focus we may faceriglethat our competitors may be better known in other
markets, enjoy better relationships with customers. Our lack of exposure in geographical boundaries outside our
operating regions could impact our future revenues.

23. Major fraud, lapses of internal control or failures on part of the employees could adversely
impactthec o mpany 6s business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved pspcedure

system controls, fraud, system failures, information systié&sruptions, communication systems failure and
interception during transmission through external communication channels or networks. Failure to protect fraud

or breach in security may adversely affectepumtion Comparl
could also be adversely affected by significant fraud committed by our employees, agents, customers or third
parties.

24 We are subject to the restrictive covenants of banks in respect of the Loans/ Credit Limits and other
banking facilities avaied from them.

Our financing arrangements contain restrictive covenants whereby we are required to obtain approval from our
lender, regarding, among other things such as major changes in share capital, changes in fixed assets, creation of
any other chargenot to issue any personal guarantee by the guarantors etc. There can be no assurance that such
consents will be granted or that we will be able to comply with the financial covenants under our financing
arrangements. In the event we breach any finaraiabther covenants contained in any of our financing
arrangements, we may be required under the terms of such financing arrangements to immediately repay our
borrowings either in whole or in part, together with any related costs. This may adverselydorpasults of

operations and cash flows.

For further details on the Cash Credit Limits and other banking facilities, pleagelseed e b t endpage s s 0
112 of the Draft Prospectus.

25.0ur insurance coverage may not be adequate to protect us against certaiperating hazards and this
may have a material adverse effect on our business.

Our company has obtained insurance coverage in respect of certain risks. Our insurance coverage consists of
Standard fire and speci al p iedemriityspplicyvaedhOfficel &eProfessienalr a n c e
Establishment Protector Policy. We believe that the insurance coverage maintained by us is adequate and
consistent with the size of our business except for that our Company has not taken insurance for ther risk cov

for machinery/equipment breakdown, fire insurance, cash in transit insurance and Fidelity Guarantee insurance

for its branches. However, there is no assurance that the insurance policy taken by us will be adequate for us to
cover the losses. If we suffany uninsured loss or if claim made by us in respect of an insurance is not accepted

or any loss occurred by us is in excess of the insurance coverage may adversely affect our operation, results and
financials.

26.We will not receive any proceeds from theales sold under the Offer for sale by Selling Shareholder.

This Issue includes an Offer for Sale of 23,72,000 Equity Shares by the Selling Shareholder and a Fresh Issue of
29,28,000 shares. The entire proceeds from the Offer for Sale will be paid $elling Shareholder and our
company will not receive any proceeds from such Offer for Sale. For further details, refer to the Section titled
"Objects of the Issue"on pager6 of the Draft Prospectus.

27.We have not identified any alternate source of raisinghe funds required for the object of the Issue
and the deployment of funds is entirely at our discretion and as per the details mentioned in the
section titled AObjects of the |Issueo.

Our Company has not identified any alternate source of funding fabject of the Issue and hence any failure

or delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect
our growth plan and profitability. The delay/shortfall in receiving these proceeds could resall@équacy of

funds or may result in borrowing funds on unfavorable terms, both of which scenarios may affect the business
operation and financial performance of the company. Further the deployment of the funds raised in the issue will



be entirely at theliscretion of the management and any revision in the estimates may require us to reschedule
our projected expenditure and may have a bearing on our expected revenues and earnings.

For further details of Please refer chapter titfédbject for the Issué beginning on pag&6 of this Draft
Prospectus.

28.There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue
proceeds.

As per SEBI (ICDR) Regulations, 2009, as amended, appointment of monitoring agency is required only for
Issue size above 10,000.00 Lacs. Hence, we have not appointed any monitoring agency to monitor the
utilization of Issue proceeds. However, the audit committee of our Board will monitor the utilization of Issue
proceeds in terms of SEBI (Listing Obligatis and Disclosure Requirements) Regulations, 2015. Further, our
Company shall inform about material deviations in the utilization of Issue proceeds to the stock exchange and
shall also simultaneously make the material deviations / adverse commentauditteommittee public.

29.0ur funding requirements and proposed deployment of the Net Proceeds are based on management
estimates and have not been independently appraised, and may be subject to change based on
various factors, some of which are beyond ourantrol.

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates
based on current market conditions, and have not been appraised by any bank or financial institution or another
independent agency. Furthermore, in theemce of such independent appraisal, our funding requirements may

be change subject to the approval of shareholders by passing special resolution pursuant to section 27 of
Companies Act, 2013 through postal ballot or subject to an authority given byihga@y in general meeting

by way of special resolution and based on various factors which are beyond our control. For further details,

pl ease see the section titl ed 76dDthi§ raftPrespaxtis t he | ssueod

30.Certain data mentioned in this Draft Prospectus has not been independently verified.

We have not independently verified data from industry publications contained herein and although we believe
these sources to be reliable, we cannot assure that they are compditbte. Such data may also be produced

on a different basis from comparable information compiled with regard to other countries. Therefore,
discussions of matters relating to India and its economy are subject to the limitation that the statistib&rand ot
data upon which such discussions are based have not been verified by us and may be incomplete or unreliable.

EXTERNAL RISKS

31.our business, prospects, financial condition and results of operations Any changes in the regulatory
framework could adverselyaffect our operations and growth prospects

Qur Company is subject to wvarious regulations and
Regul ations and P o l1R0ofthsDiaft Rrespectus. Ourbgsinessmandopeogpects beuld
materially adversely affected by changes in any of these regulations and policies, including the introduction of
new laws, policies or regulations or changes in the interpretation or application of existing laws, policies and
regulations. There can b® assurance that our Company will succeed in obtaining all requisite regulatory
approvals in the future for our operations or that compliance issues will not be raised in respect of our
operations, either of which could have a material adverse effeatrdousiness, financial condition and results

of operations.

32.Civil disturbances, extremities of weather, regional conflicts and other political instability may have
adverse effects on our operations and financial performance

Certain events that are beyoondr control such as earthquake, fire, floods and similar natural calamities may
cause interruption in the business undertaken by us. Our operations and financial results and the market price and
liquidity of our equity shares may be affected by changesidian Government policy or taxation or social,

ethnic, political, economic or other adverse developments in or affecting India.

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



Prior tothis Issue, there has been no public market for our Equity Shares. Our Company and the Lead Manager
have appointed [ A] as Designated Market Maker for th
price of our Equity Shares may fluctuate after flsisue 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 of the Indian and global economy and significant developmeri n | ndi ads f
regime, volatility 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 recommendations by financial
analysts and amuncements by us or others regarding contracts, acquisitions, strategic partnership, joint
ventures, or capital commitments.

34.The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares
after the Issue and the marke price of our Equity Shares may decline below the issue price and you
may not be able to sell your Equity Shares at or above the Issue Price

The | ssue Price of our Equity Shares is fAFixed | ssue
further information, pl ease refer c¢hapt82afthis Draftt ed @ Ba
Prospectus) and may not be indieatdf the market price of our Equity Shares after the Issue. The market price

of our Equity Shares could be subject to significant fluctuations after the Issue, and may decline below the Issue
Price. We cannot assure you that you will be able to sell Equity Shares at or above the Issue Price. Among

the factors that could affect our share price include without limitation. The following:

91 Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net
income andevenues;

1 Changes in revenue or earnings estimates or publication of research reports by analysts; Speculation
in the press or investment community;

1 General market conditions; and
1 Domestic and international economic, legal and regulatory fagtoedated to our performance.

35.There are restrictions on daily / weekly / monthly movements in the price of the Equity Shares, which
may adversely affect a shareholderds ability to sel
particular point in time

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not
allow transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker
operates independentbf the indexbased marketvide circuit breakers generally imposed by SEBI on Indian

stock exchanges. The percentage limit on circuit breakers is set by the stock exchanges based on the historical
volatility in the price and trading volume of the Equitiig®es. The stock exchanges do not inform us of the
percentage limit of the circuit breaker in effect from time to time, and may change it without our knowledge.
This circuit breaker limits the upward and downward movements in the price of the Equity. Blsaaegssult of

this circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or the price at
which you may be able to sell your Equity Shares at any particular time

36.Civil unrest, acts of violence including terrorismor war involving India and other countries could
materially and adversely affect the financial markets and our business.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are
beyond ourcontroc oul d have a materi al adverse effect on I ndi
and other acts of violence may adversely affect the Indian stock markets, where our Equity Shares will trade,

and the global equity markets generally.

37.The proposal adoption of IFRS could result in our financial condition and results of operations
appearing materially different than under Indian GAAP.

Public companies in India, including us, may be required to prepare annual and interim financial statements
under FRS in accordance with the roadmap for the adoption of, and convergence with, IFRS announced by the
Ministry of Corporate Affairs, GOI (MCA), through a press note dated January 22, 2010. The MCA through a
press release dated February 25, 2011, announgei will implement the converged accounting standards in a
phased manner after various issues includingetated issues are resolved. The MCA is expected to announce



the date of implementation of the converged accounting standards at a later déitear@ial condition, results

of operations, cash flows or changes in sharehol ders
under Indian GAAP. This may have a material adverse effect on the amount of income recognized during that
period andin the corresponding period in the comparative fiscal year/period. In addition, in our transition to

IFRS reporting, we may encounter difficulties in the ongoing process of implementing and enhancing our
management information systems. Moreover, our tiiansimay be hampered by increasing competition and

increased costs for the relatively small number of HeRferienced accounting personnel available as more

Indian companies begin to prepare IFRS financial statements.

38.Economic developments and volatilityin securities markets in other countries may cause the price of
the Equity Shares to decline.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Investor's reastio developments in one country may have adverse
effects on the market price of securities of companies situated in other countries, including India. For instance,
the recent financial crisis in the United States and European countries lead to diiggotugdl and economic

crisis that adversely affected the market prices in the securities markets around the world, including Indian
securities markets. Negative economic developments, such as rising fiscal or trade deficits, or a default on
national debtjn other emerging market countries may affect investor confidence and cause increased volatility
in Indian securities markets and indirectly affect the Indian economy in general. The Indian stock exchanges
have experienced temporary exchange closurekebdefaults, settlement delays and strikes by brokerage firm
employees. In addition, the governing bodies of the Indian stock exchanges have from time to time imposed
restrictions on trading in certain securities, limitations on price movements and nraggimements.
Furthermore, from time to time, disputes have occurred between listed companies and stock exchanges and
other regulatory bodies, which in some cases may have had a negative effect on market sentiment.

39.Political instability or a change in emnomic liberalization and deregulation policies could seriously
harm business and economic conditions in India generally and our business in particular

The Government of India has traditionally exercised and continues to exercise influence ovesspeaty of

the economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest
rates, changes in Government policy, taxation, social and civil unrest and other political, economic or other
developments in or affeay India. The rate of economic liberalization could change, and specific laws and
policies affecting the information technology sector, foreign investment and other matters affecting investment
in our securities could change as well. Any significant changsuch liberalization and deregulation policies

could adversely affect business and economic conditions in India, generally, and our business, prospects,
financial condition and results of operations.

40.The nationalized goods and services tax (GST) regés implemented by the Government of India have
impact on our operations

The Government of India has from July 01, 2017 has implemented the Goods and Service Tax a comprehensive
national goods and service tax (GST) regime that combines taxes and leviee iBentral and State
Governments into a unified rate structure. The GST imposed on our Services may affect our business, prospects,
financial condition and results of operations.

41.Conditions in the Indian securities market may affect the price or liquidiy of our Equity Shares

The Indian securities markets are smaller than securities markets in more developed economies and the
regulation and monitoring of Indian securities markets and the activities of investors, brokers and other
participants differ, i some cases significantly, from those in the more developed economies. Indian stock
exchanges have in the past experienced substantial fluctuations in the prices of listed securities. Further, the
Indian stock exchanges have experienced volatility inr¢leent times. The Indian stock exchanges have also
experienced problems that have affected the market price and liquidity of the securities of Indian companies,
such as temporary exchange closures, broker defaults, settlement delays and strikes byrbaokétion, the
governing bodies of the Indian stock exchanges have from time to time restricted securities from trading and
limited price movements. A closure of, or trading stoppage on the SME Platform of BSE could adversely affect
the trading price othe Equity Shares.

42.our business, prospects, financial condition and results of operations Foreign investors are subject to
foreign investment restrictions under Indian law that limits our ability to attract foreign investors,
which may adversely impactthe market price of the Equity Shares



Under the foreign exchange regulations currently in force in India, transfers of shares betwessidearts and
residents are freely permitted (subject to certain exceptions) if they comply with the pricingngsicatd
reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not
in compliance with such pricing guidelines or reporting requirements or fall under any of the exceptions referred
to above, then therior approval of the RBI will be required. Additionally, shareholders who seek to convert the
Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India will require a no objection / tax clearancartidficate from the income tax authority. There can be no
assurance that any approval required from the RBI or any other government agency.

43.The extent and reliability of Indian infrastructure could adversely affect our Company's results of
operations andfinancial condition

India's physical infrastructure is in developing phase compared to that of many developed nations. Any
congestion or disruption in its port, rail and road networks, electricity grid, communication systems or any other
public facility could disrupt our Company's normal business activity. Any deterioration of India's physical
infrastructure would harm the national economy, disrupt the transportation of goods and supplies, and add costs
to doing business in India. These problems couldrinpt our Company's business operations, which could
have an adverse effect on its results of operations and financial condition.

44Any downgrading of I ndiads sovereign rating by an i
financing

Any adverse evisions to India's credit ratings for domestic and international debt by international rating
agencies may adversely impact our ability to raise additional financing, and the interest rates and other
commercial terms at which such additional financing mmaavailable. This could have an adverse effect on our
business and future financial performance, our ability to obtain financing for capital expenditures and the
trading price of our Equity Shares.

45.Natural calamities could have a negative impact on théndian economy and cause our Company's
business to suffer

India has experienced natural calamities such as earthquakes, tsunami, floods etc. in recent years. The extent and
severity of these natural disasters determine their impact on the Indian ecdhotonged spells of abnormal

rainfall or other natural calamities could have a negative impact on the Indian economy, which could adversely
affect our business, prospects, financial condition and results of operations as well as the price of the Equity
Shares.

Prominent Notes to Risk Factors

1. Public Offer Of 53,00,000 Equity Shares Of Face Value 0 Each (fAEquity Shareso)
Price Of Rs. 63 Per Equity Share (Including A Share Premium Of Rs. 53 Per Equity Share) aggregating To
Rs. 3339.00 Lakhs Consisting of a Fresh Issue Of 29,28,000 Equity Shares Of Face VdlQeE@th
For Cashat a Price Of Rs. 63 Per Equity Share Aggregating To Rs. 1844.64 Lakhs and 23,72,000 Equity
Shares of Face Value Ofl0 Each For Cash at a Price Of Rs. 63 Per Equity Share Aggregating To Rs.
1494.36 Lakhs through an Offer For Sale By Mr. Upendra T. SWah, Purnima U. Shah, Mr. Tanmay
Shah, Ms. Preeti U. Shah And Mr. Rajesh Punjabi.

2. On Restated Standalone Financial Information basis:

The Net Asset Value per Equity Share (Pre Bonus) of our Company as per the Restated Standalone
Financial Information as of September 30, 2017 and March 31, 2017 is Rs. 79.60 per share and Rs. 75.02
per Equity share respectively. The Company has made Bssuwes of 85,35,400 Equity Shares in ratio of

1:1 on November 5, 2017 to the then existing shareholders. The Net Asset Value per Equity Share (Post
Bonus) of our Company as per the Restated Standalone Financial Information as of September 30, 2017 and
March 31, 2017 is Rs. 39.80 per share and Rs. 37.51 per Equity share respectively. For further details,
please refer to section titled "Auditor's Report and Financial Information of our Company" beginning on
pagel64of this Draft Prospectus.

The Net Worth obur Company as per the Restated Standalone Financial Information as of September 30,
2017 and March 31, 2017 is Rs.6793.90 Lakhs and Rs.6403.63 Lakhs respectively. For further details,



please refer to the section titled "Auditor's Report and Finand@nation of our Company" beginning on
pagel64of this Draft Prospectus.

On Restated Consolidated Financial Information basis:

The Net Asset Value per Equity Share (Pre Bonus) of our Company as per the Restated Consolidated
Financial Information as dbeptember 30, 2017 and March 31, 2017 is Rs. 83.16 per share and Rs. 77.28
per Equity share respectively. The Company has made Bonus issue of 85,35,400 Equity Shares in ratio of
1:1 on November 5, 2017 to the then existing shareholders. The Net AssetpealEquity Share (Post

Bonus) of our Company as per the Restated Consolidated Financial Information as of September 30, 2017
and March 31, 2017 is Rs. 41.58 per share and Rs. 38.64 per Equity share respectively. For further details,
please refer to sectioctitled "Auditor's Report and Financial Information of our Company" beginning on
pagel64 of this Draft Prospectus

The Net Worth of our Company as per the Restated Consolidated Financial Information as of September
30, 2017 and March 31, 2017 is Rs.7@F7Lakhs and Rs.6595.91 Lakhs respectively. For further details,
please refer to the section titled "Auditor's Report and Financial Information of our Company" beginning on
pagel64of this Draft Prospectus.

The average cost of acquisition per Equity r8raf our Promoters is set out below:

St No.| Name of the Promoters No. of Equity Share| Average price per Equity
held Share ()

1] Mr. Upendra T. Shah 57,51,800 4.19

2] Mrs. Purnima U. Shah 40,09,600 2.42

For further details, please refer to section titl€éhpital Structure" bginning on page no.4af this Draft
Prospectus.

No Group Company have any business or other interest in our Company, except as stated in section titled
AFi nanci al- ABnexare &XYhe Stdtesnent of Related Parties Transactioas Restated on
standal one bhBdandofnOmr pRAgemoter and Promoter Groupo
pagel53and156 respectively and to the extent of any Equity Shares held by them and to the extent of the
benefits arising out of such sharetialb.

There has been no change of name of our Company at any time during the last three (3) years immediately
preceding the date of filing Draft Prospectus.

There has been no financing arrangement whereby our Directors or any of their respective featve
financed the purchase by any other person of securities of our Company during the six (6) months
preceding the date of this Draft Prospectus.

The details of transactions of our Company with related parties, nature of transactions and the cumulative
value of transactions please refer to section titled "Auditor's Report and Financial Information of our
Company on standalone basifAnnexure XV Related Party Transactions" dididitor's Report and
Financial Information of ou€Company on consolidatedsis- Annexure XIV Related Party Transactions"
beginning on page nd84and206respectively of this Draft Prospectus.

Except as stated under the section titled "Capital Structure" beginning on pagjé afothis Draft
Prospectus, our Company has rsstiied any Equity Shares for consideration other than cash.

. Except as disclosed in the sections titled "Capital Structure”, "Our Promoters and Promoter Group",
"Financial Information of our Group Company" and "Our Management" beginning on padé, 1i&3,

156 and 137 respectivelyof this Draft Prospectus, none of our Promoters, Directors or Key Managerial
Personnel has any interest in our Company.

. Investors are free to contact the Lead Manager i.e. Guiness Corporate Advisors Private Limited for any
clarification, complaint or information pertaining to the Issue. The Lead Manager and our Company shall

make all information available to the public and investors at large and no selective or additional information
would be made available for a section of itngestors in any manner whatsoever.



SECTION Il - INTRODUCTION
SUMMARY OF INDUSTRY OVERVIEW

Disclaimer: Pursuant to the requirements of the SEBI ICDR Regulations, the discussion on the business of Our
Company in this Draft Prospectus consistslistlosures pertaining to industry grouping and classification. The
industry grouping and classification is based on our Company's own understanding and perception and such
understanding and perception could be substantially different or at variancé&amews and understanding of

third parties. Our Company acknowledges that certain product/services described in the Draft Prospectus could
be trademarks, brand names and/ or generic names of products owned by third parties and the reference to such
tradenarks, brand names and/or generic names in the Draft Prospectus is only for the purpose of describing the
products. The industry data has been collated from various industry and/or research publications and from
information available from the World Wide WeBhe information in this section is derived from various
government/Industry Association publications and other sources. Neither we, nor any other person connected
with the issue has verified this information. Industry sources and publications gendaddlytrgat the
information contained 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, investmedecisions should not be based on such information.

GLOBAL SCENARIO

Activity weighed down by debt overhangs, weak banking systems, and uncertaiteearowth prospects

are firming up in many advanced economies, with some near full employmenta Stillinber of advanced
economies are operating below potential, with economically over future growth. Although growth prospects
diverge across emerging market and developing countries (EMDCSs), overall growth is picking up, as some large
economies continue taormalize supported by domestic policies, fast credit growth, and the recent recovery in
oil prices. The

improved neaterm global outlook is, however, predicated on gresapporting policied e.g., a favorable mix

for macroeconomic policies and tamingwafinerabilities in systemic economésnd on an undisrupted flow

of global trade and finance. It is also subject to risks from political uncertainty and tighter global financial
conditions triggering capital outflows from EMDCs.

The productivity slowdowrpredates the crisis, but crisis legadieacluding weak and uncertain economic
prospects and sluggish private investrdehave further held back productivity growth, especially in advanced
economies. With growth too low for too long, enduring demographallenges, such as aging in many
advanced and emerging market economies have become more difficult to address. Vulnerabilities also persist
from large external and public debt, impaired corporate and bank balance sheets, and, in some EMDCs,
overheated cretdand

property markets. These vulnerabilities expose countries with thin policy buffers to tighter financial conditions.
Notwithstanding the recent recovery, low commodity prices continue to weigh on many commaodity exporters.

By allowing more efficient se of global resources, trade and financial integration and technology lifted
hundreds of millions out of poverty, boosted incomes, expanded access to goods and services, accelerated
knowledge transfer, andprovided new opportunities for investment. Howewtenslow postcrisis recovery,

which limited the room for all segments of society to experience income gains, exposed theniong
difficulties of some groups in advanced economies to be able to adjust to the rapid pace of technological
progress ath integration. While returns to capital and higkkilled labor increased, wages of loand middle

skill ed workers stagnated. The ensuing increase in
aspects of life led to questions abouthienefits. Some EMDCs may soon start facing similar challenges as jobs
there become threatened by automation and offshoring.

By anchoring an unprecedented expansion of international trade and finance, the multilateral framework
underpinned large global Ware gains. While policymakers need to facilitate adjustment to ongoing
technological progress and integration, including by better addressing their costs for some segments of the
population, history shows that protectionism and inwaaking policies a not the right response. While
integration went hand in hand with technological change, making it difficult to disentangle their individual
effects, technology appears to be a leading factor behind the falling income share of labor in advanced
economiesEven if integration were reversed, technolalyiven changes would persist, continuing to impact
jobs. In a highly interconnected



world, abandoning openness for protectionism, and multilateralism fdradone policies, would reverse the
well-known gaingrom integration, hurt domestic consumers and producers, and could threaten world prosperity
and stability. Everyone would lose.

(Source: International Monetary Funi he Managi ng Director 6s20G) obal Policy
( http://www.imf.org/external/index.htjn

GLOBAL TRADE

Global growth is firming, contributing to an improvement in confidence. A recovery in industrial activity has
coincided with a pickup in global trade, after two years of mankedkness. In emerging market and
developing economies (EMDESs), obstacles to growth among commaodity exporters are gradually diminishing,
while activity in commodity importers remains generally robust. As a result, and despite substantial policy
uncertainty,global growth is projected to accelerate to 2.7 percent in 2017, up from-arigastow of 2.4
percent in 2016, before strengthening further to 2.9 percent in2®1& oadly in line with January projections.

Activity in advanced economies is expeatt® gain momentum in 2017, supported by an upturn in the United
States, as previously anticipated. In the Euro Area and Japan, growth forecasts have been upgraded, reflecting
strengthening domestic demand and exports. Investment across advanced ecoasifiiesd, while private
consumption growth has moderated. As actual growth continues to exceed potential growth, increasing inflation
and narrowing output gaps have raised the prospects of less accommodative monetary policy.

Global trade Global trade gwth has rebounded from a post crisis low of 2.5 percent in 2016, despite rising

trade policy uncertainty. The recovery, which began in the second half of 2016, has been supported by stronger
industrial activity. Just as a slowdown in global investmentwgrowas an important factor behind the
deceleration of global goods trade, strengthening investment may support trade in 2017. Investment growth in
advanced economies is firming, and the poistis deceleration in capital spending observed in EMDESs appear

to be easing as the earlier termstrafle shock for commodity exporters wanes. A recovery in goods trade is
supporting an upturn in Chinaébés exports, which in tu
and global value chains. Polityduced infrastructure spending in China has also supported demand for
industrial commodities, benefiting countries exporting raw materials.

Services trade was resilient throughout 2016, supported by robust global consumer spending, particularly in
major ad’danced economies. The ongoing recovery in goods trade may also boost services exports embodied in
traded products. Overall, trade in services continues to play a stabilizing role, being less volatilecamticato

than goods trade (Borchert and Matt@®92; Ariu 2016; World Bank 2016a).

Global trade growth is expected to rebound to 4 percent in 2017, a faster pace than previously forecast. The
recovery in trade growth in 2017 is supported by stronger import demand from major advanced economies,
increasd trade flows to and from China, and a diminished drag from weak import demand from commaodity
exporting EMDESs. Nevertheless, trade growth will continue to be held back by structural impediments, such as
maturing global value chains and a slower pace dEtf#eralization (World Bank 2015a; ECB 2016).

Global goods trade growth has rebounded since2id, supported by a recovery in manufacturing activity,
and remained strong in the first quarter of 2017. The improvement coincided with the bottomifglobab
investment, which is relatively tradetensive. Services trade continued to play a stabilizing role, outperforming
goods trade during a period of marked weakness in the first half of 2016.


http://www.imf.org/external/index.htm

A Global industrial production amnd B. Global imports and investmant
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Financial markets

Global financing conditions haveeen benign since the start of 2017. Shortly after the U.S. elections of
November 2016, U.S. loAgrm vyields rose sharply, similar to their surge during the-20it3. Late2016
increase reflected market expectations of strengthening growth and hightorinftathe United States, and
was not accompanied by a sudden and sustainrpdciag of risk, including of emerging market assets. Since
early 2017, U.S. longerm yields have plateaued, even as the Federal Reserve has continued to raisershort
rates.

Euro Area bond vyields have remained exceptionally low, supported by continued monetary policy
accommodation by the ECB. The decoupling of Euro Area and U.S. long term yields is expected to help
maintain low global interest rates, even as the Federsg¢iRe pursues policy normalization. In some Euro Area
countries, however, upcoming political events and renewed banking sector concerns have contributed to a rise in
risk premiums.

In an environment characterized by low market volatility and robussiareisk appetite, emerging market

bond spreads have narrowed and equity prices have recovered. This provides a substantial deterioration in
financing conditions for EMDESs. Bond spreads have narrowed most notably among commodity exporters, while
their curencies have generally regained ground. Overall, capital inflows to EMDESs have been robust in the first
half of 2017, with EMDE bond issuance activity increasing at a record pace. Corporate bond issuance has been
particularly buoyant, notably in Latin Aniea, as companies aimed at extending maturity and lowering interest



costs. Amid rising fiscal deficits, the Middle East and North Africa region has accounted for about half of total
EMDE sovereign bond issuances since the start of 2017. Fewer credit ddesigand improving growth
prospects have supported a recovery in capital flows to some comreggdiyting EMDES, despite continued
weak FDI in resource sectors.

Emerging Market And Developing Economies (EMDE) growth outlook

EMDE growth is projected toigk up to 4.1 percent in 2017 and accelerate further in -A@18Amid
strengthening global trade, EMDE exports and imports are expected to firm. The strengthening EMDE outlook
mainly reflects a recovery in commodity exporters, while growth in commaoditgritews is projected to remain
robust. However, EMDE investment is likely to remain subdued, with investment recoveries concentrated in a
few large EMDEs.

(Source: Global Economic Prospectus: A Fragile Recedang, 2017,
https://openknowledge.worldbank.org/bitstream/handle/10986/26800/9781464810244

OVERVIEW OF INDIAN ECONOMY

India remains the fastest growing economy in the werketonomic fundamentals are strong, and reform
momentum continues. GST is on track for implementation in the second quarter of the fiscal year, and is
expected to yield substantial growth dividends from higher efficiencies, and raise more revenuesrig the lo
term. While, agriculture growth delivered in 202617, the report notes that investment growth remains
subdued, partly because of banking sector stress.

The report says the fundamentals of the Indian economy remain strong, with robust economicsgrawgh,

fiscal consolidation, low current account deficit, higher agricultural output, growing FDI, low inflation and
higher wages in rural areas. Favorable monsoons boosted agriculture and rural consumption, while urban
consumption remained robust and ertp rebounded in the third quarter of 2€A@L7.

Timely and smooth implementationof landmark reforms such as the GST and a new code to deal with
bankruptcies, as well as decisive action to resolve the NPA challenge of public sector banks, is crucial to
enhance the economyés potenti al i@ Do we b dmg speaygorldt he May
Bank).

The report notethat India will achieve a major reform of indirect taxes through the GST without increasing the
burden on the poor. Given the efficiency and revenue gains that the reform will eventually achieverate
impact of the GST on equity and poverty is likéy to be positive

Alndia remains the fastest growing economy in the wo
which will - reduce the cost of doing business for firms, reduce logistics costs of moving goods across states,
while ensuringn o | o s s daidJunaid) AhmadyWodd Bank Country Director in Indid Low f emal e
labor force participation, however, remains a serious concern. Higher level of women participation in the
economy can help propel I ndia closer to double digit

Demonetization has potential to bring positive transformation

Indi aés economy was slowing down in early FY17, unt il
the recovery was temporarily di sr ufve ©OndNobkeynbet8h2016gover nr
the government demonetized (i.e. removed legal tender status from) an estimated 23 billion INR 500 and

| NR100OO banknotes, corresponding to 86 percent of 1In
immediate cash cnch, and activity in cash reliant sectors was affected. GDP growth slowed to 7.0 per cent
yearon-year (y/y) during the third quarter of 202617 from 7.3 percent in the first quarter.

As a result, a modest slowdown is expected in the GDP growth in E&ZL7 to 6.8 percent. According to
the Update, growth is expected to recover in FY 2PQ¥8 to 7.2 percent and is projected to gradually increase
to 7.7 percent in FY 2032020.


https://openknowledge.worldbank.org/bitstream/handle/10986/26800/9781464810244
http://documents.worldbank.org/curated/en/107761495798437741/India-development-update-unlocking-women-s-potential

While limited data is available, demonetization may have had a dispramagionpact on poorer households,
which are more likely to work in construction and informal retail. Demand for guaranteed employment up to
February 2017 exceeded the full year of FY2015/2016 and rural consumption (in particular, sales of two
wheelers) cotmacted sharply in November. Greater data availability, especially on labor markets, is needed to
better gauge the social impact of policies in the future.

Despite this, there was a relatively modest slowdown in the economy. The Update attributespingo co
mechanisms (which included greater usage of digital transactions), higher rural incomes, and robust public
consumption. The pickip in rural wages in November and December, and the growth of agricultural output
suggests the positive impact of the mmmss substantially dampened the disruption from demonetization.

In the longterm, demonetization has the potential to accelerate the formalization of the economy, leading to
higher tax collections, and greater digital financial inclusion provided measunds as increased use of
property taxes is taken in the areas of tax policy and administration, and share of the population with access to
the internet and digital means of payments are increased. The implementation of the GST could is a key
complementaryeform that will support formalization, as firms have a strong incentive to register with GST to
obtain input tax credits, the Update adds.



SUMMARY OF BUSINESS OVERVIEW

Our Company was incorporated as "Shah Investors Home Private Limited" at Ahmedabad under the provision
of the Companies Act, 1956 vide certificate of incorporation dated October 12, 1994 issued by the Asstt.
Registrar of Companies, Gujarat, Dadra and Nétgaseli. Consequent upon the conversion of our Company to

a public Iimited company, the name of our Company wa:
certificate of incorporation dated March 9, 1995 was issued by the Asstt. Registrar of @snanarat,
Dadra and Nagar Haveli. Subsequentl vy, the name of o]

Limited" and fresh certificate of incorporation dated October 13, 2000 was issued by the Asstt. Registrar of
Companies, Gujarat, Dadra and Nagd#aveli. The Corporate Identification Number of our Company is
U67120GJ1994PLC023257.

In the year 1995, our company started its operations as Trading Member (Stock Broker) of National Stock
Exchange of India Limited. After completion of two successfalrgef its trading operations as a Stock Broker,

in the year 1997, our company Registered as Depository Participant Member of National Securities Depository
Ltd (NSDL); becoming the first Depository Participant in Gujarat. In the year 1999, we commenuoedt€o

to Computer Link (CTCL) facilities for subrokers. In the year 2000, our Company registered as Trading and
Clearing Member of National Stock Exchange of India Limited for dealing in Derivatives (Future and Option)
segment to expand the business @pens of the Company. Looking into the increasing opportunities in the
Depository business in the year 2003, our Company also Registered as Depository Participant Member with
Central Depository Services (I) Ltd. In the year 2004, we registered our Cgrapan Multiple Member with

one of the | eading and Asiads ol dest Stock Exchange
rights of Bombay Stock Exchange Limited from M/s. Ashvin Chinubhai Broking Private Limited ("ACBPL"), a
registered Stdc Broker of BSE Limited. Later on, in the year 2006, we started providing Internet Trading
services for all the existing clients and also for NRI clients for trading on NSE and BSE platform. Looking to
the good response from the client in internet tradiegvices, our company also got registered as Trading
Member of Bombay Stock Exchange Limited for dealing in Derivatives (Future and Option) segment to expand
the business operations.

In the year 2007, to provide the new products to clients, our Compamgdsfaoviding services of Mutual

Fund, Fixed Deposit and Insurance services through subsidiary company as broking companies were not
allowed in the distribution business. Subsequently in the year 2008, to provide currency trading and derivative
servicespur company registered as Trading and Clearing Member of National Stock Exchange of India Limited
and MCX Stock Exchange Limited for dealing in Currency Derivatives (Future and Option) segment.

With a plan to further diversify the operations of the comp#&oyn share and currency broking service,
Depository participant services and we have started all other allied services like mutual fund, fixed deposit and
insurance distribution through our subsidiary company. Our company also entered into the bupiroesdiiad
Investment Advisory Services to our clients.

Further, in order to garner new business from HNI & retail customers, provide efficient services to existing
customers and to expand our business operations, we setup our own branches in Mumbdabadhme
Hyderabad, Vadodara, Junagadh and Pethapur. We currently have a network of around 102 sub brokers and 69
Authorised persons registered with us in BSE and 112 sub brokers and 159 Authorized persons in NSE all over
India catering to the investment miseof our clients. Further to smoothen the accountability and to streamline

the operations more efficiently and accurately have developed-lanuse Entrepreneur Resource Planning
(ERP) system for Head office and all the branches and franchisees with owdule for clients.

During the year 20206, in order to increase the Business volume, our company:

Acquired the membership as Trading, Clearing and Multiple member of MetropolitanEtcltange
(MCX-SX) for dealing in Derivatives (Future and Option) segment;

Registered as Market Maker with BSE for SME segment;

Registered with SEBI as Investment Adviser;

Enrolled as AMFI Registered Mutual Fund Advisor (ARMFA).

Set up institutional trading desk Mumbai

< <K<K <

To sum up, our Company is currently engaged in the business of equity and currency broking including
Derivatives (F&O), as well as Depository, Market Making and Proprietary investing and trading activities.
Along with this we are also providine services as a Mutual Fund Advisor/Distributor, Fixed Deposit & Bond



Distribution Services, Commodities Broking and channel partner of Insurance Companies through our
subsidiary companies.

Guidance and foresight of our promotors, Mr. Upendra Shah aisd Rirnima Shah are the driving force
behind the growth achieved by the company. Knowledge and experience in the intricacies of the Indian financial
markets of our promotors and whole time directors have allowed us to form a base of Trust and Intfrity wh

has become our brand identity. This, along with staying at the forefront of technological progresses has helped
us increase our top line and bottom line year on year. These ideologies have evolved work culture that nourishes
calculated riskaking andoperational excellence, resulting in a robust and hardworking team, which is the core
strength of our Company.

Our Company has shown robust growth during the last five Financial years. The financial performance of the
company for last five years as pestated consolidated Statement:

(. In Lakhs)

Particulars 201617 201516 201415 201314 201213
Income from

Operations 2,860.22 2,374.87 3,387.93 2,091.47 1,985.64
Other Income 869.61 788.59 284.23 266.02 548.25
Total Income 3,729.83 3,163.46 3,672.16 2,357.49 2,533.89
Profit before Tax 1,139.21 752.77 603.42 393.80 197.84
(PBT)

Profit after Tax (PAT) 881.58 558.77 434.26 267.20 124.33

CERTIFICATIONS & RECOGNITIONS RECEIVED BY OUR COMPANY

Star Performance Award2013 given by NSDL for being top performer in Acti&ecounts

Star Performance Award2014 given by NSDL for being top performedighest Asset Value

Star Performance Award2015 given by NSDL for being top performedighest Asset Value

Star Performance Award2016 given by NSDL for being top performedighest Asset Value

Certificate of Appreciation given by National Stock Exchange of India Limited for being among the

top performing members in FY 2041% in Equity Options.

U Star Performance Award2017 given by NSDL for being top performer in Actiecounts (Top
DPs) and Top performerHighest Asset Value

U0 Ahmedabad Entrepreneur and Excellence Award 20EXcellence in Providing Stock Broking &
Financial Services by Radio 94.3 MY FM

0 1SO 9001:2015 certificate for Quality Management System from CD@fiCation Limited

[ et eI e ent-N et

Our Location

Registered and| "SIHL House" Opp. Ambawadi Jain Temple, Nehru Nagar Cross Road, Ahme
Corporate Office Gujarat380015

F-19-20, Samrudhi Complex,Opp. Sarjan Bunglow, New C.G. Road, ChandK
Ahmedabad 382 424
1st Floor Agrawal Arcade, Opp. Central Mall, Nr. C N Vidhyalaya, Ambaw
Ahmedabad 380 015
Shop No. 02, Ground Floor, Vaibhav Laxmi Corporatign Delhi Darvaja,
Ahmedaba€eB80004
1st Floor, Mangal Bhuvan, Opp.lchchha Bensdi, Rambaug Road, Maninag:
Ahmedabad 380 008
6, Shailey Complex, Opp. Surdhara Bunglow, SAL Hospital Road, Th
Ahmedabad 380 054

; 103  Silicon  Tower, Nr. Hotel Rock  Regency, Law  Garg
Branch Office | _\ | edabac80006 oo
Office No.1, 1st Floor, Shubh BusireePark, Gandhinagar Mahudi Road, Peths
Gandhinagar382610
G4, G5, 401, 402, Profit Centre, Nr. Kala Ghoda Circle, Sayajig
Vadodara 390 005




Office No: 005A Ground Floor, Building No. 6, Western Edge li, Borivali (E
Mumbai 400066

Block No. 104, Platinunil, College Road, Junagae$82424

Door No. 63-1093, Space No. 101B,1st Floor, V.V. Vintage Boulev:
Telangana500082.

Exchanges Products/Business Operations

BSE
CM & F&O

MCX -SX Mutual Funds

CD, CM & Portfolio
F&O Advisory

SHAH
INVESTOR'S
SERVICES




SUMMARY OF OUR FINANCIAL INFORMATION

SUMMARY OF RESTATED STANDALONE FINANCIAL STATEMENTS

Annexure | - Restated standalone Summary Statement of Assets and Liabilities

" inlacs
Particulars As on
30th 31st 31st 31st 31st 31st
September,| March, March, | March, | March, March,
2017 2017 2016 2015 2014 2013
(1)] Equity & Liabilities
(a)Share Capital 853.54 853.54| 853.54|] 853.54 853.54 926.70
(b)Reserves & surplus 5,940.36] 5,550.09| 4,870.79|4,486.11] 4,228.60] 4,332.58
Sub Total ééd 6,793.90] 6,403.63] 5,724.33]5,339.65] 5,082.14] 5,259.28
(2)] Share Application
Moneyééé(2)
(3)] Non Current Liabilities
(a) Long term Borrowings
(b) Long term Liabilities
(c) Deffered Tax
Liabilities
(Net) 8.73 8.73 5.59 0.47 1.84 3.82
(d) Long term Provisions 6.14 3.04 3.05 2.58 1.41 1.65
Sub Total ééc¢ 14.87 11.77 8.64 3.05 3.25 5.47
(4)] Current Liabilities
(a) Short Term
Borrowings 571.23 528.81] 640.28] 590.74 226.51 94.01
(b) Trade Payables
Outstanding due to Micro
and Small Enterprises
Outstanding due to
Creditors other then Micro
and Small Enterprises 2,749.98] 1,729.29| 1,553.22|1,397.54] 2,335.55] 1,947.62
(C) Other Current
Liabilities 477.57 132.13] 123.69 96.74 81.97 45.31
( d) Short term provisions 47.10 226.10] 184.35] 138.98 128.55 96.45
Sub Tot al ééq 384588 2,616.332,501.54/2,224.00] 2,772.58] 2,183.39
TOTAL
LI ABI LI TI ESé| 10,654.65 9,031.73] 8,234.51|7,566.70] 7,857.97| 7,448.14
ASSETS
(4)] Non Current Assets
(a) Fixed Assets
Property Plant and
Equipment
Tangible Assets 776.22 791.53] 800.33] 788.15 362.68 402.70
Capital workin-progress 182.13 134.88 0.25
Intangible Assets 3.11 4.98 0.05 1.11 26.30 34.10
(b) Non Current
Investments 4,110.44] 3,842.01] 3,128.46|2,283.55| 1,694.98] 1,742.62




(c ) Deferred Tax Assets 0.37 0.37 1.40 2.96 0.77

(d) Long term Loans and

Advances 1,050.46| 1,498.67] 1,199.65]1,402.57| 1,177.97] 804.00

(e) Other non Current

Assets

Sub Total ééd 6,122.73] 6,272.44] 5,130.14]4,478.34] 3,262.70] 2,983.42
(5)] Current Assets

(a) Current Investments

( b) Inventories

( c) Trade Receivables 2,743.86 193.57] 390.70|] 525.76 106.39 268.56

(d) Cash and bank

balances 1,496.81| 2,321.87] 2,590.33]2,449.05| 4,341.78] 3,950.69

(e ) Short Term Loans an

Advances 127.81 124.90 10.12 7.18 21.85 134.21

(f) Other Current Assets 143.30 93.78] 101.97| 84.82 96.41 94.54

(g) Unbilled Revenues 20.14 25.17 11.25] 21.55 28.84 16.72

Sub Total ééc¢

(5) 4,531.92] 2,759.29| 3,104.37|3,088.36] 4,595.27] 4,464.72

TOTAL

ASSETSeééeée(4H 10,654.65 9,031.73|8,234.51]7,566.70| 7,857.97| 7,448.14




Annexure Il - Restated Standalone Summary Statement of Profisnd Losses

" inlacs
Particulars For the year ended
30th 31st 31st 31st 31st 31st
Septembe | March, March, March, | March, | March,
r, 2017 2017 2016 2015 2014 2013
Income from continuing
operations
Revenue from operations
Brokerage Income 1398.6] 2,369.87] 1,991.63| 2,345.35| 1,649.70] 1,456.61
Depository Income 137.93 267.32 208.66] 233.38] 201.91 192.31
Total 1,536.53] 2,637.19] 2,200.29| 2,578.73| 1,851.61] 1,648.92
Other Income 382.13 755.81 782.49] 302.11] 349.47 521.23
Total Revenue 1,918.66| 3,393.00] 2,982.78| 2,880.84f 2,201.08] 2,170.15
Expenses
Employee benefits expens 263.02 491.06 463.82] 466.47| 460.07 466.50
Finance Costs 34.47 94.06 107.35 64.45 78.97 46.38
Otherexpenses 1147.48] 1,816.54] 1,622.59| 1,817.70] 1,255.08] 1,267.95
Depreciation and
amortisation expenses 47.42 70.83 78.85 58.78 51.12 67.16
Total Expenses 1,492.39| 2,472.49| 2,272.61] 2,407.40| 1,845.24] 1,847.99
Restated profit before tax
from continuing operations 426.27 920.51 710.17| 473.44] 355.84 322.16
Exceptional Item
Tax expense/(income)
Current tax 36 215.00 172.00f 130.00] 120.00 85.00
Deferred tax charge/(credit
0 4.17 6.68 8.86 (2.75) (14.05)
Total tax expense 36.00 219.17 178.68] 138.86] 117.25 70.95
Restated profit after tax
from continuing operations
(A) 390.27 701.34 531.49] 334.58| 238.59 251.21




Annexure lll - Restated Standalone Summary Statement of Cash Flows

" inlacs
Particulars 30th 31st 31st 31st 31st 31st
September,| March, | March, March, March, | March,
2017 2017 2016 2015 2014 2013
A. CASH FLOW FROM
OPERATING
ACTIVITIES
Net profit before taxation
from continuing
operations (asestated) 426.27] 920.51 710.17 473.44] 355.84 322.16
Non cash adjustments to
reconcile profit before tax|
to net cash flows
(Profit)/Loss on sale of
asset (5.74)] (14.61) (0.54) 5.76 1.17 -
Depreciation and
amortisation expense 47.42 70.83 78.85 58.78 51.12 67.16
Interest income (225.11)| (467.42)] (410.91)] (507.17)| (447.16)] (444.62)
Dividend Income (19.75)] (53.44)] (59.43) (7.17) (7.39) (15.22)
Interest expense
34.47 94.06 107.35 64.45 78.97 46.38
Operating profit before
working capital changes
(as restated) 257.56] 549.93] 425.49 88.09 32.55 (24.14)
Movement in Working
Capital
(Increase)/decrease
trade receivables (2,550.29)] 197.13 135.06] (419.37)] 162.17 67.37
(Increase)/decrease
Unbilled Revenue 5.03| (13.92) 10.30 7.29| (12.12) (5.85)
(Increase)/decrease
loans and advances (2.91)] (114.78) (2.94) 14.67| 112.36] (132.48)
(Increase)/decrease in L
loans and advances 229.40] (402.35) 271.66] (221.85)] (232.78)] (356.73)
(Increase)/decrease
other current assets (49.52) 8.19 (17.15) 11.59 (1.87) (21.63)
Increase/(decrease)
trade payables 1,020.69] 176.07 155.68] (938.01)] 387.93 551.02
Increase/(decrease)
Other Current Liabilities 345.44 8.44 26.95 14.77 36.66 (7.89)
Increase/(decrease)
Short term provisions - (1.25) 3.36 0.43 (2.88) 2.50
Increase/(decrease)
Long Term provisions 3.10 (0.01) 0.47 1.17 (0.24) 0.52
Cash flow from
operations (741.50)] 407.45] 1,008.88] (1,441.22)] 481.78 72.69
Direct taxes paic
(including fringe benefil
taxes paid) (net of refund 3.81| (68.67)] (198.74)] (122.75)] (226.19)] (108.60)




Dividend and Dividend
Distribution Tax

Net cash generated from
operating activities (A)

(737.69)

338.78

810.14

(1,563.97)

255.59

(35.91)

B. CASH FLOW USED
IN INVESTING
ACTIVITIES

Purchase of fixed asse
including intangible
assets, capital work in
progress and  capit;
advances

(78.30)

(416.18)

(93.62)

(504.15)

(4.59)

(10.76)

Sale of Assets

6.55

229.20

3.95

1.04

0.10

(Purchase)/Sale q
investments

(268.43)

(713.55)

(844.91)

(588.57)

47.64

430.37

Interest received

225.11

467.42

410.91

507.17

447.16

444.62

Dividend Income

19.75

53.44

59.43

7.17

7.39

15.22

Net cash used in
investing activities (B)

(95.32)

(379.67)

(464.24)

(577.34)

497.70

879.45

C. CASH FLOW FROM
/(USED IN)
FINANCING
ACTIVITIES

Proceeds from Long terf
Borrowings

Proceeds from Short terr
Borrowings

42.42

(111.47)

49.54

364.23

132.50

(157.57)

Proceeds from issue of
Share Capital

(365.80)

Share Capital & Share
Application Money

Dividend and Dividend
Distribution Tax

(22.04)

(146.81)

(51.20)

(49.93)

(161.55)

Interest paid

(34.47)

(94.06)

(107.35)

(64.45)

(78.97)

(46.38)

Net cash generated
from/(used in) financing
activities (C)

7.95

(227.57)

(204.62)

248.58

(362.20)

(365.50)

Netincrease/(decrease)
in cash and cash
equivalents (A+B +C)

(825.06)

(268.46)

141.28

(1,892.73)

391.09

478.04

Cash and cash
equivalents at the
beginning of the year

2,321.87

2,590.33

2,449.05

4,341.78

3,950.69

3,472.65

Cash and cash
equivalents at the end of
the year

1,496.81

2,321.87

2,590.33

2,449.05

4,341.78

3,950.69




SUMARRY OF RESTATED CONSOLIDATED FINANCIAL STATEMENTS

Annexure | - Restated consolidated Summary Statement of Assets ahibilities

" inlacs
AS On
30th 31st 31st 31st 31st 31st
September,| March, | March, March, | March, March,

Particulars 2017 2017 2016 2015 2014 2013
(1)| Equity & Liabilities

(a)Share Capital 853.54| 853.54 853.54| 853.54] 853.54 926.70

(b)Reserves & surplus 6,250.40] 5,748.44] 4,919.10| 4,519.03|] 4,160.19| 4,233.85

Sub Total éééé 7,103.94] 6,601.98] 5,772.64| 5,372.57] 5,013.73] 5,160.55
(2)| Minority Intertest 107.60] 110.79 84.56 79.60 81.26 82.96
(3)] Non Current Liabilities

(a) Long term Borrowings

(b) Long term Liabilities

(c) Deffered Tax Liabilities

(Net) 9.52 9.52 6.70 0.45 1.84 3.95

(d) Long term Provisions 6.86 3.44 3.20 2.68 1.78 2.15

Sub Total éééé 16.38 12.96 9.90 3.13 3.62 6.10
(4)] Current Liabilities

(a) Short Term Borrowings 626.98| 629.05 650.02] 591.18 76.51 94.01

(b) Trade Payables

Outstanding due to Micro ang

Small Enterprises

Outstanding due to Creditors

other then Micro and Small

Enterprises 2,750.23] 1,729.29] 1,553.22| 1,397.54 2,335.55| 1,948.33

(C) Other Current Liabilities 540.00] 142.21 161.95 98.01 88.99 55.25

(d) Short term provisions 110.45| 278.00 195.95| 169.23 129.74 97.93

Sub Total éééé 4,027.66| 2,778.55| 2,561.14] 2,255.96] 2,630.79] 2,195.52

TOTAL

LI ABI LI TI ESéé]| 11,255.58 9,504.28| 8,428.24f 7,711.26| 7,729.40] 7,445.13

ASSETS
(4)] Non Current Assets

(a) Fixed Assets

Property Plant and Equipmel

Tangible Assets 787.16] 804.51 819.40] 815.41| 364.66 405.41

Capital workin-progress 182.13| 134.88 0.25

Intangible Assets 3.11 4.98 0.05 1.11 26.89 34.87

(b) Non Current Investments 2,303.22| 2,210.57] 1,865.05| 1,377.68] 558.86 639.07

(c) Deferred Tax Assets 1.12 2.76 0.89 0.15

(d) Long term Loans and

Advances 1,562.58| 1,815.01] 1,934.32| 2,297.12| 1,870.30] 1,812.36

(e) Other non Current Assets

Sub Total éééé 4,838.20| 4,969.95| 4,620.19] 4,494.08] 2,821.60] 2,891.86
(5)] Current Assets

(a) Current Investments




(b) Inventories 17.75 20.87 20.26 27.71 109.53 57.66
(c) Trade Receivables 2,748.92] 194.82 391.65| 526.33 130.27 298.23
(d) Cash and bank balances 1,672.94] 2,507.07| 2,657.47] 2,490.51| 4,460.03] 4,019.53
(e) Short Term Loans and
Advances 1,743.15| 1,624.78 565.87 8.93 24.00 2.33
(f) Other Current Assets 159.36] 106.50 106.43 88.04 101.02 104.69
(g) Unbilled Revenues 20.14 25.17 11.25 21.55 28.84 16.72
Sub Total éééé 6,362.26] 4,479.21] 3,752.93| 3,163.07| 4,853.69| 4,499.16
(6)] Goodwill on Consolidation 55.12 55.12 55.12 54.11 54.11 54.11
TOTAL
ASSETSééeée(4+5]| 11,255.58 9,504.28 8,428.24| 7,711.26] 7,729.40| 7,445.13




Annexure |l - Restated Consolidated Summary Statement of Profits and Losses

" inlacs

Particulars For For the year ended

Period

ended

30th 31st 31st 31st 31st 31st March,

September| March, | March, | March, | March, | 2013

,2017 2017 2016 2015 2014
Income from  continuing
operations
Revenue from operations
Brokerage Income 1407.15] 2,379.54] 2,002.25| 2,357.67| 1,665.15 1,468.10
Depository Income 137.93|] 267.31] 208.65| 233.38] 201.91 192.31
Consultancy Income 0.45 6.43 15.00 0.14
Income from NBFC Activity 161.58] 212.92| 155.00] 155.79] 140.92 179.63
Sale of Shares 8.97| 634.66 68.49 145.46

Total 1,706.66] 2,860.22| 2,374.87| 3,387.93] 2,091.47 1,985.64

Other Income 444.34] 869.61| 788.59| 284.23] 266.02 548.25
Total Revenue 2,151.00] 3,729.83| 3,163.46] 3,672.16| 2,357.49 2,533.89
Expenses
Purchase 0.61 520.07] 125.01 195.88
Change in Inventory 3.12 (0.61) 7.45 81.83| (51.87) (10.98)
Employee benefits expense 314.3] 590.09|] 552.72] 478.06] 481.17 490.21
Finance Costs 38.18 86.68| 101.00 88.71 84.15 72.93
Other expenses 1160.97] 1,836.93] 1,661.21] 1,834.29| 1,273.18 1,519.56
Depreciation and amortisation
expenses 49.45 76.92 88.31 65.78 52.05 68.45
Total Expenses 1,566.02| 2,590.62] 2,410.69| 3,068.74] 1,963.69 2,336.05
Restated profit before tax
from continuing operations 584.98] 1,139.21] 752.77] 603.42] 393.80 197.84
Prior Period Items 11.81 (3.76)
Tax expense/(income)
Current tax 86.21| 265.50| 182.35| 160.00f 129.45 87.61
Deferred tax charge/(credit) 3.94 7.89 9.16 (2.85) (14.10)
Total tax expense 86.21| 269.44| 190.24| 169.16] 126.60 73.51
Restated profit after tax from
continuing operations (A) 498.77] 881.58] 558.77|] 434.26] 267.20 124.33
Minority Interest -3.19 26.23 3.94 (1.65) (1.71) (0.77)
Profit for the Year 501.96] 855.35] 554.83] 435.91] 268.91 125.10




Annexure 1l - Restated Consolidated Summary Statement of Cash Flows

" inlacs
Particulars For Period ended on
30th 31st 31st 31st 31st 31st
Septembef March, March, | March, March, | March,
,2017 2017 2016 2015 2014 2013
A. CASH FLOW FROM
OPERATING ACTIVITIES
Net profit before taxation from
continuing operations (as
restated) 584.98] 1,151.02] 749.01 603.42] 393.80 197.84
Non cash adjustments to
reconcile profit before tax to
net cash flows
(Profit)/Loss on sale of asset (5.74) (14.61) (0.54) 5.76 1.17 -
Depreciation and amortisation
expense 49.45 76.92 88.31 65.78 52.05 68.45
Interest income (189.63)] (448.25)] (407.58)] (511.29)| (452.30) (449.74)
Dividend Income (21.48) (40.48)| (29.99) (10.31) (9.57) (17.34)
Interest expense 38.18 86.68] 101.00 88.71 84.15 72.93
Operating profit before
working capital changes (as
restated) 455.76 811.28] 500.21 242.07 69.30 (127.86)
Movement in Working
Capital
(Increase)/decrease in
Inventories 3.12 (0.61) 7.45 81.82| (51.87) (10.97)
(Increase)/decrease in trade
receivables (2,554.10) 196.83] 134.68] (396.06)] 167.96 38.06
(Increase)/decrease in Unbillg
Revenue 5.03 (13.92) 10.30 7.29| (12.12) (5.85)
(Increase)/decrease in loans g
advances (118.37)] (1,058.91)| (556.94) 15.07] (21.67) 6.83
(Increase)/decrease in LT loal
and advances 1.26 37.40| 422.86| (404.34) 86.38 (712.18)
(Increase)/decrease in other
current assets (52.86) (0.07)] (18.39) 12.98 3.67 (1.36)
Increase/(decrease) in trade
payables 1,020.94 176.07] 155.68] (938.01)] 387.22 549.88
Increase/(decrease) in Other
Current Liabilities 397.79 (19.74) 63.94 9.02 33.74 1.30
Increase/(decrease) in Short
term provisions 1.26 (1.10) 4.36 (0.51) (3.18) 1.92
Increase/(decrease) in Long
Term provisions 3.42 0.24 0.52 0.90 (0.37) 0.45
Cash flow from operations (836.75) 127.47] 724.67](1,369.77)] 659.06 (259.78)
Direct taxes paid (including
fringe benefit taxes paid) (net
of refunds) (3.86)] (100.44)| (220.05)] (142.48)] (238.77) (118.92)
Net cash generated from
operating activities (A) (840.61) 27.03] 504.62|(1,512.25)] 420.29 (378.70)




B. CASH FLOW USED IN
INVESTING ACTIVITIES

Purchase of fixed assets,
including intangible assets,
capital work in progress and

capital advances (78.28)] (416.18)] (95.02)] (535.84) (4.59) (10.76)
Sale of Assets 6.55 229.20 4.07 1.04 0.10
(Purchase)/Sale of investmen

(92.65)] (345.52)] (487.37)] (818.82) 80.21 624.41
Interest received 189.63 448.25] 407.58 511.29] 452.30 449.74
Dividend Income 21.48 40.48 29.99 10.31 9.57 17.34
Net cash used in investing
activities (B) 46.73 (43.77)] (140.75)] (832.02)] 537.59] 1,080.73
C. CASH FLOW FROM
/(USED IN) FINANCING
ACTIVITIES
Proceeds from Long term
Borrowings - - - - - -
Proceeds from Short term
Borrowings (2.07) (20.97) 58.84 514.67] (17.50) (157.57)
Proceeds from issue of Share
Capital - - - - | (365.80) -
Share Capital & Share
Application Money - - - - - -
Dividend and Dividend
Distribution Tax (26.01)] (154.75)] (51.21)] (49.93) (161.55)
Interest paid (38.18) (86.68)| (101.00)] (88.71)] (84.15) (72.93)
Net cash generated
from/(used in) financing (40.25)] (133.66)] (196.91) 374.75| (517.38) (392.05)
activities (C)
Net increase/(decrease) in
cash and cash equivalents (A (834.13)] (150.40)] 166.96](1,969.52)] 440.50 309.98
+B+C)
Cash and cash equivalents at
the beginning of the year 2,507.07] 2,657.47| 2,490.51] 4,460.03] 4,019.53] 3,709.55
Cash and cash equivalents at
the end of the year 1,672.94] 2,507.07| 2,657.47| 2,490.51f 4,460.03] 4,019.53




THE ISSUE

Presentssue in terms of the Draft Prospectus

Issue Details

Equity Shares offered 53,00,000 Equity Shares 0f10 each at an Issue Price 063
each aggregating t03339.00 Lacs

Of which:

Fresh Issue 29,28,000 Equity Shares ~ 10 eachfor cash at a price of 63
per share aggregating tdl844.64Lacs.

Offer For sal€&’ 23,72,000 Equity Shares * 10 eacHor cash at a price 6f63
per share aggregating tdl494.36Lacs

Of which:

Reserved for Market Makers 2,96,000 Equity Shares of 10 each at an Issue Price 063
each aggregating 0186.48 Lacs

Net Issue to the Public* 50,04,000 Equity Shares 0f10 each at an Issue Price ‘063
each aggregating t03152.52 Lacs
Of which
Retail Portion 25,02,000 Equity Shares 0f10 each at an Issue Price 063
each aggregating t01576.26 Lacs
Non Retail Portion 25,02,000 Equity Shares 0f10 each at an Issue Price 063

each aggregating t01576.26 Lacs

Pre and Posti Issue Equity Shares

Equity Shares outstanding prior to the Iss{ 1,70,70,800 Equity Shares ofL0 each

Equity Shares outstanding after the Issue| 1,99,98,800 Equity Shares ofL0 each

Use of Proceeds For further detail s pl ease
| ssued begi nni6rofgthe ®raft Prasgeetus f
information on use of Issue Proceeds.

Notes

@ The present Public Issue of 53,00,000 Equity Shares which includes a Fresh Issue of 29,28,000 Equity shares
which have been authorized by the Board of Directors of our Company at its meeting beld 28, 2017and

was approved by the Shareholders of @mnpany by Special Resolution at the Annual General Meeting held

on September 09, 2017 as ghe provisions of Section 62(1)(c) of the Companies Act, 20iBan offer for

sale by the Selling Shareholder of 23,72,000 equity shares which have been éjpgrthe Board of Directors

of our Company at their meeting held on November 27, 2017 as per the provisions of Section 28 of the
Companies Act, 2013.

@ The Selling Shareholders of 23,72,000 equity shares have given their consent and authorizedithé Boar
Directors for offering their shares for sale to the public by respective Authority letter dated November 11, 2017.

a) The Selling Shareholders severally and not jointly, specifically confirms that their portion of the Offered

shares by each of thery lvay of the offer, are eligible in accordance with the ICDR Regulations.

b) This Issue is being made in terms of Chapter XB of the SEBI (ICDR) Regulations, 2009, as amended from

time to time. For further details please see the section fitlesue StruatreA beginning on pag@53 of the

Draft Prospectus.

*As per the Regulation 43(4) of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed price

issue the allocation in the net offer to the public category shall 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

. Other investors including corporate bodies or institutions, irrespective of the number of specified

securities applied for;

c) 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 fifty per cent on proportionate basis, the
retals individual investors shall be allocated that higher percentage.



GENERAL INFORMATION

Our Company was incorporated as "Shah Investors Home Private Limited" at Ahmedabad under the provision
of the Companies Act, 1956 vide certificate of incorporatiotediaDctober 12, 1994 issued by the Asstt.
Registrar of Companies, Gujarat, Dadra and Nagar Haveli. Consequent upon the conversion of our Company to

public Iimited company, the name of our Company was
certificate of incorporation dated March 9, 1995 was issued by the Asstt. Registrar of Companies, Gujarat,
Dadra and Nagar Haveli. Subsequentl vy, the name of

Limited" and fresh certificate of incorporation datedt@ber 13, 2000 was issued by the Asstt. Registrar of
Companies, Gujarat, Dadra and Nagar Haveli. The Corporate Identification Number of our Company is
U67120GJ1994PLC023257.

For further details in relation to the corporate history, changes in namesgistered office of our Company,
see the sHicstiomytamd e@e fit anpage Bl this Daaft Brospkattst er s 0

BRIEF COMPANY AND ISSUEINFORMATION

Registered Office Shah Investor's Home Limited

"SIHL House", Opp. Ambawadi Jain Temple,
Nehru Nagar Cross Road,

Ahmedabad Gujaré380015.

Tel No : 07941072222

Web Site: www.sihl.in

Email - info@sihl.in

Contact PersonMs. Preeti Upendra Shah

Date of Incorporation October 12, 1994
Companyldentification No. U67120GJ1994PLC023257
Company Category Company limited By Shares
Registrar Of Company Gujarat Dadra & NagarHaveli
Address of the ROC ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop
Naranpura,
AhmedabaeB80013,
Phone07927437597

Fax: 07927438371
E Mail :roc.ahmedabad@mca.gov.in

Designated Stock Exchange BSE Limited ("SME Platform")
Issue Programme | ssue Opens On : [ A]
|l ssue Closes On [ A]
Company Secretary and Ms. Preeti Upendra Shah
Compliance Officer C/0"SIHL House", Opp. Ambawadi Jain Temple,

Nehru Nagar Cross Road,
Ahmedabad Gujaré380015.
Tel No : 07941072222
Web Site : www.sihl.in
Email : info@sihl.in

Note: Investors can contact the Compliance Officer in case of any pre issue or post issue related problems such
as norreceipt of letter of allotment or credit of securities in depositories beneficiary account or dispatch of
refund order etc.

BOARD OF DIRECTORS OF OUR COMPANY

Our Board Of Directors Consist of:



Name Designation DIN No.

Mr. Upendra T. Shah Managing Director 00023057
Mrs. Purnima U. Shah Non Executive Director 00023091
Mrs. Trupti U. Shah Whole Time Director 02342717
Ms. Preeti U. Shah Whole Time Director 00023083
Mr. Tanmay U. Shah Whole Time Director 00023067
Mr. Utpal P. Shah Non Executive Director 02334369
Mr. Bharat M. Shah Independent Director 02734619
Mr. Bhushan C. Punani Independent Director 00119874
Mr. Jagdish B. Shah Independent Director 03009651

For further details pertaining to the education qualification and experience of our Directors, please refer to page
Prospectus

no.137o f this Draft

under the chapter

DETAILS OFKEY INTERMEDIARIESPERTAINING TO THIS ISSUEAND OURCOMPANY

Lead Manager to the Issue

Registrar to the Issue

GUINESS CORPORATE ADVISORS PRIVATE
LIMITED

Address:18 Deshapriya Park Road, Kolka?®0 026, Wes
Bengal, India

Tel: +91-:33-30015555

Fax:+9133-30015531

Email:gcapl@guinessgroup.net

Invesbr Grievance Email: gcapl.mbd@guinessgroup
Website:www.guinessonline.net

Contact Persorivls. Alka MishraMr. Nevil Savjani

SEBI Registration No.: INM 000011930

LINK INTIME INDIA PRIVATE LIMITED
Address: G101, 1st Floor, 247 Park, Lal Bhadur
ShastriMarg, Vikhroli (West), Mumbai 400083
Tel No: +91 022 49186200

Fax No: +91 022 49186195

SEBI Registration No: INRO00004058

Email Id: sihl.ipo@linkintime.co.in

Website: www.linkintime.co.in

Contact Person: Ms. Shanti Gopalkrishnan

Bankers to theCompany

AXIS BANK LIMITED

Address: Trishul, Opp. Samartheshwar
Garden, Ellisbridge, Ahmedaba®80006
Tel No: 8980800032

Fax No: 07966306109

Email 1d: ahmedabad.operationshead@axisbank.com
Website: www.axisbank.com

Contact Person: Mr. Mandpgtiani

Temple, |

HDFC BANK LIMITED

FIG- OPS DepartmentLodha, | Think Techng
Campus &3 Level, Next to Kanjurmarg, Railwa
Station, Kanjurmarg (East) Mumbai00042

Tel No: 02230752927/28/2914

Fax: 02225799801
EmailVincent.Dsouza@hdfcbank.com
Siddharth.Jadhav@hdfcbank.com
prasanna.uchil@hdfcbank.com
Websitewww.hdfcbank.com
Contact Person: Vincent
Jadhav, Prasanna Uchil

Dsouza, Siddhe

Peer Review Auditor of the Company

Legal Advisor to the Issue

SHAILESH SHAH & ASSOCIATES
Address: 2, Nilima Park,

Next to Rasranjan,

Near Vijay Cross Road,

Ahmedabad 380009

Tel No: 0792791256667

Email ID: shaileshashah@gmail.com
Contact Person: Mr. Shailesh A. Shah
Firm Registration No: 0109877W

Membership No: 032205

M.V.KINI

Address: Kini House, 6/39, JangptBa New
Delhi- 11004

Tel No: +9111 24371038/39/40,+93899016169
Website: www.mvkini.com

Fax: +9111 2437 9484

Email ID: raj@mvkini.com

Contact Person: Ms. Raj Rani Bhalla

Bar Council No: D/40/1984

Bankers to the Issue and Refund Banker

titled


http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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mailto:prasanna.uchil@hdfcbank.com
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LL1

SELF CERTIFIED SYNDICATE BANKS

The SCSBs as per updated i st avail abl «
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1365051213899rivedtors are requested to refer the SEBI

website for updated list of SCSBs and their designated branches.

STATEMENT OF INT ER-SE ALLOCATION OF RESPONSIBILITIES

Since Guiness Corporate Advisors Private Limitethe 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 cratiitg for this Issue.
IPO GRADING

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

TRUSTEE

As this is an issue of Equity Shares, the appointment of Bsisenot required.

BROKERS TO THE ISSUE

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

APPRAISAL AND MONITORING AGENCY

As per Regulation 16(1) of the SEBI (ICDR) Regulations, 2009 the requirement ofokilagn Agency is not
mandatory if the issue size is below Rs. 10,000 lakhs and hence our Company has not appointed a monitoring

agency for this Issue.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a half yeaudysbbse
to the Audit Committee the uses and application of the Net Proceeds.

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

EXPERT OPINION
Except as stated below, our Company haisobtained any expert opinions:

Our Company has received written consent from the Auditors namely, i&lesh Shah & Associates

Chartered Accountants (Peer Review Auditors) to include their name in respect of the report on the Restated
Financial Statements dated December 21, 2017 and the Statement of Tax Benefits dated December 21, 2017
included in this Draft Prospectus, as riggd under section 26(1)(a)(v) of the Companies Act, 2013, and as
AExpertodo as defined under section 2(38) of the Compa
as on the date of this Draft Prospectus.

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement is da¢edmber 21, 201Pursuant to the

terms of the Underwriting Agreement; the obligations of the Underwriters are several and are subject to certain
conditions specified thereif.he Underwiters have given their consent for inclusion of their name in the Draft
Prospectus as Underwriters and have indicated their intention to underwrite the following humber of specified
securities being offered through this Issue:



Amount % of the Total
No. of shares| Underwritten | Issue Size
Details of the Underwriter underwritten (" in Lacs) Underwritten
Guiness Corporate Advisors Private Limited
Address:18 Deshapriya Park Road, Kolka#0 026,
West Bengal, India 53,00,000 3339.00 100
Total 53,00,000 3339.00 100

*Includes 2,96,000 Equity shares of the Market Maker Reservation Portion which are to be subscribed by the
Market Maker in order to claim compliance with the requirements of Regulation 106 V(4) of the SEBI (ICDR)
Regulations, 2009, as amended.

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 them to discharge the underwriting obligations in full.
The abovementioned Underwriteage registered with SEBI under Section 12(1) of the SEBI Act and 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 agreemenfifdatid the following
Market Maker, duly registered with BSE Limited to fulfill the obligations of Market Making:

(1

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 BSE and SEBI regarding this
matter from time to time.

Following shdl be summary of the key details pertaining to the Market Making arrangement:

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

2) The minimum depth of the quote shall bd&,00,000. However, the investors with holdings of eadless
than™ 1,00,000 shall be allowed to offer their holding to the Market Maker(s) (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 sellingrbker.

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

4) There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory though market making process, BSE may intimate the same to SEBI after due verification.

5) 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 thesiors.

6) 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 Brge, while forcanajeure will be applicable for
non controllable reasons. The decision of the Exchange for deciding controllable andntrofiable
reasons would be final.

7) The Market Maker(s) shall have the right to terminate said arrangement by githinge months notice or
on mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a
replacement Market Maker(s).



8)

9)

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 during the term of the notice period being served by the Market Maker but
prior to the date of releasing the existing Marketker from its duties in order to ensure compliance with

the requirements of regulation 106V of the SEBI (ICDR) Regulations, 2009. Further our Company and the
Lead Manager reserve the right to appoint other Market Makers either as a replacement afetite cur
Market Maker or as an additional Market Maker subject to the total number of Designated Market Makers
does not exceed five or as specified by the relevant laws and regulations applicable at that particulars point
of time. The Market Making Agreemerg available for inspection at our registered offican 11.00 a.m.

to 5.00 p.m. on working days.

Risk containment measures and monitoring for Market Makers: BSE SME Segment will have all margins
which are applicable on the Main Board viz., MaokMarket, ValueAt-Risk (VAR) Margin, Extreme

Loss Margin, Special Margins and Base Minimum Capital et B&n impose any other margins as
deemed necessary from tist@time.

After completion of the first three months of market making, in terms of SEBI Circular No.
CIR/MRD/DSA/31/2012 dated November 27, 2012; the Market Maker shall be exempt from prdigting
guote on attaining the prescribed threshold limits (including the mandatory allotment of 5% of Equity
Shares of the Offer). Further, the Market Maker can offer buy quotes only after the Market Maker complies
with prescribed reentry threshold limits. 6ly those Equity Shares which have been acquired by the Market
Maker on the platform of the SME Exchange during market making process shall be counted towards the
Mar ket Ma k e. The MarkethMalkes shadl bedrequired to provide two way quotes during the first
three months of the market making irrespective of the level of holding.

10) Punitive Action in case of default by Market Makers: BSE SME Exchange will monitor the obligations on a

real time basis and punitive action will be initiated for any exceptions and/ecaropliances. 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 pene specified guidelines. These penalties / fines will be set by 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 ofthe penalty will

be monetary as well as suspension in market making activities / trading membership.

11) Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20,

2012, has laid down that for issue size up &80 crores, the applicable price bands for the first day shall
be:
i. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading
session shall be 5% of the equilibrium price.
ii. In case equilibrium price is not discoveredhe Call Auction, the price band in the normal trading
session shall be 5% of the issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of
trading. The price band shall be 20% and the market makerdsfatié@rence between the sell and the
buy quote) shall be within 10% or as intimated by Exchange from time to time. The call auction is not
applicable of those companies, which are listed at SME platform.

12) Pursuant to SEBI Circular number CIR/MRD/DSA/2012 dated November 27, 2012, limits on the

upper side for market makers during market making process has been made applicable, based on the
issue size and as follows:

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

Issue Size)
Upto * 20 Crore 25% 24%
* 20 Crore To 50 Crore 20% 19%
* 50 Crore To 80 Crore 15% 14%
Above" 80 Crore 12% 11%




CAPITAL STRUCTURE

Our Equity Share Capital before the issue and after giving effect to the issue, as on the date of filing of this Draft
Prospectus, is set forth below:
(" Inlacs, except shares data)

Sr. | Particulars Aggregate Aggregate
No. Value at Face Value at issue
Value () Price () in
lacs

A. AUTHORISED EQUITY CAPITAL

3,00,00,000 Equity Shares 0f0 each 3000.00
B. ISSUED, SUBSCRIBED & PAID - UP CAPITAL BEFORE
THE ISSUE
1,70,70,800 fully paid Equity Shares’df0 each 1707.08
C. |PRESENT ISSUE IN TERMS OF THIS DRAFT
PROSPECTUS
53,00,000 Equity Shares 0fl0 each at a premium 063 per
share 530.00 3339.00

Which Comprises

() Fresh issue of 29,28,000 Equity Shares B® each at a

premium of 53 per share# 292.80 1844.64
(b) offer for sale of 23,72,000 Equity Shares' @D each at a
premium of 53 per share@ 237.20 1494.36

(I) |Reservation for Market Maker 2,96,000 Equity Shares 19
each at a premium of53 will be available for allocation to

Market Maker 29.60 186.48
(I) INet Issue to the Public 50,04,000 Equity Sharesléfeach at a

premium of 53 per share 500.40 3152.52

Of Which

() ]25,02,000 Equity Shares 0flO0 each at a premium 063 per
share shall be available for allocation for Investors applying fg
value of upto 2 lacs 250.20 1576.26

(1) |25,02,000 Equity Shares 0fl0 each at a premium 053 per
share shall be available for allocation for Investors applying fg
value of above' 2 lacs 250.20 1576.26

D. |ISSUED, SUBSCRIBED AND PAID UP CAPITAL AFTER
THE PRESENT ISSUE

1,99,98,800 Equity Shares of0 each 1999.88

E. SHARE PREMIUM ACCOUNT
Share Premium account before the Issue 81.16
Share Premium account after the Issue 1633.00

Note:

1 # The present Public Issue of 53,00,000 Equity Shares which includes a Fresh Issue of 29,28,000
Equity shares which have been authorized by the Board of Directors of our Company at its meeting
held onJuly 28, 2017and was approved by the Shareholders ofdbmpany by Special Resolution at
the Annual General Meeting held @eptember 09, 2017 as ghe provisions of Section 62(1)(c) of
the Companies Act, 2018nd an offer for sale by the Selling Shareholder of 23,72,000 equity shares



which have been approdeby the Board of Directors of our Company at their meeting held on
November 27, 2017 as per the provisions of Section 28 of the Companies Act, 2013.
1 @The selling shareholders have given their consent's to participate in the offer in the following

manners.
Selling Number of | Number of | Total % of the | Date of
Shareholder | Equtiy Share | Equity number of | post issue| Authority letter
Pre Offer for | Shares Equity holding by
Sale offered in the | Shares held| selling
offer for sale | Post Offer shareholders
Promoter Selling Shareholders
Mr.Upendra 57,51,800 12,88,000 44,63,800 22.32%| November 11
shah 2017
Mrs. Purnina 40,09,600 5,00,000 35,09,600 17.55%| November 11
Shah 2017
Promoter Grou
Ms. Preeti 12,05,800 1,75,000 10,30,800 5.15%| November 11
Shah 2017
Mr. Tanmay 11,51,800 3,15,000 8,36,800 4.18%]| November 11
Shah 2017
Public
Mr. Rajesh 8,94,400 94,000 8,00,400 4.00%]| November 11
Punjabi 2017

The Selling Shareholders have severally confirmed that they Equity Shares proposed to be offered and
sold in the Offer are eligible in term of SEBI (ICDR) Regulations and that they have not been prohibited
from dealings in securities market and the Equity Shares offered and sold are free from any lien,
encumbrance or third party rights. The Promoter Selling Sharehallers have also severally confirmed that
they are the legal and beneficial owners of the Equity Shares being offered by them under the Offer for
Sale.

Class of Shares
The company has only one class of shares i.e. Equity shar&6 each only.
Our Company has no outstanding convertible instruments as on the date of this Draft Prospectus.

Changes in Authorized Share Capital:

Sr. | Particulars of Increase | Cumulative Cumulative Date of Meeting | Whether
No. no. of Authorised AGM/EGM
equity Share Capital

shares (" in Lacs)

1. | On incorporation 5,00,000 50.00 - -
Increase from Rs.50.0 November 17|

2. | Lacs to Rs.150.00 Lacs 15,00,000 150.00] 1994 EGM
Increase from Rs.150.0

3. | Lacs to Rs.300.00 Lacs| 30,00,000 300.00| February 14, 1994 EGM
Increasefrom Rs.300.0(

4. | Lacs to Rs.500.00 Lacs 50,00,000 500.00] June 23, 2005 EGM
Increase from Rs.500.0

5. | Lacs to Rs.2000.00 Lac| 2,00,00,00d 2000.00] October 31, 2007| EGM
Increase from
Rs.2000.00 Lacs t September 09

6. | Rs.3000.00 Lacs 3,00,00,00d 3000.00| 2017 AGM




Notes to the Capital Structure:
1. Share Capital History:

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

Date No. of | Face | Issuq Consideration | Nature of | Cumulative | Cumulative
Equity Value] Price Allotment Number of | paid up
Shares C) C) Equity share
Allotted Shares capital (In
)
October 12, Subscribers to th
1994 200 10 10 Cash Memorandum 200 2,000
December
30, 1994 12,62,700| 10 10 Cash Further Allotment | 12,62,900 | 1,26,29,000
October 09,
1995 37,100 10 10 Cash FurtherAllotment 13,00,000 | 1,30,00,000
November (DFurther
01, 1996 7,06,000 10 10 Cash Allotment 20,06,000 | 2,06,00,000
October 31, (iiyFurther
1999 4,08,500 10 10 Cash Allotment 24,14,500 | 2,41,45,000
August 01,
2000 5,85,500 10 10 Cash Further Allotment | 30,00,000 | 3,00,00,000
September
15, 2005 15,00,000 | 10 10 Cash Further Allotment | 45,00,000 | 4,50,00,000
November Other Than
01, 2007 45,00,000 | 10 | NA Cash Bonus issue 90,00,000 | 9,00,00,000
February (ii)Further
29, 2008 2,67,000 10 | 150 Cash Allotment 92,67,000 | 9,26,70,000
May 10, (iv)Buy back of
2013 (7,31,600) | 10 50 - Shares 85,35,400 | 8,53,54,000
November Other Than
21, 2017 85,35,400| 10 | NA Cash Bonus issue 1,70,70,800] 17,07,08,000

i. On November 01, 1996 the Company had made right issue of 13,dq0@9 shares to the existing
shareholders in the ratio of 1:1 share. Out of the Total right issue of 13,00,000 Equity shares, the 45
existing shareholders have subscribed 5,31,900 Equity Shares and 1,74,100 shares were subscribed by
the 148 other persoiirs whose favor the renouncement of right issue was made.

ii. On October 31, 1999 the Company had made further allotment of 4,08,500 Equity Shares of Rs 10/
each at par to 65 persons.

iii. On February 29, 2008 the Company had made further allotment of 2,67,000 Saits of Rs 10/
each at premium of Rs 140 per share to 502 persons.

iv. On May 10, 2013 the Company had buy back 7,31,600 Equity shares of-Radl®/at price of50
per Equity share (including premium of Rs. 40 per share) from 163 shareholders.

(a) Certain Issuances and Allotments of Equity Shares in the pasi("Stated Allotments")

Between November 1996 to February 2008, our company had, on three occasions, allotted Equity Shares to
person in excess of 49 i Al homment ¢apl | @8bei Behyedt Ael
been in compliance with the provisions governing a public offering of securities under the Companies Act,
1956, including those mandating the issuance and registration of a prospectus.

A summary of the deiia of the Stated Allotments are set forth below:

Sr. | Date of Stated Type of No. of stated No. of Price of Amount

No. | Allotment Allotment Shares allotted | Allottees Allotment | Raised (In")
(In )

1. November 1, 1996 | Right Issue | 7,06,000 193+ 10 70,60,000




(1:1)

2. October 31, 1999 Preferential | 4,08,500 65 10 40,85,000
Allotment

3. February 29, 2008 | Preferential | 2,67,000 502 150 40050000
Allotment

*Out of which 45 were Existing Shareholder and 148 are other persons in whose favor the right are renounced.

2. SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH OR THROUGH BONUS BY
CAPITALIZATION OF RESERVES.

Details of Equity Shares issued for consideration other than cash or through bonus by capitalization of
General Reserve are as follow.

Date of allotment of | Ratio of Bonus | Number of | Face value of | Amount of

Bonus Shares issue Equity shares | the shares (Rs.) | general Reserve
issued as Capitalized
Bonus Shares

November 01, 2007 | 1:1 45,00,000 10 4,50,00,000

November 21,2017 | 1:1 85,35,400 10 8,53,54,000

3. ShareCapital Build -up of our Promoter & Lock-in

Our Promoter had been allotted Equity Shares from time to time. The following is the Equity share capital
build-up of our Promoter.

Date  of [Nature of Issue/|Consideration |No. of |[Cumulative |Face |Issue/Transfer|% of total
Allotment |Allotment Equity No. of [Value |price Issued
/ (Bonus, Rights Shares |Equity ) Capital
Transfer |[etc) Shares Pre- |Post
Issue |Issue

(i) Mr. Upendra T.shah
October |Subscribers  tg
12, 1994 |the

Memorandum Cash 100 100 10 10| 0.00] 0.00
December|Further
30, 1994 |allotment cash 4,12,500] 4,12,600 10 10| 2.42] 2.06
June
30,1996 |Transfer Cash 1,48,000 5,60,600 10 10| 0.87] 0.74
October
31,1996 |Transfer Cash 1,000 5,61,600 10 10| 0.01] 0.01
November|Further
1,1996 |Allotment Cash 2,60,800 8,22,400 10 10| 1.53] 1.30
Septembe
17,1998 |[Transfer Cash (4700) 8,17,700 10 10 |(0.02) | (0.02)
May15,
1999 Transfer Cash 25,000 8,42,700 10 10| 0.15] 0.13
October |Further
31, 1999 |Allotment Cash 1,31,000 9,73,700 10 10| 0.77] 0.66
May 12,
2000 Transfer Cash 5,000 9,78,700 10 5] 0.03] 0.03
August Further
01, 2000 |Allotment Cash 3,10,000] 12,88,700 10 10| 1.82| 1.55
May 21,
2001 Transfer Cash 1,000 12,89,700 10 10| 0.01| 0.01
Septembel|Further
15, 2005 |Allotment Cash 5,00,000] 17,89,700 10 10| 2.93| 2.50




November

01, 2007 Bonus N.A. 5,01,700

Bonus N.A. 12,88,000] 35,79,400 10 N.A. |10.48] 8.95
August
20,2008 |Transfer Cash (3,00,000)] 32,79,400 10 10 |(1.76) | (1.50)
February
28, 2009 |Transfer Cash 14800| 32,94,200 10 80| 0.09] 0.07
February
28,2009 |Transfer Cash 23800| 33,18,000 10 150| 0.13] 0.12
March 07,
2009 Transfer Cash 19400| 33,37,400 10 80| 0.11] 0.09
March 07,
2009 Transfer Cash 9700| 33,47,100 10 150] 0.05] 0.04
October
01, 2009 |Transfer Cash 900] 33,48,000 10 80| 0.01] 0.00
November
02,2009 |Transfer Cash 1,100|] 33,49,100 10 80| 0.01] 0.01
December
01, 2009 |Transfer Cash 2,000 33,51,100 10 80| 0.01] 0.01
February
01, 2010 |Transfer Cash 300 33,51,400 10 80| 0.00] 0.00
March 02,
2010 Transfer Cash 600] 33,52,000 10 80| 0.00] 0.00
Septembe
01,2010 |Transfer Cash 3,700| 33,55,700 10 80| 0.02] 0.02
October
01, 2010 |Transfer Cash 500] 33,56,200 10 80| 0.00] 0.00
November
01,2010 |Transfer Cash 300] 33,56,500 10 80| 0.00] 0.00
December
01, 2010 |Gift NA (2,48,400)] 31,08,100 10 NA |(1.46)] (1.24)
August
23,2011 |Transfer Cash 1,200| 31,09,300 10 80| 0.01] o0.01
July 04,
2012 Transfer Cash 1,200|] 31,10,500 10 10| 0.01] 0.01
July
10,2012 |Transfer Cash 600| 31,11,100 10 75| 0.00] 0.00
August
07,2012 [Transfer Cash 600| 31,11,700 10 75| 0.00] 0.00
Septembe
22,2012 [Transfer Cash 1200| 31,122,900 10 751 0.01] 0.01
October
19, 2012 |Transfer Cash 2,900 31,15,800 10 10| 0.02] 0.01
October
20, 2012 |Transfer Cash 600] 31,16,400 10 10| 0.00] 0.00
January
31, 2013 |Transfer Cash 600] 31,17,000 10 75| 0.00] 0.00
March 09,
2013 Gift N.A. (14800)| 31,02,200 10 N.A. |(0.09)| (0.08)
March 12,
2013 Gift N.A. (1200)] 31,01,000 10 N.A. [(0.01)] (0.01)
March 20,
2013 Transfer Cash 600] 31,01,600 10 75| 0.00] 0.00
March 20,
2013 Gift N.A. (81500)| 30,20,100 10 N.A. [(0.48)] (0.41)




March 21,
2013 Transfer Cash 2400| 30,22,500 10 75| 0.01] o0.01
March 21,
2013 Gift N.A. (1000)| 30,21,500 10 N.A. |(0.01)] (0.01)
April 08,
2013 Transfer Cash 600] 30,22,100 10 75| 0.00] 0.00
April
12,2013 |Transfer Cash 600] 30,22,700 10 75| 0.00] 0.00
April 22,
2013 Gift N.A. (3675)] 30,19,025 10 N.A. [(0.02)] (0.02)
April 23,
2013 Gift N.A. (31325)] 29,87,700 10 N.A. [(0.18)] (0.16)
April 26,
2013 Gift N.A. (15700)] 29,72,000 10 N.A. |(0.09)] (0.08)
April 29,
2013 Transfer Cash 500] 29,72,500 10 10| 0.00] 0.00
May 01,
2013 Gift N.A. (23750)| 29,48,750 10 N.A. [(0.14)] (0.12)
May 02,
2013 Gift N.A. (5200)| 29,43,550 10 N.A. |(0.03)| (0.03)
May 03,
2013 Gift N.A. (600)| 29,42,950 10 N.A. |(0.00)| (0.00)
May 04,
2013 Gift N.A. (300)| 29,42,650 10 N.A. |(0.00)| (0.00)
May 07,
2013 Gift N.A. (13350)| 29,29,300 10 N.A. |(0.08)| (0.07)
May 09,
2013 Gift N.A. (4550)| 29,24,750 10 N.A. |(0.03)| (0.02)
May 10,
2013 Gift N.A. (3050)| 29,21,700 10 N.A. [(0.02)] (0.02)
May 11,
2013 Gift N.A. (3500)] 29,18,200 10 N.A. [(0.02)] (0.02)
May 13,
2013 Gift N.A. (31700)| 28,86,500 10 N.A. [(0.19)] (0.16)
June 12
2013 Gift N.A. (1600)| 28,84,900 10 N.A. [(0.01)] (0.01)
July 27,
2017 Gift N.A. (9000)| 28,75,900 10 N.A. |(0.05)] (0.05)
November
21,2017 | Bonus N.A 28,75,900] 57,51,800 10 N.A |16.85| 14.38
Total (A) 57,51,800 33.69| 28.76
(i) Mrs. Purnima U. Shah
October |Subscribers g
12, 1994 |the
Memorandum Cash 100 100 10 10| 0.00|] 0.00
December|Further
30, 1994 |Allotment Cash 1,70,000] 1,70,100 10 10| 1.00] 0.85
November|Further
1,1996 |Allotment Cash 42,800 2,12,900 10 10| 0.25] 0.21
March 31,
1997 Transfer Cash 10,000 2,22,900 10 10| 0.06] 0.05
Septembe
15, 1997 |[Transfer Cash 24,000 2,46,900 10 6| 0.14] 0.12
January
31,1998 |Transfer Cash 13,500 2,60,400 10 6| 0.08] 0.07




Septembe

17,1998 |[Transfer Cash 30,500 2,90,900 10 6] 0.18] 0.15

May 15,

1999 Transfer Cash 10,000f 3,00,900 10 10| 0.06] 0.05

October |Further

31, 1999 |Allotment Cash 37,000] 3,37,900 10 10| 0.22] 0.19

August Further

01, 2001 |Allotment Cash 93,400] 4,31,300 10 10| 0.55| 0.47

October

15, 2001 |Transfer Cash 23,500] 4,54,800 10 71 0.14] 0.12

February

11, 2002 |Transfer Cash 2000| 4,56,800 10 7.5] 0.01] 0.01

March 16,

2002 Transfer Cash 22,5001 4,79,300 10 10| 0.13] 0.11

July 01,

2002 Transfer Cash 11,600 4,90,900 10 8] 0.07] 0.06

July

31,2002  |Transfer Cash 10,000 5,00,900 10 10| 0.05] 0.05

July

31,2002 |Transfer Cash 1,500] 5,02,400 10 8] 0.01] 0.01

SeptembelfFurther

15,2005 JAllotment Cash 5,00,000| 10,02,400 10 10| 2.93] 2.50

November

01, 2007 |Bonus N.A. 10,02,400] 20,04,800 10 N.A. | 5.87| 5.01

March

19,2013 |Transfer Cash 600] 20,05,400 10 75| 0.00] 0.00

March 21,

2013 Gift N.A (600)| 20,04,800 10 N.A | 0.00] 0.00

November

21,2017 | Bonus N.A 20,04,800] 40,09,600 10 N.A [11.75] 10.03
40,09,600 - 123.49| 20.05

* The % of holding of the promoters after the post issue paid up share capital is calculated without considering
the shares offer by the promoter in offer for sale.

3(a). Lock In of Promoters
As per clause (a) sutegulation (1) Regulation 32 of théEBI ICDR Regulations an aggregate of 20.00 % of

the postissue Equity Share Capital of our Company i.e. 40,0085ty shares shall be locked in by our
Promoters for three years. The deatails are given herebelow:

Name of Promoter No of Shares Lockin/OFS % of Post Issue
paid up capital
Mr. Upendra T.shah 12,88,000] Offer for Sale 6.44
23,60,300] 3 years 11.80
21,03,500] 1 year 10.52
Total 57,51,800 28.76
Mrs. Purnima U. Shah 5,00,000| Offer for sale 2.50
16,39,755 3 years 8.20
18,69,844 1 year 9.35
Total 40,09,600 20.05

The lockin shall commence from the date of allotment in the proposed public issue and the last daténof lock
shall be reckoned as three years from the date of commencement of commercial production or the date of
allotment in the public issue whicheveris lg@Mi ni mum Pr omote}).s6 contributiono



The Promotersd6 contribution has been brought in to t
and has been contributed by the persons defined as Pramdtrthe SEBI ICDR Regulations. Our Company
has obtained written consents from our Promoters for theitook40,00,05Fquity Shares.

We confirm that the minimum Promotersd contribution
Regulations wtdh is subject to lockn for three years does not consist of:

1 Equity Shares acquired during the preceding three years for consideration other than cash and
revaluation of assets or capitalization of intangible assets is involved in such transaction.;

1 Equty Shares acquired during the preceding three years resulting from a bonus issue by utilisation of
revaluation reserves or unrealized profits of the issuer or from bonus issue against equity shares which
are ineligible for minimum Promotersd contributio

1 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 the Issue; or equity shares pledged with any creditor.

1 Further, our Company has not been formed by tmversion of a partnership firm into a company and
no Equity Shares have been allotted pursuant to any scheme approved under Segih FHothe
Companies Act, 1956.

4. Equity Shares lockedin for one year

Except the (a) Promoters' Contribution consgstirf 40,00,055 Equity Shares which shall be locked in for

three years, and (b) Equity shares consisting of 23,72,000 Equity Shares which are sold or transferred as
part of the offer for sale by the selling shareholders the entireffme1,06,98,745 eqtyi share capital of

our Company (including those Equity Shares held by
shall be locked in for a period of one year from the date of Allotment in the public issue.

5. Other requirements in respect ofé | ei cnkd

In terms of Regulation 40 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than
the Promotersdé6 prior to the | ssue may be transferr
are lockedn as per Regulation 37 tiie SEBI ICDR Regulations, subject to continuation of the-ladk

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 Regul&n 40 of the 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 o aromoter or persons in control of our
Company, subject to continuation of letkin the hands of transferees for the remaining period and
compliance of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable.

In terms ofRegulation 39 of the SEBI ICDR Regulations, the locke&quity 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 financialtirigins, subject to the following:

91 If the specified securities are lockedin terms of sulregulation (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;

91 If the specified securities are lockedin terms of subregulation (b) of Regulation 36 of the SEBI ICDR
Regulations and the pledge of specifiedwgities is one of the terms of sanction of the loan.

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

7. 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 propssedAs 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.



8. Under subscription, if any, in any of the categories, would be alldavéed met with spitbver from any
of the other categories or a combination of categories at the discretion of our Company in consultation
with the LM and Designated Stock Exchange. Such 4sgespill over, if any, would be effected in
accordance with agipable laws, rules, regulations and guidelines

9. Our Company has not issued any Equity Shares during a period of one year preceding the date of the Draft
Prospectus at a price lower than the Issue price. However, our company has issued Bonus Shaaes during
period of one year preceding the date of the Draft Prospectus.

Date of allotment of | Ratio of Bonus | Number of | Face value of | Amount of
Bonus Shares issue Equity shares | the shares (Rs.) | general Reserve
issued as Capitalized

Bonus Shares

November 212017 | 1:1 85,35,400 10 8,53,54,000




10. Our shareholding pattern

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (lgsiiog<Oéiid Disclosure Requirements)

Regulations, 2015, as on the date of the Draft Prospectus:

i. Summary of Shareholding Pattern:

Promoter &
Promoter
(A) | Group 15| 14486100 14486100 84.86 84.86 0 N.A
(B) | Public 374 2584700 2584700 15.14 15.14 N.A N.A
Non
(C) | Promoter- 0 0 0 0 0 N.A N.A




Non Public

Shares
underlying
(C1) | DRs 0 0 0 0 0 0 0 0] O 0 0 0 0 0] N.A N.A -
Shares held
by Employee
(C2) | Trusts 0 0 0 0 0 0 0 0] O 0 0 0 0 0] N.A N.A -
389| 17070800, 0 0] 17070800 100.00 0 0] O 0 0 100.00 0 0 0 N.A -
ii. Shareholding Pattern of the Promoter and Promoter Group:
Sr. Category & Name | PAN (ll) (Not |No No of Pa | No | Total nos.| Shareh | Number of Voting |No of | Shareh| Number | Number of | Number
No. of the to be s of fully rtl | of shares olding | Rights held in eachfhares| olding , of shares of equity
shareholders (1) Disclosed) |sha| paid-up | y [shar | held (VII) % class of securities (IX)Pnder | asa % | Locked pledged or shares
reh equity [|pai | es = calculat lying |assumin| in shares | otherwise held in
old shares | d- Jund | (IV)+(V)+ ed as Outst | g full (X1 encumbare | demateri
er | held (IV) Jup |erlyi (V1) per andin | convers d (XII lized
(n eq | ng SCRR, | No of Voting| Tot | 9 ionof [ No. [Asa| No. | Asa form
1) uit | Dep 1957) | Rights al lonve |converti| (a) |% of| (a) | % of XIV)
y | osit Asa% [ clas [ cl | Tot | as [tible ble total total
sha | ory of s X |as | al a becuri | securiti shar share
res | Rec (A+B+ S % |ties |es (as ¢ es s
hel | eipt C2) % of [Inclu | percent held held
d S (VI Tot |ding | ageof (b) (b)
(V) [ (VD) al |Warr | diluted
Vot |ants) | share
ing | (X) [ capital)
Rig (X)=(V
hts 11)+(X)
asa%
of
(A+B+
C2)
(1) | Indian
(@) | Individuals/H.U.F 15| 14486100 O 0| 14486100 84.86 0] O 0 0 0| 84.86] - - - - -
Upendra T. Shah J7
1. Purnima U. Shah ACIPS6606E 5751800 O 0 5751800 33.69 0] O 0 0 0] 33.69]- - - - -




Purnima Upendra
Shah Jt Upendra

2. Trikamlal Shah ACKPS0415K 4009600] O 0] 4009600 23.49 0] O 0 0 0] 23.49
Preeti Upendra

3. Shah ACBPS9033J 1205800 O 0 1205800 7.06 0] O 0 0 0 7.06
Tanmay U. Shah
Jt Purnima U. Shah] AJZPS0534R 1151800 1151800 6.75 0 6.75

5. Trupti Utpal Shah| ALXPS4957N 464600 O 0 464600 2.72 0] O 0 0 0 2.72
Upendra Trikamlal

6. Shah- HUF AAIHS4067B 432800 O 0 432800 2.54 0] O 0 0 0 2.54

7. Ruchira T Shah | ACAPV9749B 342000 O 0 342000 2.00 0] O 0 0 0 2.00

8. Kenisha Shah DCFPS2873M 241200] O 0 241200 1.41 0] O 0 0 0 1.41

9. Pearl Shah CJCPS8824H 240000] O 0 240000 1.41 0] O 0 0 0 1.41
Aashna Utpal

10. | Shah CHJPS7898J 220000 O 0 220000 1.29 0] O 0 0 0 1.29
Rehaan Utpal

11. | Shah CHQPS6176L 220000] O 0 220000 1.29 0] O 0 0 0 1.29
Utpal Praful Shah

12. | Jt Trupti Utpal Shat] ANPPS3786F 131900 O 0 131900 0.77 0] O 0 0 0 0.77
Ruchira Tanmay
Shah Jt Tanmay

13. | Upendrabhai Shah | ACAPV9749B 61200 O 0 61200 0.36 0] O 0 0 0 0.36
Tanmay U. Shah

14. | HUF AACHTO0254P 10600 O 0 10600 0.06 0] O 0 0 0 0.06
Utpal P. Shah

15. | HUF AAAHU7289K 2800 O 0 2800 0.02 0] O 0 0 0 0.02
Cental/State

(b) | Government(s) 0 o] O 0 0 0.00 o] O 0 0 0 0.00
Financial

(c) | Institutions/Banks 0 0] O 0 0 0.00 0] O 0 0 0 0.00
Any Other

(d) | (Specify)
Bodies Corporate 0 0] O 0 0 0.00 0] O 0 0 0 0.00
Sub- Total (A)(1) 15] 14486100 14486100 84.86 84.86




)

Foreign

(@)

Individuals (Non
Resident
Individuals/ Foreign
Individuals)

0.00

(b)

Government

0.00

(©)

Institutions

0.00

(d)

Foreign Portfolio
Investor

0.00

(€)

Any Other
(Specify)

0.00

Sub- Total (A)(2)

0.00

Total
Shareholding of
Promoter and
Promoter Group
A=AMD+A)(2)

15

14486100

14486100

84.86

84.86




iii. Shareholding Pattern of our Public Shareholder:

Sr. Category & PAN (1) Nos No of Pa| No | Total nos.| Shareh | Number of Voting No of | Shareh | Number | Num | Asa| Numb
No. Name of the of fully rtl | of shares olding | Rights held in each share | olding , of ber % er of
shareholders (1) sha | paid-up y | sha| held (VII) % class of securities (IX)| s asa% | Locked of of equity
reh equity pa | res = calculat - Unde | assumi | in shares| share | total | shares
old | shares |id-| un | qv)+(v)+ | edas | NoofVoting | Tot fyin | ngfun | (xin s |shar| held
er | held (IV) | up | der (VI per Rights al g convers pledg | es in
(m eq | lyin SCRR, aS loutst | ion of edor | held | demat
) uit | ¢ 1957) | Clas | CI | Tot 03 andin | convert other | (Not | erilize
y | De Asa% | s X | as| al ° 1 g ible wise | appl d
sh | pos of S of conve | securiti encu | icabl form
ar | itor (A+B+ Y Tot |rtible | es (as 4 mbar | e)(b) | (XIV)
es| vy C2) al secur | percent ed
he | Rec (VI \./Ot ities age of (X1
Id | eipt NG 1 (incl | diluted )
V| s RI9 fyding | share [No. T As | No.
) | (VI hts Warr | capital) |(a) a (Not
) ants) | (X)=(vV % | appli
X) | M+(X) of | cable
asa% tot | ) (a)
of al
(A+B+ sha
C2) res
hel
d
(b)
(1) | Institutions
(a) | Mutual Fund/UTI 0] - - - - - - - - - - - - - - - -
Venture Capital
(b) | Funds 0] - - - - - - - - - - - - - - - -
Alternate
(¢) | Investment Funds 0] - - - - - - - - - - - - - - - -
Foreign Venture
(d) | Capital Investors 0] - - - - - - - - - - - - - - - -
Foreign Portfolio
(e) | Investors 0] - - - - - - - - - - - - - - - -




()

Financial
Institutions Banks

(9)

Insurance
Companies

(h)

Provident
Funds/Pension
Funds

()

Any Other
specify)

Sub- Total (B)(1)

(2)

Central
Government/State
Government(s)/Pr
esident of India

Sub- Total (B)(2)

o

o

o

o

o

o

o

o

o

o

)

Non- Institutions

0.00

(@)

Individuals -
i.Individual
shareholders
holding nominal
share capital up
to Rs.2 lakhs.

359

730600

730600

4.28

4.28

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

14

1848100

1848100

10.83

10.83

(b)

NBFCs registered
with RBI

0.00

©

Employee Trust

0.00

(d)

Overseas
Depositories
(holding DRs)
(balancing figure)

0.00

(€)

Any Other

6000

6000

0.04

0.04




(Specify) Body

Corporate

Sub- Total (B)(3) 0 0 0 0.00 0
Total Public

Shareholding

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

+(B)(3) 374] 2584700 2584700 15.14 15.14




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

Sr. Category & PAN (1) Nos No of Par | No | Total nos. | Sharehol| Number of Voting |No of| Total Number Number of Numb
No. Name ofthe of fully tly | of shares | ding as a| Rights held in each |shareq Shareh | of Locked shares er of
shareholders share | paid-up | pai | sha| held (Vi) % of class of securities |Under| olding, | in shares pledged or equity
() holde equity d- | res = total no. (IX) lying | asa % (X1 otherwise shares
r shares up | un | (IV)+(V)+ of Outst | assumi encumbered held
(1 held (IV) | equ | der (VI shares(c andin | ng full (XIIN in
ity | lyin alculate No of Voting | Tot g convers| No.| As | No. Asa | demat
sha] g d as per Rights al |conve| ion of a | (Not | % of | erializ
res | De SCRR, I'ci Tcla ITot | as rtible | convert % | appl | total ed
hel | pos 1957) as | ss: |l al a |securi|] ible of | icabl | shares| form
d | itor Asa% |- |y o | ties | securiti tot e) held XIV)
M|y of X of |(Inclu | es (as a| al (Not
Rec (A+B+C Tot | ding | percent sha applic
eipt 2) (V) al |Warr | age of res able)
S Vot | ants) | diluted hel
(VI ing | (X) share d
) Rig capital)
hts (XN=(v
1)+(X)
As a %
of
(A+B+
C2)
D Custodian/D
R Holder - - 0
Name of DR
Holder (If
(a) | available) 0 0 0 0 0 0] O 0 0 0 0 0 0 0 - - 0
Sub total
(C) ) 0 0 0 0 0 0] O 0 0 0 0 0 0 0 - - 0
Employee
Benefit
Trust
(Under SEBI
(2) | (Share based 0 0 0 0 0 0] O 0 0 0 0 0 0 0] - - 0




Employee
Benefit )
Regulations,
2014)

Sub total (C)
(2) - 0 0 0 0 0 0] O 0 0 0 0 0 0 0| - -

Total Non-
Promoter 1
Non Public
Shareholdin
g(€) = (©)
(1)+©(2) - 0 0 0 0 0 0] O 0 0 0 0 0 0 0 - -

Our Company will file shareholding pattern of our Company in, the form prescribed under Regulation 31 of the SEBRé&ggtiations, one day prior to the listing of
the Equity Shares. The Shareholding pattern will be uploaded on the website of BSE before commencement of trading ofitysusharequ




11. The shareholding pattern of our Company before and after the Issue:

Sr. Name Of Share Holder Pre Issue Post Issue
No. No Of As a % No Of As a % Of
Equity Oof Equity Issued
Shares Issued Shares Capital
Capital
Promote
1. Upendra T. Shah Jt Purnima U. Shah 5751800 33.69 4463800 22.32
2. Purnima Upendra Shah Jt Upendirékamlal
Shah 4009600 23.49 3509600 17.55
Sub Total A 9761400 57.18 7973400 39.87
Promoter Group
3. | Tanmay U. Shah Jt Purnima U. Shah 1151800 6.75 836800 4.18
4, Preeti Upendra Shah 1205800 7.06 1030800 5.15
5. | Trupti Utpal Shah 464600 2.72 464600 2.32
6. Upendra Trikamlal ShahHUF 432800 2.54 432800 2.16
7. Ruchira T Shah 342000 2.00 342000 1.71
8. Kenisha Shah 241200 1.41 241200 1.21
9. Pearl Shah 240000 1.41 240000 1.20
10. | Aashna Utpal Shah 220000 1.29 220000 1.10
11. | Rehaan Utpal Shah 220000 1.29 220000 1.10
12. | Utpal Praful Shah Jt Trupti Utpal Shah 131900 0.77 131900 0.66
13. | Ruchira Tanmay Shah Jt Tanmay 61200 0.36
Upendrabhai Shah 61200 0.31
14. | Tanmay U. ShahHUF 10600 0.06 10600 0.05
15. | Utpal P. Shah HUF 2800 0.02 2800 0.01
Sub Total B 4724700 27.68 4234700 21.17
Total (A+B) 14486100 84.86 12208100 61.04
Public
16. | Rajesh Ramchand Punjabi 894400 5.24 800400 4.00
17. | Sandhya Rajesh Punjabi 331600 1.94 331600 1.66
18. | Shruti Rajesh Punjabi 209600 1.23 209600 1.05
19. | Anila Rameshchandra Patel 80000 0.47 80000 0.40
20. | Rameshchandra Motibhai Patel 80000 0.47 80000 0.40
21. | Sagar Rajesh Punjabi 48500 0.28 48500 0.24
22. | Maulik Rameshchandra Patel 40000 0.23 40000 0.20
23. | Pratik Rameshchandra Patel 40000 0.23 40000 0.20
24. | Shah Sonalben Dipakbhai 24000 0.14 24000 0.12
25. | Akshaya Shah 20000 0.12 20000 0.10
26. | Bharat Mohanlal ShafiHuF) 20000 0.12 20000 0.10
27. | Deepak Shah 20000 0.12 20000 0.10
28. | Harshadbhai Bhogilal Bhimani 20000 0.12 20000 0.10
29. | Hema J Kamdar 20000 0.12 20000 0.10
30. | Bunty Hundraj 18000 0.11 18000 0.09
31. | Dr. Nirupama Kirit Shah 12000 0.07 12000 0.06
32. | Hetal Jayesh Shah 12000 0.07 12000 0.06
33. | Nalin Sumatilal Shah 12000 0.07 12000 0.06
34. | Rajesh Ramchandra PunjalbiUF 11400 0.07 11400 0.06
35. | Dr. Kirit Kantilal Shah 10000 0.06 10000 0.05




36. | Jayesh Girish Shah 10000 0.06 10000 0.05
37. | Jitendrakumar Dhirajlal Saraiya 8000 0.05 8000 0.04
38. | Purvi Hitesh Patel 8000 0.05 8000 0.04
39. | Sanjaybhai Sumtilal Shah 8000 0.05 8000 0.04
40. | Sharad Bipinbhai Patel 7200 0.04 7200 0.04
41. | Shreyans Rasiklal Doshi 6750 0.04 6750 0.03
42. | Shruti Agrawal 6600 0.04 6600 0.03
43. | Sheetal Vyas 6300 0.04 6300 0.03
44. | Amit Ashokbhai Parikh 6000 0.04 6000 0.03
45. | Hiral Janak Joshi 6000 0.04 6000 0.03
46. | Shantiben N. Patel 6000 0.04 6000 0.03
47. | Nirmala U Savani 5700 0.03 5700 0.03
48. | Kanchan Nareshbhai Patel 5100 0.03 5100 0.03
49. | Narendrakumar Ramanlal Joshi 5100 0.03 5100 0.03
50. | Patel Dixitkumar Dasharathbhai 5100 0.03 5100 0.03
51. | Patel Sanjaykumar Rameshbhai 5100 0.03 5100 0.03
52. | Rajiv N. Patel 5100 0.03 5100 0.03
53. | Shah Monali 5100 0.03 5100 0.03
54. | Harshad Babulal Vyas 4800 0.03 4800 0.02
55. | Desai Vipul C 4600 0.03 4600 0.02
56. | Dinesh Buddhibhai Shah 4200 0.02 4200 0.02
57. | Krina Amit Parikh 4200 0.02 4200 0.02
58. | Malti Ashokbhai Parikh 4200 0.02 4200 0.02
59. | Ajaykumar N Chaudhari 4000 0.02 4000 0.02
60. | Bachubhai Jesingbhai Parikh 4000 0.02 4000 0.02
61. | Bhadraben Bachubhai Parikh 4000 0.02 4000 0.02
62. | Bharti Shah 4000 0.02 4000 0.02
63. | Chandraben Madhubhai Parmar 4000 0.02 4000 0.02
64. | Krishnajivan Bhikhalal Mehta 4000 0.02 4000 0.02
65. | Nilesh Girishbhai Modi 4000 0.02 4000 0.02
66. | Vidhyut Shah 4000 0.02 4000 0.02
67. | Alpa Bhaveshbhai Patel 4000 0.02 4000 0.02
68. | Sunil Prahladbhai Sevani 4000 0.02 4000 0.02
69. | KiranbenSunilbhai Sevani 4000 0.02 4000 0.02
70. | Chander Murjani 4000 0.02 4000 0.02
71. | Sudhir Venkatesh Kulkarni 4000 0.02 4000 0.02
72. | Bindu R. Patel 3600 0.02 3600 0.02
73. | Jigna Tejash Dave 3600 0.02 3600 0.02
74. | Jyotsana Rajendra Shah 3600 0.02 3600 0.02
75. | Kotak Rekhaben Rajeshkumar 3600 0.02 3600 0.02
76. | Lalita Ashok Shah 3600 0.02 3600 0.02
77. | Sarabai Usmangani Memon 3600 0.02 3600 0.02
78. | Shah Sanjay Mohanlal 3600 0.02 3600 0.02
79. | Shah Shrenik Mohanlal 3600 0.02 3600 0.02
80. | Shah Sukeshkumar Mohanlal 3600 0.02 3600 0.02
81. | Dharmesh Odhavjibhai Savani 3600 0.02 3600 0.02
82. | Manish Babulal Vaghasia 3400 0.02 3400 0.02
83. | Shyamal T Rohra 3400 0.02 3400 0.02
84. | Swati Binod Agarwal 3400 0.02 3400 0.02




85. | Jayantibhai Bhikhabhai Patel 3400 0.02 3400 0.02
86. | Rajiv N Patel 3300 0.02 3300 0.02
87. | Jignesh Navinchandra Shukla 3200 0.02 3200 0.02
88. | Anand A. Dalal 3000 0.02 3000 0.02
89. | Ghanshyambhai P. Patel 3000 0.02 3000 0.02
90. | Kundan Rameshbhai Gandhi 3000 0.02 3000 0.02
91. | Luv Vikram Kothari 3000 0.02 3000 0.02
92. | Modi Jigar Hiralal 3000 0.02 3000 0.02
93. | Modi Vidyaben Mulchanddas 3000 0.02 3000 0.02
94. | Nilima Yogeshchandra Neve 3000 0.02 3000 0.02
95. | Roopa Manojkumar Shah 3000 0.02 3000 0.02
96. | Dipan Kothari 2800 0.02 2800 0.01
97. | Abdur Rehman A. Memon 2400 0.01 2400 0.01
98. | Devang Navinchandra Gandhi 2400 0.01 2400 0.01
99. | Jignesh A. Maniar 2400 0.01 2400 0.01
100.| Ketan Tejpal Parikh 2400 0.01 2400 0.01
101.] Khurshid Banu Parwala 2400 0.01 2400 0.01
102.] Monali Biren Shah 2400 0.01 2400 0.01
103.] Praful K. Shah 2400 0.01 2400 0.01
104.] Rajendra Chandulal Shah 2400 0.01 2400 0.01
105.] Ramijibhai M. Patel 2400 0.01 2400 0.01
106.] Vimal Dairy Limited 2400 0.01 2400 0.01
107.] Piyushkumar Krishnachandra Dani 2400 0.01 2400 0.01
108.] Nirav Dhansukhlal Shah 2400 0.01 2400 0.01
109.] Anil Baldevbhai Patel 2100 0.01 2100 0.01
110.] Riddhiben Shreyansbhai Doshi 2100 0.01 2100 0.01
111.] Amrut Ramanlal Chaudhari 2000 0.01 2000 0.01
112.| Dave Dhruva Hardik 2000 0.01 2000 0.01
113.| Dhaval B. Patel 2000 0.01 2000 0.01
114.] Kanan Sanjaybhai Dalal 2000 0.01 2000 0.01
115.] Nagori Kishori Krishnachandra 2000 0.01 2000 0.01
116.] Navinchandra V. Shah 2000 0.01 2000 0.01
117.] Pankajkumar Jitendrakumar Patel 2000 0.01 2000 0.01
118.| Parikh Heeta Brijal 2000 0.01 2000 0.01
119.| Parth Jitendra Patel 2000 0.01 2000 0.01
120.] Patel Alpa Bhaveshbhai 2000 0.01 2000 0.01
121.] Patel Rajeshkumar Kevaldas 2000 0.01 2000 0.01
122.] Sheela Ajaybhai Dalal 2000 0.01 2000 0.01
123.] Sudhir Venkatesh Kulkarni 2000 0.01 2000 0.01
124.] Swati Agrawal 2000 0.01 2000 0.01
125.| Varshaben G. Gadani 2000 0.01 2000 0.01
126.] Vimlaben Vitthalbhai Patel 2000 0.01 2000 0.01
127.] Vitthalbhai Haribhai Patel 2000 0.01 2000 0.01
128.] Girish Shah 2000 0.01 2000 0.01
129.| Jitendrakumar Amichand Patel 2000 0.01 2000 0.01
130.] Shah Kunal Satishbhai 2000 0.01 2000 0.01
131.] VinodinibenSureshbhai Shah 2000 0.01 2000 0.01
132.| Lata Shah 2000 0.01 2000 0.01
133.] Manisha Paresh Patel 2000 0.01 2000 0.01




134.] Renuben Manojbhai Chhabadiya 2000 0.01 2000 0.01
135.] Rajesh Rohra 2000 0.01 2000 0.01
136.] Shamjibhai Gangarambhai Vasoya 2000 0.01 2000 0.01
137.] AnujJain 2000 0.01 2000 0.01
138.] Renuben Manojbhai Chhabadiya 2000 0.01 2000 0.01
139.] Anuradha 1800 0.01 1800 0.01
140.] Ashokkumar Bapulal Shah 1800 0.01 1800 0.01
141.] Bhanuben Natverlal Shah 1800 0.01 1800 0.01
142.| Bharat Natverlal Shah 1800 0.01 1800 0.01
143.] Bharatbhai Gopani 1800 0.01 1800 0.01
144 Bhavna Sanjay Patel 1800 0.01 1800 0.01
145.] Bhikhalal Hajarimal Soni 1800 0.01 1800 0.01
146.] Bhumika Mahesh Shajwani 1800 0.01 1800 0.01
147.] Bijal Rakeshbhai Doshi 1800 0.01 1800 0.01
148.] Bina Kalpeshkumar Shah 1800 0.01 1800 0.01
149.] Bipinchandra Popatlal Patel 1800 0.01 1800 0.01
150.] Chandrakant Purushottam Dave 1800 0.01 1800 0.01
151.] Chandubhai Haribhai Patel 1800 0.01 1800 0.01
152.] Chetnaben Arvindbhai Patel 1800 0.01 1800 0.01
153.] Chintan S. Parikh 1800 0.01 1800 0.01
154.] Davendra Somabhai Patel 1800 0.01 1800 0.01
155.] Daxa Vallabhbhai Patel 1800 0.01 1800 0.01
156.] Gandhi Sushmaben Mahesh 1800 0.01 1800 0.01
157.] Gemarbhai Muljibhai Patel 1800 0.01 1800 0.01
158.] Girish Hasmukhlal Kotak 1800 0.01 1800 0.01
159.| Gita Girish Kotak 1800 0.01 1800 0.01
160.| Gita Hitendrabhai Patel 1800 0.01 1800 0.01
161.] Gopal Natverlal Shah 1800 0.01 1800 0.01
162.] Govind Rukmanbhai Nama 1800 0.01 1800 0.01
163.] Gulam Mohamed A. Memon 1800 0.01 1800 0.01
164.] Hansaben Ghanshyam Khatri 1800 0.01 1800 0.01
165.] Hinaben Dineshkumar Shah 1800 0.01 1800 0.01
166.| Hitendra Nataverlal Patel 1800 0.01 1800 0.01
167.| Hitesh Vitthalbhai Patel 1800 0.01 1800 0.01
168.| Inaxi Nareshbhai Shah 1800 0.01 1800 0.01
169.] Jagruti Pravin Master 1800 0.01 1800 0.01
170.] Jasica Mehta 1800 0.01 1800 0.01
171.] Jayshree P. Kotak 1800 0.01 1800 0.01
172.| Jitendra Chandulal Modi 1800 0.01 1800 0.01
173.] Jyotiben Chandrakant Dave 1800 0.01 1800 0.01
174.] Kalpanaben Manishbhai Mehta 1800 0.01 1800 0.01
175.] Kamleshbhai Dahyabhai Patel 1800 0.01 1800 0.01
176.] Kaushikbhai Dahyabhai Patel 1800 0.01 1800 0.01
177.| Kishanlal Ramchand Shajwani 1800 0.01 1800 0.01
178.] Kotak Rajesh Maneklal 1800 0.01 1800 0.01
179.] Kundan Vallabhbhai Patel 1800 0.01 1800 0.01
180.] Mahesh Ramanlal Gandhi 1800 0.01 1800 0.01
181.] Mahesh Kishanlal Shajwani 1800 0.01 1800 0.01
182.] Manish Kishanlal Shajwani 1800 0.01 1800 0.01




183.] Mohamedyusuf Memon 1800 0.01 1800 0.01
184.] Nachiket Avinash Bhatt 1800 0.01 1800 0.01
185.] Naresh Hargovindbhai Patel 1800 0.01 1800 0.01
186.] Natverlal Shankerlal Shah 1800 0.01 1800 0.01
187.] Nayna Davendra Patel 1800 0.01 1800 0.01
188.] Neeta Dipak Patel 1800 0.01 1800 0.01
189.] Nishith Shah 1800 0.01 1800 0.01
190.] Poornima Ashokkumar Shah 1800 0.01 1800 0.01
191.| Prakash Hasmukhlal Kotak 1800 0.01 1800 0.01
192.| Prashant Ukabhai Patel 1800 0.01 1800 0.01
193.] Premilaben Anilkumar Chauhan 1800 0.01 1800 0.01
194.| Rajesh Kantilal Patel 1800 0.01 1800 0.01
195.] Rajiv Bhavsar 1800 0.01 1800 0.01
196.| Rajiv Tejpal Parikh 1800 0.01 1800 0.01
197.] Ranjan Narendra Patva 1800 0.01 1800 0.01
198.] Rashmiben P Gajjar 1800 0.01 1800 0.01
199.] Renish Rajendrakumar Shah 1800 0.01 1800 0.01
200.] Renukaben Arvindkumar Patel 1800 0.01 1800 0.01
201.|] Ritadevi Kishanlal Shajwani 1800 0.01 1800 0.01
202.] Shah Kamlesh Jayantibhai 1800 0.01 1800 0.01
203.] Shah Minesh 1. 1800 0.01 1800 0.01
204.] Shah Prakash Kacharabhai 1800 0.01 1800 0.01
205.] Shah Srujal Nipamkumar 1800 0.01 1800 0.01
206.] Shital Bihagbhai Angreji 1800 0.01 1800 0.01
207.] Shobhana Janakkumar Babaria 1800 0.01 1800 0.01
208.] Shweta Bhavin Kathiara 1800 0.01 1800 0.01
209.] Sonal Rajiv Parikh 1800 0.01 1800 0.01
210.] Soni Chandreshkumar Rasiklal 1800 0.01 1800 0.01
211.] Soni Dilipkumar Rasiklal 1800 0.01 1800 0.01
212.| Sudha Kamlesh Modi 1800 0.01 1800 0.01
213.| Tapan Dineshbhai Shah 1800 0.01 1800 0.01
214.] Vasani Kajal Sandip 1800 0.01 1800 0.01
215.] Vishnuprasad Shivial Patel 1800 0.01 1800 0.01
216.] Darshan B Patel 1700 0.01 1700 0.01
217.] Hansaben M Mehta 1700 0.01 1700 0.01
218.| Jayantibhai Bhikhabhai Patel 1700 0.01 1700 0.01
219.] Mahendrabhai Chandulal Mehta 1700 0.01 1700 0.01
220.] Manish Babulal Vaghasia 1700 0.01 1700 0.01
221.] Shyamlal Thakurdas Rohra 1700 0.01 1700 0.01
222.] Bhavesh Jitendrakumar Desai 1600 0.01 1600 0.01
223.] Bhavana Piyushkumar Dani 1600 0.01 1600 0.01
224 Arvind Maneklal Patel 1500 0.01 1500 0.01
225.] Naranlal Maneklal Patel 1500 0.01 1500 0.01
226.] Upendra Odhavijibhai Savani 1500 0.01 1500 0.01
227.] Kothari Dipan Chandreshkumar 1400 0.01 1400 0.01
228.] Arunkumar Babulal Vya$iuf 1400 0.01 1400 0.01
229.] Rasiklal Manchandbhai Doshi 1350 0.01 1350 0.01
230.] Ashvin Chinubhai Dalal 1200 0.01 1200 0.01
231.] Atul Chandrakant Shah 1200 0.01 1200 0.01




232.] Atulkumar Vinodchandra Shah 1200 0.01 1200 0.01
233.] Bharatkumar Vallabhdas Daftary 1200 0.01 1200 0.01
234.| Bhikhabhai T. Patel 1200 0.01 1200 0.01
235.] Chirag Vinodchandr&hah 1200 0.01 1200 0.01
236.] Dipika Nikul Patel 1200 0.01 1200 0.01
237.] Divya Prakash Gera 1200 0.01 1200 0.01
238.| Harish Patel 1200 0.01 1200 0.01
239.|] Hitesh Chandrakant Patel 1200 0.01 1200 0.01
240.] Induben Dineshbhai Bhavsar 1200 0.01 1200 0.01
241 .| Jinal Shah 1200 0.01 1200 0.01
242 Kaivan R. Shah 1200 0.01 1200 0.01
243.] Kanubhai Natvarlal Prajapati 1200 0.01 1200 0.01
244 | Kaushik Bhikhabhai Patel 1200 0.01 1200 0.01
245 Kinjal Paresh Jansari 1200 0.01 1200 0.01
246.] Manish D. Kansara 1200 0.01 1200 0.01
247.] Manjula K. Vyas 1200 0.01 1200 0.01
248.] Nanubhai Popatbhai Patel 1200 0.01 1200 0.01
249.| Nishant M Shah 1200 0.01 1200 0.01
250.| Patel Hansaben P. 1200 0.01 1200 0.01
251.| Pathik Atulbhai Shah 1200 0.01 1200 0.01
252.] Piyushkumar Krishnachandra Dani 1200 0.01 1200 0.01
253.] Rupa Sunil Shah 1200 0.01 1200 0.01
254, Shardaben A. Shah 1200 0.01 1200 0.01
255.] Shehjad Alam Naziralam Shaikh 1200 0.01 1200 0.01
256.] Urmil Anubhai Shah 1200 0.01 1200 0.01
257.] Vishal Dipakkumar Parikh 1200 0.01 1200 0.01
258.] Mukeshbhai Govindbha&atel 1200 0.01 1200 0.01
259.| Dinesh H Pande 1200 0.01 1200 0.01
260.] Dipesh Sunilbhai Mehta 1200 0.01 1200 0.01
261.] Yogesh Dilipbhai Patel 1200 0.01 1200 0.01
262.| Paresh Mahendrakumar Patel 1200 0.01 1200 0.01
263.| Kirtikumar Modi 1200 0.01 1200 0.01
264.] AmitbhaiPopatlal Shah 1200 0.01 1200 0.01
265.] Anjali Hiteshbhai Shah 1200 0.01 1200 0.01
266.] Jignesh Maniar 1200 0.01 1200 0.01
267.] Piyusha J Vakil 1200 0.01 1200 0.01
268.| Asit Jitendrabhai Zaveri 1200 0.01 1200 0.01
269.] Mrunalini Patel 1200 0.01 1200 0.01
270.] KaushikkumamRamanlal Patel 1200 0.01 1200 0.01
271.] Amita Kaushik Patel 1200 0.01 1200 0.01
272.] Shobhan S Parikh 1200 0.01 1200 0.01
273.] Khodidas Prabhudas Barot 1200 0.01 1200 0.01
274.] Dilipbhai R Patel 1200 0.01 1200 0.01
275.] Sheelaben D Patel 1200 0.01 1200 0.01
276.] Kanubhai MPatel 1200 0.01 1200 0.01
277.] Bhavesh Bhogilal Patel 1200 0.01 1200 0.01
278.] Nilam Mahesh Patel 1200 0.01 1200 0.01
279.] Nilesh Kothari 1200 0.01 1200 0.01
280.] Sushilaben Narendrabhai Dani 1200 0.01 1200 0.01




281.| Bipin Vallabhbhai Patel 1200 0.01 1200 0.01
282.] SamirDashrathbhai Patel 1200 0.01 1200 0.01
283.| Bharti Dinesh Patel 1200 0.01 1200 0.01
284.] Sharadkumar Khodidas Antala 1200 0.01 1200 0.01
285.] Babubhai Premjibhai Sukhadiya 1200 0.01 1200 0.01
286.] Jagdishkumar Gopalbhai Rakholiya 1200 0.01 1200 0.01
287.] Kirankumar Patel 1200 0.01 1200 0.01
288.] Bumika Kapadia 1200 0.01 1200 0.01
289.] Jyotsanaben S Patel 1200 0.01 1200 0.01
290.] Truptiben Hiteshbhai Shah 1200 0.01 1200 0.01
291.] Arvindbhai Dahyabhai Patel 1200 0.01 1200 0.01
292.| Vinod Kirti Mehta 1200 0.01 1200 0.01
293.| Ajay Shah 1200 0.01 1200 0.01
294.] Sagar R. Punjabi 1200 0.01 1200 0.01
295.] Gangarambhai Tribhovandas Patel 1000 0.01 1000 0.01
296.] Gita B Patel 1000 0.01 1000 0.01
297.] Rajesh Kishanchand Rohra 1000 0.01 1000 0.01
298.] Avni Shah 1000 0.01 1000 0.01
299.| Lilavatiben Patel 1000 0.01 1000 0.01
300.] Navinchandra V Shah 1000 0.01 1000 0.01
301.] Mittal N Patel 1000 0.01 1000 0.01
302.] Varshaben G Gadani 1000 0.01 1000 0.01
303.] Naveen Kejriwal 1000 0.01 1000 0.01
304.] Sheela Ajay Dalal 1000 0.01 1000 0.01
305.] Kanan Sanjay Dalal 1000 0.01 1000 0.01
306.] Anitaben Sanjaykumar Patel 900 0.01 900 0.00
307.] Chandrikaben B. Patel 900 0.01 900 0.00
308.] Divyesh Babulal Shah 900 0.01 900 0.00
309.] Hansaben Narendrakumar Joshi 900 0.01 900 0.00
310.|] Patel Dasharathbhai H. 900 0.01 900 0.00
311.| Patel JankiberDharmendrakumar 900 0.01 900 0.00
312.] Patel Kanubhai Hargovindas 900 0.01 900 0.00
313.] Patel Nikita Nareshbhai 900 0.01 900 0.00
314.] Pritiben Dixitkumar Patel 900 0.01 900 0.00
315.] Arunaben Jitendrakumar Desai 800 0.00 800 0.00
316.] Baiju Manubhai Patel 800 0.00 800 0.00
317.] Bharatkumar 1. Patel 800 0.00 800 0.00
318.] Bhavna Piyushkumar Dani 800 0.00 800 0.00
319.] Shah Vatsal Sudhirbhai 800 0.00 800 0.00
320.] Dharmesh K Patel Huf 800 0.00 800 0.00
321.] Bhaveshkumar Odhavijibhai Savani 800 0.00 800 0.00
322.| Arunkumar Babulal Vyas 700 0.00 700 0.00
323.| Aashit Jitendrabhai Jhaveri 600 0.00 600 0.00
324.] Amita Kaushik Patel 600 0.00 600 0.00
325.] Atulbhai Chandrakant Shah 600 0.00 600 0.00
326.| Bharat Jayantilal Patel 600 0.00 600 0.00
327.] Bharat Pravinchandra Daftary 600 0.00 600 0.00
328.|] Bharati Suresh Shah 600 0.00 600 0.00
329.] Bhumika Viral Kapadia 600 0.00 600 0.00




330.| Dilipbhai R. Patel 600 0.00 600 0.00
331.| Dipika Nikul Patel 600 0.00 600 0.00
332.] Doctor Shachish Piyush 600 0.00 600 0.00
333.] Hansa Niranjanbhai Patel 600 0.00 600 0.00
334.] Kaushikkumar Ramanlal Patel 600 0.00 600 0.00
335.] Kirankumar Ambalal Patel 600 0.00 600 0.00
336.] Nishant M Shah 600 0.00 600 0.00
337.| Patel Bhadresh P. 600 0.00 600 0.00
338.| Pathik Atul Shah 600 0.00 600 0.00
339.] Ramesh C. Shah 600 0.00 600 0.00
340.] RupangBharatbhai Shah 600 0.00 600 0.00
341.] Sanjay Hargovindbhai Mistry 600 0.00 600 0.00
342.] Shailesh P. Shah 600 0.00 600 0.00
343.] Sheelaben D. Patel 600 0.00 600 0.00
344.] Shobhan S. Parikh 600 0.00 600 0.00
345.] Sunny Amit Shah 600 0.00 600 0.00
346.] Suresh Maneklabhah 600 0.00 600 0.00
347.] Tejas Nareshkumar Shah 600 0.00 600 0.00
348.] Yogeshchandra Manohar Neve 600 0.00 600 0.00
349.] Nilay Bharatkumar Contractor 600 0.00 600 0.00
350.] Ashvin Chinubhai Dalal 600 0.00 600 0.00
351.] Harish Patel 600 0.00 600 0.00
352.] SangeetManishbhai Vaghasia 600 0.00 600 0.00
353.] Kanta Shyamlal Rohra 600 0.00 600 0.00
354.] Madhu Agrawal 600 0.00 600 0.00
355.] Rajesh Patel 600 0.00 600 0.00
356.] Vidhyaben Jayantibhai Patel 600 0.00 600 0.00
357.] Naveen Kejriwal 500 0.00 500 0.00
358.] Nirav Ramanlal Patel 500 0.00 500 0.00
359.|] Bhavin Shaileshbhai Shah 400 0.00 400 0.00
360.] Bhavini R. Shah 400 0.00 400 0.00
361.] Chokshi Jyotika Harivadan 400 0.00 400 0.00
362.] Dipak Babubhai Vora 400 0.00 400 0.00
363.] Harsha Lalbhai Shah 400 0.00 400 0.00
364.] Hemant Udaykumar Roy 400 0.00 400 0.00
365.] Jayesh Jitendrabhai Pittaliya 400 0.00 400 0.00
366.] Kajal Ramesh Shah 400 0.00 400 0.00
367.] Nikita Bharatbhai Chokshi 400 0.00 400 0.00
368.] Pradip Ashwinikumar Roy 400 0.00 400 0.00
369.] Sameer M Chiplunkar 400 0.00 400 0.00
370.] Shah AlapSudhirbhai 400 0.00 400 0.00
371.] Shah Khushali Pankajkumar 400 0.00 400 0.00
372.] Kanta Shyamlal Rohra 300 0.00 300 0.00
373.| Kirti M. Patel 300 0.00 300 0.00
374.] Priti Darshan Patel 300 0.00 300 0.00
375.] Sangeeta Manishbhai Vaghasia 300 0.00 300 0.00
376.] Vidhyaben Jayantibhai Patel 300 0.00 300 0.00
377.] Bhavi Shalin Shah 200 0.00 200 0.00
378.] Bhumika Vatsal Shah 200 0.00 200 0.00




379.] Jayshree Utkal Patel 200 0.00 200 0.00
380.] Kirit Kanjibhai Macwan 200 0.00 200 0.00
381.] Modi Manisha Pinalkumar 200 0.00 200 0.00
382.] Neha Tarun Patel 200 0.00 200 0.00
383.] Samir Rajendra Shah 200 0.00 200 0.00
384.|] Dave Tilottama Harvadan 200 0.00 200 0.00
385.] Janki Krutin Shah 100 0.00 100 0.00
386.] Manju Prashant Vyas 100 0.00 100 0.00
387.] Pritesh Gautam Shah 100 0.00 100 0.00
388.] Shah Deval Milankumar 100 0.00 100 0.00
389.| Prahash FiBtock Pvt Ltd 6000 0.04 6000 0.03
Sub Total C 2584700 15.14 2490700 12.45
Total (A+B+C) 17070800] 100.00 14698800 73.50
Offer for sale D - - 2372000 11.86
Fresh Issue D 2928000 14.64
Total (A+B+C+D) 17070800] 100.00 19998800 100.00
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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 commencing from the date of the Prospectus until the Equity
Shares have been listed. Furthmur Company presently does not have any intention or proposal 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 denomination of Equity Shares or further issue otyE§bares (including issue of
securities convertible into exchangeable, directly or indirectly, for our Equity Shares) whether preferential or
otherwise except that if we enter into acquisition(s) or joint ventures, we may consider additional capital to
fund such activities or to use Equity Shares as a currency for acquisition or participation in such joint ventures.

During the past six months immediately preceding the date of filing Draft Prospectus no Equity shares of the
company have been purchasedsotd by our Promoter, their relatives and associates, persons in Promoter
Group [as defined under sub clause (zb) sub regulation (1) Regulation 2 of SEBI (ICDR) Regulations.

The members of the Promoter Group, our Directors or the relatives of our Diréetee not 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 six months preceding the date of filing of the Draft Prospectus.

Our Company, ouPromoter, our Directors and the Lead Manager to this Issue have not entered into-any buy
back, standby or similar arrangements with any person for purchase of our Equity Shares issued by our
Company through the Draft Prospectus.

Further, our Company hamt allotted any Equity Shares pursuant to any scheme approved under section 232
234 of the Companies Act, 2013.

There are no safety net arrangements for this public issue.

As on the date of filing of the Draft Prospectus, there are no outstanding twagtions 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 date of the Draft Prospectus. Further, since
the entire money in respect of theussis being called on application, all the successful applicants will be
issued fully paieup equity shares.

As per RBI regulations, OCBs are not allowed to participate in this Issue.
Our Company has not raised any bridge loan against the proceghis ¢dsue. However, depending on

business requirements, we might consider raising bridge financing facilities, pending receipt of the Net
Proceeds.



22. Particulars of top ten shareholders:

(a)Particulars of the top ten shareholders as on the date of the DitaProspectus

Sr. Name of shareholder No. of Shares | % of Shares to Prelssue Capital
No.
1. Upendra T. Shah 5751800 33.69
2. Purnima Upendra Shah 4009600 23.49
3. Preeti Upendra Shah 1205800 7.06
4, Tanmay U. Shah 1151800 6.75
5. Rajesh Ramchand Punjabi 894400 5.24
6. Trupti Utpal Shah 464600 2.72
7. Upendra Trikamlal ShahHUf 432800 2.54
8. Ruchira T Shah 342000 2.00
9. Sandhya Rajesh Punjabi 331600 1.94
10. | Kenisha Shah 241200 1.41
Total 14825600 86.85
(b) Particulars of top ten shareholders terdays prior to the date of the Draft Prospectus:
Sr. Name of shareholder No. of Shares | % of Shares to Prelssue Capital
No.
1. Upendra T. Shah 5751800 33.69
2. Purnima Upendra Shah 4009600 23.49
3. Preeti Upendra Shah 1205800 7.06
4, Tanmay U. Shah 1151800 6.75
5. Rajesh Ramchand Punjabi 894400 5.24
6. Trupti Utpal Shah 464600 2.72
7. Upendra Trikamlal ShahHUf 432800 2.54
8. Ruchira T Shah 342000 2.00
9. Sandhya Rajesh Punjabi 331600 1.94
10. | Kenisha Shah 241200 1.41
Total 14825600 86.85

(c) Patrticulars of the top ten shareholders two years prior to the date of the Draft Prospectus

Sr. Name of shareholder No. of Shares | % of Shares to Prelssue Capital
No.
1. Upendra T. Shah 2884900 33.80
2. Purnima Upendra Shah 2004800 23.49
3. Preeti Upendra Shah 601400 7.05
4, Tanmay U. Shah 574400 6.73
5. Rajesh Ramchand Punjabi 447200 5.24
6. Trupti Utpal Shah 230800 2.70
7. Upendra Trikamlal ShahHUf 216400 2.54
8. Ruchira T Shah 171000 2.00
9. Sandhya Rajesh Punjabi 165800 1.94
10. | Kenisha Shah 120600 1.41
Total 7417300 86.90

23. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares,
unless otherwise permitted by law.



24.

25.

26.

27.

28.

29.

30.

An Applicant cannot make an application for more than the number of Equity Shares beinghesugld 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 otherwise shall be made
either by usor our Promoters to the persons who receive allotments, if any, in this Issue.

We have 389 shareholders as on the date of filing of the Draft Prospectus.
Our Promoter and the members of our Promoter Group will not participate in this Issue.
Our Companyhas 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
Draft Prospectus.

Our Company shall ensure that transactions in the E@lires by the Promoter and the Promoter Group
between the date of registering Prospectus with the Registrar of Companies and the Issue Closing Date shall be
reported to the Stock Exchanges within twefayr hours of such transaction.



SECTION IV - PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

The present Public Issue of 53,00,000 Equity Shares includes a Fresh Issue of 29,28,000 Equity shares and an offer
for sale by the Selling Shareholder of 23,72,000 equity shares at an issue p@i8epef Ejuity Share.

The Offer for Sale
Our Company will not receive any proceeds from the Offer for Sale.
The objects of the Issue are:

Investment in Subsidiaries Companies,
Setting up new branch offices for Expansion,
Establishment of Market Academy,
Technology Up gradation,

General Corporate Purpose,

Meeting Public Issue Expenses.

o0 hswWNPRE

The other Objects of the Issue also include creating a public trading market for the Equity Shares of our Company
by listing them on BSE. We believe that the listing of Bquity Shares will enhance our visibility and brand name
and enable us to avail future growth opportunities.

The main object clause of Memorandum of Association of our Company enables us to undertake the existing
activities and the activities for whiche funds are being raised by us through the present Issue.

Offer for sale by the Selling Shareholder of 23,72,000 equity shares of face vall@easch for cash at a price of
63 each aggregating td494.36 will be transferred to the selling sharebddn their resepctive portion of Equtiy
Shares offered.

FUND REQUIREMENTS

We intend to utilize the proceeds of the Fresh Issue, in the manner set forth below:

Requirement of Funds

(" In Lacs)
Sr. No. Particulars Amount % of the Total Issue Size
1) Investment in Subsidiaries Companies 900.00 48.79
2) Setting up new branch offices for Expansion 400.00 21.68
3) Establishment of Market Academy 50.00 2.71
4) Technology Up gradation 100.00 5.42
5) General Corporate Purpose 325.00 17.62
6) Public Issue Expenses 69.64 3.78
Total 1844.64 100.00
Means of Finance
(" In Lacs)
Sr. No. Particulars Amount

1) Proceeds from Initial Public Offer 1844.64
Total 1844.64




We propose to meet the requirement of funds for the stddgtts of the Issue from the IPO Proceeds. Hence, no
amount is required to be raised through means other than the Issue Proceeds. Accordingly, the requirements under
Regulation 4 (2) (g) of the SEBI ICDR Regulations and Clause VII C of Part A of Schédluié the SEBI ICDR
Regulations (which requires firm arrangements of finance through verifiable means for 75% of the stated means of
finance, excluding the Issue Proceeds and existing identifiable internal accruals) are not applicable.

Our fund requirerants and deployment thereof are based on the estimates of our management. These are based on
current circumstances of our business and are subject to change in light of changes in external circumstances or
costs, or in our financial condition and businesstrategy. Our management, in response to the dynamic nature of

the industry, will have the discretion to revise its business plan from time to time and consequently our funding
requirement and deployment of funds may also change. This may also iredatieduling the proposed utilization

of Proceeds and increasing or decreasing expenditure for a particular obgeetsvibe utilization of Proceeds. In

case of a shortfall in the Net Proceeds, our management may explore a range of options whiltitishtibn of

our internal accruals, debt or equity financing. Our management expects that such alternate arrangements would be
available to fund any such shortfall.

No part of the issue proceeds will be paid as consideration to Promoters, Prénoaigr Group Entities, directors,
Key Managerial Personnel and associates.

DETAILS OF THE OBJECTS OF THE ISSUE

1) INVESTMENT IN SUBSIDIARY COMPNAIES:

The issuer Company will make investment in subsidiary Companies Viz.

(A) SIHL Fincap Limited
(B) SIHL Global Investments (IFSC) Private Limited.

(A) SIHL FINCAP LIMITED

Our Company undertakes its lending business through our subsidiary SIHL Fincap Ltd, which is presently registered
with RBI as an NBFC not accepting public deposits. Its lending busimgssles providing loans secured by shares

held by customers of SIHL. Our Company is mainly engaged in the broking business, and SIHL Fincap Ltd helps
our customers to leverage their equity market positions to take increased exposure. Thus, revemerai@c \ja

two vertical s; firstly interest income by SIHL Fincap
undertake additional market exposures and secondly these additional exposures generate additional brokerage
income for our ® mpany. SI HL Fincap Ltdoés l ending business i s

business, which helps improve customer retention and provide additional source of income. This leads to growth in
terms of clients as well as revenues of both the companie

SIHL has the appropriate risk management systems in place to monitor the finance provided. For this purpose, SIHL
Fincap Ltd performs a creditorthiness assessment of each of its clients before extending finance to them. The
customer funding is prosed against a margin of approximately-2®% and is available for purchase of shares
which form part of our HAApproved List of securitieso.
time to time.

The additional requirement of funds for thastivity is largely driven by the growth in the number of customers
availing finance. Based on the management estimates, our Company intends to deploy Rs. 800.00Lakhs, which in
turn will be used by SIHL Fincap Ltd to finance its onward lending business.COmpany believes that such
investment in SIHL Fincap Ltd is in line with its strategy of expanding its core businesses and will also help us to
strengthen the respective balance sheets.

Sr. Particulars Status
No.
1) | Details of the Form Of Investment Equity share Capital and/or Interest bearing unsecured loar




2) | If the form of Investment has not bey Not Applicable
decided, a statement to that effect
3) | If the Investment is in debt instrumel] Not Applicable
complete details regarding rate

Interest, Whether secured unsecured
4) | If the Investment is in Equity, whethd The Subsidiary company is dividend paying company
any dividends are assured dividends are assured

5) | The nature of the Benefit expected| SIHLFi ncap Ltdoés | ending bu
accrue as aresult of the investment [Companyés broking business
retention and provide additional source of income.

(B) SIHL GLOBAL INVESTMENTS ( IFSC) PRIVATE LIMITED

Our Company intends to deploy RK)0.00 lakh to establish business in India International Exchange and NSE
International Exchange setup at International Financial Services Center (IFSC) established at the GIFT City,
Gandhinagar for trading activity in Global Investment centers as and wp@mved by SEBI. We intend to
establish an Global Investment platform in the Gujarat International Finance Tech laigrnational Financial
Service Centre ("GIFT City"), a muliervices Special Economic Zone that is currently being developed as India
first international financial services center. Subject to receipt of the necessary regulatory approval, the SIHL Global
Investments (IFSC) Pvt. Ltd will provide Global Investment opportunities to SEBI approved clientele.

We believe that establishing shGlobal Investment platform will increase our brand's profile and also provide us
with additional sources of revenue.. We are currently in process of acquiring necessary approvals from SEBI for this
venture. We propose to begin operating at the GIFT @fitgr, among others, the publication by SEBI of final
regulations applicable to the registered intermediaries.

Sr. Particulars Status
No.
1) Details of the Form of Investment Equity share Capital
2) If the form of Investment has not be{ Not Applicable
decided, sstatement to that effect
3) If the Investment is in debt instrumel Not Applicable

complete details regarding rate of Interg
Whether secured or unsecured

4) If the Investment is in Equity, whethd No
any dividends are assured

5) The nature of the Benefit expected | The investment in subsidiary company will increase
accrue as a result of the investment brand's profile and also provide us with additional source
revenue.

2) SETTING UP NEW BRANCH OFFICES FOR EXPANSION

As on dateof this draft Prospectus, we have 12 branches in the state of Gujarat, Maharashtra and Hyderabad. All our
businesses and branches are controlled from our owned 10,000 sqft, corporate office at SIHL House, Nehrunagar,
Ahmedabad. All the back office and sw@ppfunctions are carried out from this space, which is owned by us. As per

our internal estimates, we further require about 20,000 sq ft of additional space to grow our retail broking business,
distribution business. Depending upon the availability airapiice, these properties will be either owned or leased.

We have provisioned Rs. 400.00 Lakhs to be funded through the proceeds of the Issue for expansion of branch
network and distribution centeres.

3) ESTABLISHMENT OF MARKET ACADEMY

SIHL Academy currently offers learning solutions to individuals, corporate, HNIs & Sub brokers. Our extensive
experience in markets put us in unique position to impart the best financial education. Vast untapped retail market



for equity and commodity invement and trading in India can be brought to this business only through proper
education and understanding of market movements. Rise of retail traders/Investors is ushering a new era in capital
markets and we want to leverage our knowledge for educatingekt generation of traders. Capital markets are
sentimental, volatile and full of opportunities but at the same time they are fraught with danger for traders lacking
proper disciple, education and training. Our goal is to deliver the best knowledgettadérs, and to make them
globally competent. We believe that the more investors become educated, the more successful they become in
preserving as well as increasing their wealth.

SIHL Academy aims to setup training centers at a central location in ddbad as well as smaller centers at all

branches of Shah I nvestorés Home Ltd. We have provisio
issue towards this initiative.

4) TECHNOLOGY

Maintaining and improving our infrastructure is critical tar dusiness, as it lays the foundation for future growth
and expansion, provides our customers with a more efficient and accessible marketplace.

In order further improve our service offering and to meet the technological needs due to expansion imess busi
lines, we are required to spend on our technology platforms and systems. The expenditure in technology will be
towards infrastructure, trading applications, customer service platform, call center, high availability Disaster
Recovery Site (DRS), backfize platform and for server consolidation.

The DRS and Business Continuity Plan (BCP) will ensure that the Company scales up its availability of platforms to
customers by hosting a DRS. This will ensure business continuity and minimal disruptioemes®and servicing.

The BCP program will cover availability of trading and service platforms at an alternate Idcéti®@momponents

will include trading, back office, depository, customer service, networks and exchange connectivity. We have
provisional Rs. 100.00 Lakh to be funded through the proceeds of the issue towards this initiative.

5) GENERAL CORPORATE PURPOSE:

The application of the Issue proceeds for general corporate purposes would include but not be restricted to financing
our workingcapital requirements, capital expenditure, deposits for hiring or otherwise acquiring business premises,
meeting exigencies etc. which we in the ordinary course of business may incur. Our Management, in accordance
with the policies of our Board, will havélexibility in utilizing the proceeds earmarked for general corporate
purposes. We intend to use B25.00lacs for general corporate purposes.

6) PUBLIC ISSUE EXPENSES:

The expenses of this Issue include, among others, underwriting and manafgaseselling commission, printing
and distribution expenses, legal fees, advertising expenses and listing fees. The estimated Issue expenses are as
follows:

(" inlacs

Sr. Particulars Amount
No.
1. | Payment to Merchant Banker including fees egithbursements of Market Making Fee

selling commissions, brokerages, payment to other intermediaries such as Legal Ad

Registrars, Bankers etc and other out of pocket Expenses. 20.00
2. | Printing & Stationery and Postage Expenses 4.00
3. | Marketingand Advertisement Expenses 37.50
4. | Regulatory fees and other Expenses 4.00
5. | Other Miscellaneous Expenses 414

Total 69.64

Schedule of Implementation



All funds raised through this issue, are proposed to be utilized in the F.Y-130FY 201819 and FY 201920
itself. The detailed breakup of the funds to be utilised year wise as follow.

(" In Lakhs)
Sr. Particulars Object of Amount to be Amount to be Amount to be
No. the Issue | Spent December Spent Spent
18, 2017 onwards] F.Y. 201819 F.Y. 201920
in
F.Y. 201718
1) | Investment in Subsidiarig
Companies 900.0 900.00 - -
2) | Setting up new branch officq
for Expansion 400.00 - 170.00 230.00
3) | Establishment of Marke
Academy 50.00 - 40.00 10.00
4) | Technology Up gradation 100.00 20.00 40.00 40.00
5) | General Corporate Purpose 325.00 25.00 150.00 150.00
6) | Public Issue Expenses 69.64 69.64 - -
Total 1844.64 1014.64 400.00 430.00

Deployments of funds already deployed till date:

As certified by the Auditors of our Company, viz., M/sShailesh Shafsgociates . Chartered Accountants vide its
certificate dated December 19, 2017 the funds deployed up to December 18, 2017 towards the object of the Issue is
NIL.

Details of Fund Deployment

(" in Lacs)
Sr. Particulars Object of the | Amount spent upto

No. Issue December 18, 2017
1) Investment in Subsidiaries Companies 900.00 Nil
2) Setting up new branch offices for Expansion 400.00 Nil
3) Establishment of Market Academy 50.00 Nil
4) Technology Up gradation 100.00 Nil
5) General CorporatBurpose 325.00 Nil
6) Public Issue Expenses 69.64 Nil
Total 1844.64 Nil

Appraisal Report

None of the objects for which the Issue Proceeds will be utilised have been financially appraised by any financial
institutions / banks.

Bridge Financing Facilities

We have currently not raised any bridge loans against the Net Proceeds. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Issue Proceeds.

Interim Use of Funds

Pending utisation for the purpose described above, we intend to deposit the funds with Scheduled Commercial
banks included in the second schedule of Reserve Bank of India Act, 1934. Our Company confirms that it shall not



use the Net Proceeds for buying, tradingthrerwise dealing in shares of any listed company or for any investment
in the equity markets.

Variation on Objects

In accordance with Section 13(8) and 27 of the Companies Act, 2013 and applicable rules, our Company shall not
vary the objects of thissue without our Company being authorised to do so by the shareholders by way of Special
Resolution through postal ballot. Our promoter or controlling shareholders will be required to provide an exit
opportunity to such shareholders who do not agreedmtbposal to vary the objects, at such price ,and in such
manner, as prescribed by SEBI, in this regard.

Shortfall of Funds

In case of a shortfall in the Net Proceeds, our management may explore a range of options which include utilisation
of ourinternal accruals, debt or equity financing. Our management expects that such alternate arrangements would
be available to fund any such shortfall.

Monitoring of Issue proceeds

As the size of the Issue will not exceed0,000 Lacs, the appointment of Monitoring Agency would not be required
as per Regulation 16 of the SEBI ICDR Regulations. Our Board and the management will monitor the utilization of
the Net Proceeds through its audit committee.

Pursuant toRegulation 2 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2Q1&ur Company shall on hajearly basis disclose to the Audit Committee the
Application of the proceeds of the Issue. On an annual basisCempany shall prepare a statement of funds
utilized for purposes other than stated in this Prospectus and place it before the Audit Committee. Such disclosures
shall be made only until such time that all the proceeds of the Issue have been utililed in fu



BASIS FOR ISSUE PRICE

The Issue Price is determined by our Company in consultation with the Lead Manager. The financial data presented
in this section are based on our Companies restated financial statements. Investors should also reéatitmshe

titled "Risk Factors and 'Financial Informatioh on paged.0 and164, respectively, of the Draft Prospectus to get a

more informed view before making the investment decision.

Qualitative Factors

Experienced Promoters, Directors and Managemedrteam.
Diversified yet integrated mix of services to clients

Wide spread of Branch & Franchisee network
Technological Backbone

Strong Risk Management System

Diverse customer base

Research Department with wide spectrum of products
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For further detailsoQu al i t ati ve f actor s @urBusisessStrengtiiée ri nt ot hteh ec hpaaprt aegr
ABusi nes s beGmimgon pag@Bof the Draft Prospectus.

Quantitative Factors
Information presented in this chapter is derived from our Reskabedhcial Statements

1. Standalone Basic & Diluted Earnings Per Share (EPS)#:

Period Basic and Diluted EPS | Basic and Diluted EPS| Weight age

() ( Pre Bonus) () ( Post Bonus)#
Fiscal 2015 3.92 1.96 1
Fiscal 2016 6.23 3.11 2
Fiscal 2017 8.22 411 3
Weighted Average 6.84 3.42
6 Months Ended on Septemi
,2017( not Annualized) 4.57 2.29

# Pursuant to Board Resolution dated November 21, 2017, our Company had made bonus issue of shares in the
ratio of 1:1 and issued 85,35,400 Equity shares as bonus shares out of the General reserve Account and the Bonus
issue of shares are consideredalculation of EPS.

2. Consolidated Basic & Diluted Earnings Per Share (EPS)#:

Period Basic and Diluted EPS | Basic and Diluted EPS () | Weight age

(") (Pre Bonus) ( Post Bonus)#
Fiscal 2015 5.09 2.54 1
Fiscal 2016 6.55 3.27 2
Fiscal 2017 10.33 5.16 3
Weighted Average 8.20 4.09
6 Months Ended on
September ,2017 5.84 2.92
Note

# Basic earnings per share € Net profit after tax (as restated) attributable to shareholders divided by Weighted
average number of equity shares outstanding during the year.



# The face value of each Equity Share 0.

3. Standalone Price to Earnings (P/E) ratio in relation to Issue Pricef * 63:

Particulars P/E at the Issue Price ( 63)
Pre Bonus

a. Based on 20167 EPS of 8.22 7.66

b. Based on weighted average EPS&B4 9.21

Post Bonus

a. Based on 20167 EPS of 4.11 15.33

b. Based on weighted average EPS 8f42 18.43

4. Consolidated Price to Earnings (P/E) ratio in relation to Issue Pricef~ 63:

Particulars P/E at the Issue Price ( 63)
Pre Bonus

a. Based on 20167 EPS of 10.33 6.10

b. Based on weighted average EPS&P0 7.68

Post Bonus

a. Based on 20167 EPS of 5.16 12.21

b. Based on weighted average EPS 4f09 15.40

5. Standalone Return on Net Worth#

Period Return on Net Worth (%) Weights
Year ended March 31, 2015 6.27 1

Year ended March 31, 2016 9.28 2

Year ended March 31, 2017 10.95 3
Weighted Average 8.57

6 Months Ended on September ,2017 5.74

6. Consolidated Return on Net Worth#

Period Return on Net Worth (%) Weights
Year ended March 31, 2015 8.08 1

Year ended March 31, 2016 9.68 2

Year ended March 31, 2017 13.37 3
Weighted Average 9.91

6 Months Ended on September ,207 7.03

# Return on net worth (%) = Net Profit after tax as restated / Net worth at the end of the year
7. Standalone

A. Minimum Return on Total Net Worth after issue need to maintain EPS( pre Bonus) at Rs. 8.22
=11.80 %

B. Minimum Return on Total Net Worth after issue need to maintain EPSBpaoss) at Rs. 4.11
=10.29 %

8. Consolidated



A. Minimum Return on Total Net Worth after issue need to maintain EPS( pre Bonus) at Rs. 10.33

=14.48 %
B. Minimum Return on Total Net Worth after issue need to maintain EPS( post Bonus) at Rs. 5.16
=12.62 %
9. Net Asset Value per Equity Share
(In")
Particular Standalone Consolidated
(Pre Bonus) (Post Bonus) (Pre Bonus) (Post Bonus)
NAV per Equity Share 75.02 37.51 77.28 38.64

after the Issue( as on
March 31,2017

NAV per Equity Share 79.60 39.80 83.16 41.58
after thelssue( as on
September 30,2017

Issue Price per Equity 63.00 63.00 63.00 63.00
Share

Net asset value per share | = Net Worth at the end of the Year /Total number of equity shares outstanding at the
end of the year

1. Comparison of Accounting Ratios with peer group

Name of the company Standalone/ Face | EPS ()| P/E RoNW | NAV per | Income
Consolidated | Value | Basic | Ratio | (%) Equity (in Lakhs)
) Share ()
Shah Investor's Home Limited | Standalone 10 8.22 7.66 10.95 | 75.02 3392.99

(March 31, 2017)
Peer Group #

Geojit Financial Services Standalone 1 1.63 74.02 |9.70 16.78 26674.98
Limited

Indothai Securities Limited Standalone 10 3.00 21.39 | 6.68 44,95 4522.43
Edelweiss Limited Standalone 1 1.55 184.48 | 7.52 20.60 45046.50

# The Figures of the peer Group companies for the FY -2F1ére taken from the annual reports on
website i.e. www.bseindia.com.The share Price of the peer group companies are as on December 08, 2017

2. The face value of Equity Shares of our Company 19 per Equity Share and the Issue price is 6.3 times
the face value.

3. The Issue Price of 63 is determined by our Company, in consultation with the Lead Manager is justified
based on the above accounting ratios. For further details, please refer to the sectioRiskideattors
and chapters titletBusiness Overviewand 'Financiallnformatiori’ beginning on page numbet§, 97,
and 164respectively of the Draft Prospectus.



STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors,

Shah Investor's Home Limited
SIHL HOUSE,

OPP. AMBAWADI JAIN TEMPLE,
NEHRUNAGAR CROSS ROAD,
AHMEDABAD - 380015

Dear Sirs,

Sub:St atement of possible special tax benefits (Athe
(6the Companyod) and its shareholders prepared-in
Clause (VII) (L) of the Securities Exchange Board of India (Issue of Capital Disclosure Requirements)

Regul ations 2009, as amended (fithe Regul ationso)

We hereby report thatthe enclosedstaement statesthe possible tax berefits avdlable to the Company and to the
shareholders of the Company under the Income-tax Act, 1961 (Act) including amendments made by Finance Act,
2017 presently in force in India. Severalof these benefits are dependent on the Company or its shareholders
fulfilling the conditions prescribedunder the relevant provisions of the statute. Hence, the ability of the
Company or its shareholders to derive the tax berefits is degpendentupon fulfilmentof such conditions, which
basedon bushessimperatives the Company facesin the future, the Company may or may not chooseto fulfil.

This staement is only intended to provide generalinformation to the investorsand is neither desigied nor
intenced to be a abstitute for professimal tax advice. In view of the individual nature of the tax consequences
and the changing tax laws, eachinvestor is advisedto consult his or her own tax consultant with respectto the
spedfic tax implications arising out of their participationin the issue.

We do not expressanyopinion or provide anyassiranceas to whether:
i. the Company or its shareholderswill continue to obtainthese bendits in future; or
ii. the conditions prescribedfor availing the berefits have been/would be met with.

The contentsof the enclosedstatement are basedon information, explangions and representations obtained from
the Company andon the basisof our understandhg of the businessacivities andoperationsof the Company.

For, Shailesh Shah & Associates
Chartered Accountants
Firm Registration No: 109877W

Shailesh A.Shah
Proprietor

M. No.: 032205
Place: Ahmedabad

Date: 21/12/2017

St
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS

Outlined below are the possible benefits available to the Company and its &fferehoder the current direct tax
laws in India for the Financial Year 118.

A. SPECIAL TAX BENEFITS TO THE COMPANY UNDER THE INCOME TAX ACT, 1961 (THE
AACTO)
The Company is not entitled to any special tax benefits under the Act.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS UNDER THE INCOME TAX ACT, 1961
(THE AACTO)

The Shareholders of the Company are not entitled to any special tax benefits under the Act.
Notes:

i. The above Statement covers only certain relevant direct tax law benefits and does not cawdiresmy
law benefits or benefit under any other law.

i. All the above benefits are as per the Current Tax Laws and any change or amendment in the
laws/regulation, which when implemented would impact the same.

iii. The possible special tax benefits are sutbfe conditions and eligibility criteria which need to be
examined for tax implications



SECTION V- ABOUT US
INDUSTRY OVERVIEW

Disclaimer: Pursuant to the requirements of the SEBI ICDR Regulations, the discussion on the bushess of
Company in this Draft Prospectus consists of disclosures pertaining to industry grouping and classification. The
industry grouping and classification is based on our Company's own understanding and perception and such
understanding and perception abude substantially different or at variance from the views and understanding of
third parties. Our Company acknowledges that certain product/services described in the Draft Prospectus could be
trademarks, brand names and/ or generic names of products dwnribitd parties and the reference to such
trademarks, brand names and/or generic nhames in the Draft Prospectus is only for the purpose of describing the
products. The industry data has been collated from various industry and/or research publicatiémmsmand
information available from the World Wide Web. The information in this section is derived from various
government/Industry Association publications and other sources. Neither we, nor any other person connected with
the issue has verified this inform@at. Industry sources and publications generally state that the information
contained therein has been obtained from sources generally believed to be reliable, but their accuracy, completeness
and underlying assumptions are not guaranteed and their ligligaihnot be assured and accordingly, investment
decisions should not be based on such information.

GLOBAL SCENARIO

Activity weighed down by debt overhangs, weak banking systems, and uncertaiteiearowth prospects are
firming up in many advanceeconomies, with some near full employment. Still, a number of advanced economies
are operating below potential, with economically over future growth. Although growth prospects diverge across
emerging market and developing countries (EMDCs), overall grasvthicking up, as some large economies
continue to normalize supported by domestic policies, fast credit growth, and the recent recovery in oil prices. The
improved neaterm global outlook is, however, predicated on gresdpporting policied e.g., a favoable mix for
macroeconomic policies and taming of vulnerabilities in systemic econdraigd on an undisrupted flow of global

trade and finance. It is also subject to risks from political uncertainty and tighter global financial conditions
triggering capial outflows from EMDCs.

The productivity slowdown predates the crisis, but crisis legadieduding weak and uncertain economic
prospects and sluggish private investrdehaive further held back productivity growth, especially in advanced
economies. With pwth too low for too long, enduring demographic challenges, such as aging in many advanced
and emerging market economies have become more difficult to address. Vulnerabilities also persist from large
external and public debt, impaired corporate and batdnoe sheets, and, in some EMDCs, overheated credit and
property markets. These vulnerabilities expose countries with thin policy buffers to tighter financial conditions.
Notwithstanding the recent recovery, low commaodity prices continue to weigh onaoaimyodity exporters.

By allowing more efficient use of global resources, trade and financial integration and technology lifted hundreds of
millions out of poverty, boosted incomes, expanded access to goods and services, accelerated knowledge transfer,
andprovided new opportunities for investment. However, adowv postcrisis recovery, which limited the room for

all segments of society to experience income gains, exposed theulorigg difficulties of some groups in

advanced economies to be able taiatljo the rapid pace of technological progress and integration. While returns to

capital and highhskilled labor increased, wages of lowand middleskilled workers stagnated. The ensuing
increase in inequality and nathex aspetts af bfe ledkooquestioris mdowat gsr at i o r
benefits. Some EMDCs may soon start facing similar challenges as jobs there become threatened by automation and
offshoring.

By anchoring an unprecedented expansion of international trade and financejulfilateral framework
underpinned large global welfare gains. While policymakers need to facilitate adjustment to ongoing technological
progress and integration, including by better addressing their costs for some segments of the population, history
showsthat protectionism and inwaidoking policies are not the right response. While integration went hand in
hand with technological change, making it difficult to disentangle their individual effects, technology appears to be a
leading factor behind the falg income share of labor in advanced economies. Even if integration were reversed,
technologydriven changes would persist, continuing to impact jobs. In a highly interconnected



world, abandoning openness for protectionism, and multilateralism fdradone policies, would reverse the well
known gains from integration, hurt domestic consumers and producers, and could threaten world prosperity and
stability. Everyone would lose.

(Source: International Monetary Fundi he Managi ng Di r é\gehda S5piirg013) o b a | Policy
( http://www.imf.org/external/index.htjn

GLOBAL TRADE

Global growth is firming, contributing to an improvement in confidence. A recovery in industrial activity has
coincided with apickup in global trade, after two years of marked weakness. In emerging market and developing
economies (EMDESs), obstacles to growth among commaodity exporters are gradually diminishing, while activity in
commodity importers remains generally robust. Aesult, and despite substantial policy uncertainty, global growth

is projected to accelerate to 2.7 percent in 2017, up from acpseist low of 2.4 percent in 2016, before
strengthening further to 2.9 percent in 218 broadly in line with January prajgons.

Activity in advanced economies is expected to gain momentum in 2017, supported by an upturn in the United States,
as previously anticipated. In the Euro Area and Japan, growth forecasts have been upgraded, reflecting strengthening
domestic deman@nd exports. Investment across advanced economies has firmed, while private consumption
growth has moderated. As actual growth continues to exceed potential growth, increasing inflation and narrowing
output gaps have raised the prospects of less accomiumedainetary policy.

Global trade Global trade growth has rebounded from a post crisis low of 2.5 percent in 2016, despite rising trade
policy uncertainty. The recovery, which began in the second half of 2016, has been supported by stronger industrial
acivity. Just as a slowdown in global investment growth was an important factor behind the deceleration of global

goods trade, strengthening investment may support trade in 2017. Investment growth in advanced economies is
firming, and the postrisis decelation in capital spending observed in EMDEs appears to be easing as the earlier
termsoft rade shock for commodity exporters wanes. A recov.
exports, which in turn boosts imports of intermediate prodactess regional and global value chains. Pelicy

induced infrastructure spending in China has also supported demand for industrial commodities, benefiting countries
exporting raw materials.

Services trade was resilient throughout 2016, supported by rglolstt consumer spending, particularly in major
advanced economies. The ongoing recovery in goods trade may also boost services exports embodied in traded
products. Overall, trade in services continues to play a stabilizing role, being less volatil-aydlipal than

goods trade (Borchert and Mattoo 2009; Ariu 2016; World Bank 2016a).

Global trade growth is expected to rebound to 4 percent in 2017, a faster pace than previously forecast. The recovery
in trade growth in 2017 is supported by strongerarhpglemand from major advanced economies, increased trade
flows to and from China, and a diminished drag from weak import demand from commaodity exporting EMDESs.
Nevertheless, trade growth will continue to be held back by structural impediments, sucliraggngéibal value

chains and a slower pace of trade liberalization (World Bank 2015a; ECB 2016).

Global goods trade growth has rebounded since2@ib, supported by a recovery in manufacturing activity, and
remained strong in the first quarter of 20Ihe improvement coincided with the bottoming out of global
investment, which is relatively tradetensive. Services trade continued to play a stabilizing role, outperforming
goods trade during a period of marked weakness in the first half of 2016.


http://www.imf.org/external/index.htm

A Global industrial production and B. Global imports and investrmeamnt
goods trade volume growth
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Financial markets

Global financing conditions have been benign since the start of 2017. Shortly after the U.S. elections of November
2016, U.S. longerm yields rose sharply, similar to their surge during the-20iti3. Late2016 increase reflected
marketexpectations of strengthening growth and higher inflation in the United States, and was not accompanied by
a sudden and sustainedmecing of risk, including of emerging market assets. Since early 2017, U.Steong

yields have plateaued, even as tedédral Reserve has continued to raise sieon rates.

Euro Area bond yields have remained exceptionally low, supported by continued monetary policy accommodation
by the ECB. The decoupling of Euro Area and U.S. long term yields is expected to hetiunrlaim global interest

rates, even as the Federal Reserve pursues policy normalization. In some Euro Area countries, however, upcoming
political events and renewed banking sector concerns have contributed to a rise in risk premiums.

In an environment ltaracterized by low market volatility and robust investor risk appetite, emerging market bond
spreads have narrowed and equity prices have recovered. This provides a substantial deterioration in financing
conditions for EMDEs. Bond spreads have narrowedstmmmtably among commodity exporters, while their



currencies have generally regained ground. Overall, capital inflows to EMDES have been robust in the first half of
2017, with EMDE bond issuance activity increasing at a record pace. Corporate bond ikasdmeen particularly

buoyant, notably in Latin America, as companies aimed at extending maturity and lowering interest costs. Amid
rising fiscal deficits, the Middle East and North Africa region has accounted for about half of total EMDE sovereign
bond Bsuances since the start of 2017. Fewer credit downgrades and improving growth prospects have supported a
recovery in capital flows to some commodéyporting EMDEs, despite continued weak FDI in resource sectors.

Emerging Market And Developing Economie{EMDE) growth outlook

EMDE growth is projected to pick up to 4.1 percent in 2017 and accelerate further 1 20A8hid strengthening

global trade, EMDE exports and imports are expected to firm. The strengthening EMDE outlook mainly reflects a
recoveryin commodity exporters, while growth in commodity importers is projected to remain robust. However,
EMDE investment is likely to remain subdued, with investment recoveries concentrated in a few large EMDEs.

(Source: Global Economic Prospectus: A Fragile RecoveryJune, 2017,
https://openknowledge.worldbank.org/bitstream/handle/10986/26800/9781464810244

OVERVIEW OF INDIAN ECONOMY

India remains the fastest growirgonomy in the world economic fundamentals are strong, and reform momentum
continues. GST is on track for implementation in the second quarter of the fiscal year, and is expected to yield
substantial growth dividends from higher efficiencies, and maises revenues in the long term. While, agriculture
growth delivered in 2022017, the report notes that investment growth remains subdued, partly because of banking
sector stress.

The report says the fundamentals of the Indian economy remain strongokigt economic growth, strong fiscal
consolidation, low current account deficit, higher agricultural output, growing FDI, low inflation and higher wages
in rural areas. Favorable monsoons boosted agriculture and rural consumption, while urban consemgitieol
robust and exports rebounded in the third quarter of 2016 .

Timely and smooth implementationof landmark reforms such as the GST and a new code to deal with
bankruptcies, as well as decisive action to resolve the NPA challenge of publicksetts, is crucial to enhance
the economyés potential gr olwltahl D@ Untld(WorldBank). 2017 edi t |

The report notes that India will achieve a major reform of indirect taxes through the GST without increasing the
burden on the poor. Given the efficiency and revenue gains that the reform will eventually achieverate
impact of the GST onequity and poverty is likely to be positive

Al ndia remains the fastest growing economy in the worl
will - reduce the cost of doing business for firms, reduce logistics costs of moving goosis states, while
ensuring no shidlenaid Ahmad,&/qrid Banlk Coantry DirectorinIndiddLow f emal e | abor

participation, however, remains a serious concern. Higher level of women patrticipation in the economy can help
propelIndiaclose t o doubl e digit growtho.

Demonetization has potential to bring positive transformation

Indi aés economy was slowing down in early FY17, unt il t
recovery was temporarily disrupted by theo ver nment 6 s fidemoneti zati ond initia
government demonetized (i.e. removed legal tender status from) an estimated 23 billion INR 500 and INR1000

banknotes, corresponding to 86 perizmtomdausedfanimmediateacdse c ur r

crunch, and activity in cash reliant sectors was affected. GDP growth slowed to 7.0 per cem:ygsar (y/y)
during the third quarter of 2048017 from 7.3 percent in the first quarter.


https://openknowledge.worldbank.org/bitstream/handle/10986/26800/9781464810244
http://documents.worldbank.org/curated/en/107761495798437741/India-development-update-unlocking-women-s-potential

As a result, a modest slowdownesgpected in the GDP growth in FY 202617 to 6.8 percent. According to the
Update, growth is expected to recover in FY 2Q018 to 7.2 percent and is projected to gradually increase to 7.7
percent in FY 2012020.

While limited data is available, demoizettion may have had a disproportionate impact on poorer households,
which are more likely to work in construction and informal retail. Demand for guaranteed employment up to
February 2017 exceeded the full year of FY2015/2016 and rural consumptiontignlparsales of twavheelers)
contracted sharply in November. Greater data availability, especially on labor markets, is needed to better gauge the
social impact of policies in the future.

Despite this, there was a relatively modest slowdown in the oewpnThe Update attributes it to coping
mechanisms (which included greater usage of digital transactions), higher rural incomes, and robust public
consumption. The pieklp in rural wages in November and December, and the growth of agricultural output
suggsts the positive impact of the monsoons substantially dampened the disruption from demonetization.

In the longterm, demonetization has the potential to accelerate the formalization of the economy, leading to higher
tax collections, and greater digitah&incial inclusion provided measures such as increased use of property taxes is
taken in the areas of tax policy and administration, and share of the population with access to the internet and digital
means of payments are increased. The implementatidred&8T could is a key complementary reform that will
support formalization, as firms have a strong incentive to register with GST to obtain input tax credits, the Update
adds.

The monsoon delivered, but investment growth remains subdued

The Update acknowdges that agricultural growth has had the most positive impact on the Indian economy in
FY17. Agriculture growth jumped to 6.0 percent in the third quarter of FY2017 from 3.8 percent in the second
quarter. This was the highest growth in nearly five ye@le second advance estimate of production puts cereal
output for FY2017 at nearly 250 million tons, crossing the previous record of about 246 million tons harvested in
201314.

The Update is also optimistic that growth in private investments is likghjck up once there is greater certainty on
the global outlook, as well as when implementation of the GST is more advanced.

AiPrivate investment growth continues to face several i
policy challengesand corporate debt overhang. However, the recent push to increase infrastructure spending and to
accelerate structural reforms wil/| e v e n sadkréderigco Gllr i ve a

Sander, Senior Country Economist and tre@mauthor of théndia Development Update.

However, credit growth, particularly to industry remains weak. Although credit data for November and December

are clouded by banksé focus on exchanging oldndnotes
February of this year was about 3.5 percent (y/y). Banks have used higher deposisnmm®tization to buy

government securities rather than to expand credit. This suggests weak credit demand, as many large corporates
remain highly leveraged andodpal capacity in key sectors such as steel is ample, the Update says.

Unlocking the potential of Indian women

A special focus of this report has been on the low female labor force participation of women in India. India has one

of the lowest femalgoarticipation rates in the world, ranking 12@tmong the 131 countries for which data are

available. Even among countries with similar income levels, India is at the bottom, together with Yemen, Pakistan

and Egypt (figure 1). Worse still, the rate hasrbdeclining since 2006T hi s i s a matter of con:
paid employment is known to increase their ability to influence deeis@king within the household, and empower

them more broadly in society as a whole, the Update says.

In fact, less tham third or only 27 percent of women 15 years or older are working or actively looking for a job.
Three of every five prime working age Indian women-{&6years) are not economically active, meaning that they
are neither working on a farm or in businesseisare they earning any wage.



AThis is a cause for concern since higher |l abor earni
argued that declining female participation is due to rising incomes that allow more women to stay at home. The
evidence, however, shows that fewer jobs in agriculture have not been replaced by alternative jobs considered
suitable for women, 06 Ahmad added. I n fact, at 42 per
science and technology among tloenparator countries like Indonesia or Brazil, but only 34 percent of women with

a postsecondary degree are in the labor market.

Al ndi ads female | abor force participation rate is unigq
womenwith college degrees are not working whereas in Bangladesh 41 percent and in Indonesia and Brazil only 25
percent of women g¢gr Saddeaddesls ar e not wor king, O

India has only created jobs equivalent to 0.9 percent of the adult population betw&ean802012 and most of
these regular wage jobs created went to men. Also, in Bangladesh 33 percent of its labor force working in industry

are women whereas in India ités only about 17 percent
governmert s r ecent package for the |l abor intensive gar ment
women.

According to an assess men potedtial GBP doowth tah go uMhy & fuldperBeatagk |, Il nd

point if half the gap in female bar force participation rate with Bangladesh or Indonesia, is closed.

The key to close the gender gap is to create more jobs, especially regular salaried jobs that are flexible and can be
safely accessed by women, the Update concludes.

(Source:http://www.worldbank.org/en/news/pressrelease/2017/05/29/indi@conomicfundamentalsremain-
strong-investmentpick-up-neededsustainedgrowth-saysnew-world -bank-report)

The Economic Survey 20186 had predicted the Indian economy to register the GDP growtinréte range of 7

to 7.75 per cent in the year 2018. The economy was indeed treading along that path and clocked 7.2 per cent in
the first half of the financial year 204/, as per the estimates released by the Central Statistics Office (CSO).
However,consequent upon the radical measures initiated in November 2016 in the form of demonetisation of Rs.
1000 and Rs. 500 currency notes, the Indian economy is likely to experience a slowdown in the growth rate that
could be lower than the first advance esties of CSO. The first advance estimates released in early January 2017
were arrived at mainly based on data prior to demonetisation and largely reflect the economic situation prevailing in
the first seven to eight months of the financial year. Even kieéylreduction in the rate of real GDP growth of 1/4
percentage points to 1/2 percentage points relative to the baseline of about 7 per cent still makes India's growth
noteworthy given the weak and unsettled global economy which posted a growth rattl@badr 3 per cent in

2016. That India managed to achieve this high growth in the aftermath of demonetisation and amidst the global
slowdown, along with a macreconomic environment of relatively lower inflation (unlike a generally higher
inflation in the previous episodes of high growth), moderate current account deficit coupled with broadly stable
rupeedollar exchange rate and the economy treading decisively on the fiscal consolidation path, makes it quite
creditable. Most external debt indicatorsogieint towards an improvement as at end September 2016.

However, challenges abound. The investment to GDP ratio has not only been lower than the desirable levels but has
been consistently declining over the last few years. This trend needs to bedexdtseearliest in order to realise

higher and lasting economic growth. Similarly, the savings rate will have to be raised, so that investment can be
financed without resorting to high dose of external financing. After remaining fairly stable for mtiehlaét two

years, international prices of crude oil have started to trend up. This along with rise in the prices of other
commodities like coal, etc. could exert inflationary pressure and have the potential to adversely impact the trade and
fiscal balames. The outlook for the next financial year suggests that growth is set to recover, as the currency in
circulation returns to normal levels and taking into account the significant reform measures initiated by the
government.

As per the first AdvancEstimates (AEyeleased by the CSO, the Indian economy is estimated to register a GDP
growth rate of 7.1 per cent in 2016. (There is a likelihood of this growth being revised downwards in the



subsequent revisions carried out by the CSO). The grovitteieecond half of 20167 works out to 7.0 per cent as
against 7.2 per cent in the first half (Figure 1). The first AE released by CSO in early January 2017 were arrived at
based on data mainly up to October and in some cases up to November 2016 ataddwpaairror the

economic situation during the first seven to eight months of the financial year.

Growth in GDP and GVA at constant prices (per cent)
Growth in GDP and GVA at constant prices (percent)

8.5
B0
7.0
6.5
8.0
5.5
5.0
4.3
H1 H2 Hi1 H2 H1 H2 H1 H2 H1 HI
20213 201314 201415 2013-16 2016-17
m—rowth in GVA  sss=Crowth m GDP

As per the first AE, the growth rate of Grogalue Added (GVA) at constant basic prices for 2Q¥6is placed at
7.00 percentas against 7.2 percentin 2085The growth in the second half 2018 is estimated at 6.7 percent as
against 7.2 percent in the first half ( Above Figure). The sector wiadsdare presented in the following Table.

Growth Rate of GVA at Basic Prices for Different Sectors Percent)

Sector 2012-13* 2013-14* 2014-15® 2015-16° 2016-17¢  2016-17
H1 H2
Agriculture, forestry & fishing 1.5 4.2 -0.2 1.2 4.1 25 5.2
Industry 3.6 5.0 5.9 7.4 5.2 56 4.9
Mining & quarrying -0.5 3.0 10.8 7.4 -1.8 09 -26
Manufacturing 6.0 5.6 3.5 9.3 7.4 8.1 6.7
Electricity, gas, water supply, etc 28 4.7 8.0 6.6 6.5 64 66
Construction 0.6 4.6 4.4 3.9 29 25 34
Services 8.1 7.8 10.3 8.9 8.8 0.2 84
Trade, hotel, transport, storage 9.7 7.8 9.8 9.0 6.0 76 45
Financial, real estate & professional 9.5 10.1 10.6 10.3 9.0 88 92
services
Public administration, defence, etc. 4.1 45 10.7 6.6 12.8 124 132
GVA at basic prices 5.4 6.3 7.1 7.2 7.0 7.2 6.7

Source: CSO

Note: a=second revised estimate; b=first revised estimate c=provisional estimate; d= first advance estimate



At the sectoral level, growth of agriculture & allied sectors improved significantly in-2@81llowing the normal
monsoon in the current year which was preceded bypaubmonsoon rain fall in 20185 and 2015.6. Hgher

growth in agriculture sector in 2047 is not surprising: rabi sowing so far and the first advance estimates of the
kharif crop production for the year attest to this. After achieving a real growth of 7.4 percent in terms of value added
in 201516, the growth in industrial sector, comprising mining & quarrying, manufacturing, electricity, gas and
water supply and construction sectors moderated in -2016This is in tandem with the moderation in
manufacturing, mostly on account of steep contractioeapital goods and consumer natlurable segments of

Index of Industrial Production (IIP). The contraction in mining and quarrying largely reflects slowdown in the
production of crude oil and natural gas. However, the performance of industrial seaomindf value added
continued to be variance with it achievements based on IIP. As in the previous years, the service sector continued to
be dominant contributor to the overall growth of the economy, led by significarupidak public administration,
defence and other services that was boosted by the payouts dfRlay Tommission. Consequently, the growth in
services in 20147 is estimated to be close to what it was in 2065

(Source: Union Budget/ Economic Survey)( wwwhttp://indiabudget.nic.in/e _survey.asp

The national GST implemented from July 2017 is expected to lower prices for capital goods, providing impetus to
investment. After easing for four consecutive years, consumer price inflatexpected to inch up in FY 20138.

With global prices for oil forecast to increase by 20% in FY 2087and with most domestic fuel prices becoming
deregulated, domestic fuel inflation is forecast to rise y2Qasis points. Higher procurementces for pulses

and wheat along with an uptick in rural wages pose an upside risk to the forecast for food inflation. Inflation is likely
to average 5.20% in FY 20418, accelerating to 5.40% in FY 20619 with further firming of global commodity

prices andstrengthening of domestic demand.

The quality of expenditure is expected to improve further with capital spending in FY130drojected to grow by
10.70%, against growth in current expenditure by only 5.90%. The budget continues to prioritize afrastmd

rural development with higher outlay on roads and highways, railways, electric power, affordable housing, and
irrigation. Subsidy payments are forecast to decline as petroleum and fertilizer subsidies are curtailed.

In FY 201617, Indiasurpassed China to become the fastest growing economy and continues to be in #8 2017

despite the expected slowdown in growth. The agenda set for F¥12817i s o6t r ansf or m, energi z
The GST Bill is likely to lead to spurring growth, coetpiveness, indirect tax simplification and greater
transparency.

FY 201617 has been marked by historic economic policy developments, highlighted by structural reforms notably,
the passing of the Bankruptcy and Insolvency Act and the Constitutionaldereat paving the way for
implementing GST. Demonetization has also brought the digital agenda to the fore like never before. Given the low
rate of tax compliance in the country, the Government recognizes that in order to make quantum leaps in the levels
of compliance and overall tax revenues, the digital payment infrastructure and GST can pave the way. The effect of
flawless GST implementation would improve the sovereign credit rating as well as reduce personal income tax in
the long run.

Digital Economy § one of key focus themes for establishing speed, accountability and transparency in the system.
The demonetization drive resulted in people adopting the electronic payment options. The Government looks
resolute to leave a mark as it forges ahead witreglilatory and operational measures necessary to achieve a more
transparent and a resilient digital economy. This push towards a cashless digital economy has the potential to
generate longerm benefits in terms of reduced corruption, greater digitalizatiaghe economy, increased flows of
financial savings, and greater formalization of the economy, all of which could eventually lead to higher GDP
growth, better tax compliances and greater tax revenues.

India continues to enhance its reputation as aaditte FDI destination by improving the ease of doing business
and | iberalizing regulations and sector caps for FDI
growth prospects are favorable over the medium term due to the implemwerdgétcritical structural reforms,
loosening of supphgide bottlenecks, appropriate fiscal and monetary policies, favorable terms of trade and lower
external vulnerabilities


http://indiabudget.nic.in/e_survey.asp

(Source: Director Report, BSE Ltd.)
Capital Market
Primary Market

The total mmber of companies listed (Equity as well as Debt) on BSE as on March 31, 2017 was 5,834 as compared

to 5,911 as on March 31, 2016. During FY 2416 25 companies came to the market through the IPO process on

the Mainboard of BSE. The amount raised thfoldainboard IPOs in FY 20167 was™ 27,156.56 Crore as

against 15,374.99 Crore in FY 2015 6 . Further, there were no Mainboard Fo
201617. In addition to 25 IPOs on the Mainboard, another 48 companies raé&3d69 Core through the Small

and Mediumsi zed Enter pri s e €7 Fuitfendhe SME liske@coppany caBe®i89 i n FY
Crore through FPO.

The tot al amount mobilized through Privatellyywa®Pl aced D
4,20,995 Crore as against2,35,402 Crore in FY 20156. During FY 201617, there were 16 public issues of

bonds which mobilized 29,547.15 Crore as agains83,811.92 Crore in the FY 20155. Out of these 16 public

i ssues, 8 issues (50%) were exclusivel §7,62liCoteardlthen BSE.
average bids garnered through BSEG®Gs Ildtform ferrthese tiebttpebice d Bo o |
issuances was 90%.

In the FY 201617, 74 Issuers with 434 issues of bonds have successfully raks#8,726 Crore using BSE BOND
platform.

Secondary Market

Equity Segment

The S& BSE SENSEX ended FY 2014 at 29,621 compared to 25,342 at year end of FY-261%n increase of

16.89% over the year which has been one of the factors for increased trading volumes this year. The average daily
value of equity turnover on BSE in FY 2817 was™ 4,025 Crore, an annual increase of about 34.35% from

2,996 Crore in FY 20146.

Equity Derivatives Segment

Equity derivatives daily average volume was 498 contracts per day in FY-12046 compared to 4.32 Lakh
contracts from FY 20146. BSE has decided to discontinue its Liquidity Enhancement Incentive Programme

Scheme (ALEI PSO0) that has been running for the past f e}

Currency Derivatives Segment

In the currency derivatives, B SE O sl7 from86kE/ in BYIR@LBL®& i ncr ea
Membersé participation in this segment i ncreaded to :
compared to 285 (14 Banks & 271 Members) in FY 2016. Open | nt er e sl7 was fi7@A2 lcahh f or F )

contracts, an increasé aver 35.35% as compared to 12.87 Lakh contracts during FY-2615

Interest Rate Derivatives

During FY 20161 7 , BSE6s mar ket share in interest rate-derivat
16. Member sé parti ci pkstdiPommary Dealers & Members) io 20063rdm 94 & FYB a

201516.

BSE SME Platform



The framework for SME Platforms to serve small and medium sized enterprises on stock exchanges were
established by SEBI vides its circular dated May 18, 2010. The 83 platform received the final approval of

SEBI on September 27, 2011. BSE SME IPO Index was launched on December 14, 2012 with 100 as the base.

On March 31, 2017 the value of this index reached 1,288.88. Additionally, the total market capitalizatiadheof

175 companies listed on BSE SME Platform reachdd,925.72 Crore. During FY 20167 the SME platform
continued to be a frofunner with a market share of over 80%. During FY 2QI6companies raised 436.46

Crore from the market.

(Source: Director Report, BSE Ltd.)

Indian stock exchanges which are globally ranked higher in trade volume, accounted for 14% of the total trade
volumes of the world stock exchanges.

In India, all exchanges function as Electronic Limit Order book (EOB) markets. This is the most modern system of
market functioning in the world. It has been generally observed that liquidity is generated from the economy as it is
the people in the economyho create liquidity in any market through buy or sell orders. While the market
capitalization has increased marginally by 6% during CY14, EOB trades for all regions increased significantly by
23.8% to touch 15.1 bn trades. This significant growth in E@Bes was due to noteworthy increase in volumes in
both Americas and AsiRacific regions which together account for over 90% of the total volume of world stock
exchanges. The number of shares traded in Americas andPAsific exchanges increased coesably by 30.8%

and 21% respectively.

The Indian stock exchanges are the leading exchanges in the world in terms of number of trades in equity shares and
number of contracts traded in derivative segment, especially in stock index option. In fadhg$Ske list with

highest number of stock index options traded duringi Jam 2015. Indian stock exchanges together accounted for
around 14% of the total trade volumes of the world stock exchanges. In CY14, number of shares traded at BSE and
NSE stood 387 mn and 1.7 bn respectively registering@\ygrowth of 12.3% and 17.7% respectively. During

the 7 month period of Jajul 2015, the total trades of world stock exchanges recorded a splendid growth rising
77.4% to 14.2 bn compared with 7 month peradf JanrJul 2014. The Indian stock exchange continued to rank
higher in trade volumes compared with its peer exchanges. The number of trades at NSE stood at 1.1 bn while EOB
trades in BSE stood at 227 mn during the 7 month period eJul&2015.

Market capitalisation to GDP ratio which provides significant insights into the liquidity of equity market declined

for both BSE and NSE from 95.5% and 93.5% in CY10 to 75.4% and 73.6% in CY14 respectively. The decrease

mar ket capitalisation ratio over five yearo6s period in
Indian capital market. This is clearly indicated by the decline in FlIs inflows in the equity market which decreased

from™ 1332.7bn in CY10 to 970.5 bn in CY14 registering a foyear CAGR decline of 7.6%.

(Source: Director sl® Report, NSE Ltd. 2015



BUSINESS OVERVIEW

The following information is qualified in its entirety by, and should be read together with, the moreddetaile
financial and other information included in this Draft Prospectus, including the information contaifieR ins k
Fact,dirvsanagement 6s Discussion and Analysis of afkdinanci a

AFinanci al I nf or mat begimingooh pagehl®, 21C anchh6d regpeéctively of this Draft
Prospectus. The financial figures used in this section, unless otherwise stated, have been derived from our
Companybs restated audited financial statements.

Our Company was incorporated as "Blavestors Home Private Limited" at Ahmedabad under the provision of the
Companies Act, 1956 vide certificate of incorporation dated October 12, 1994 issued by the Asstt. Registrar of
Companies, Gujarat, Dadra and Nagar Haveli. Consequent upon the mmeéisur Company to a public limited

company, the name of our Company was changed to f@AShal
incorporation dated March 9, 1995 was issued by the Asstt. Registrar of Companies, Gujarat, Dadra and Nagar
Haveli Subsequentl vy, the name of our Company was <change

certificate of incorporation dated October 13, 2000 was issued by the Asstt. Registrar of Companies, Gujarat, Dadra
and Nagar Haveli. The Corporate IdentificatiNumber of our Company is U67120GJ1994PLC023257.

In the year 1995, our company started its operations as Trading Member (Stock Broker) of National Stock Exchange

of India Limited. After completion of two successful years of its trading operationsStschk Broker, in the year

1997, our company Registered as Depository Participant Member of National Securities Depository Ltd (NSDL);
becoming the first Depository Participant in Gujarat. In the year 1999, we commenced Computer to Computer Link
(CTCL) faciities for subbrokers. In the year 2000, our Company registered as Trading and Clearing Member of
National Stock Exchange of India Limited for dealing in Derivatives (Future and Option) segment to expand the
business Operations of the Company. Looking itfite increasing opportunities in the Depository business in the

year 2003, our Company also Registered as Depository Participant Member with Central Depository Services (1)

Ltd. In the year 2004, we registered our Company as a Multiple Member withoneef | eadi ng and Asi
Stock Exchange of I ndia i.e. ABSE Limited"” by acquirin
M/s. Ashvin Chinubhai Broking Private Limited ("ACBPL"), a registered Stock Broker of BSE Limited. Later on, in

the yar 2006, we started providing Internet Trading services for all the existing clients and also for NRI clients for
trading on NSE and BSE platform. Looking to the good response from the client in internet trading services, our
company also got registered @mading Member of Bombay Stock Exchange Limited for dealing in Derivatives

(Future and Option) segment to expand the business operations.

In the year 2007, to provide the new products to clients, our Company started providing services of Mutual Fund,
Fixed Deposit and Insurance services through subsidiary company as broking companies were not allowed in the
distribution business. Subsequently in the year 2008, to provide currency trading and derivative services, our
company registered as Trading and Clegfember of National Stock Exchange of India Limited and MCX Stock
Exchange Limited for dealing in Currency Derivatives (Future and Option) segment.

With a plan to further diversify the operations of the company from share and currency broking sepisioBe
participant services and we have started all other allied services like mutual fund, fixed deposit and insurance
distribution through our subsidiary company. Our company also entered into the business of providing Investment
Advisory Services tour clients.

Further, in order to garner new business from HNI & retail customers, provide efficient services to existing
customers and to expand our business operations, we setup our own branches in Mumbai, Ahmedabad, Hyderabad,
Vadodara, Junagadh and Regtur. We currently have a network of around 102 sub brokers and 69 Authorised
persons registered with us in BSE and 112 sub brokers and 159 Authorized persons in NSE all over India catering to
the investment needs of our clients. Further to smoothenctteuatability and to streamline the operations more
efficiently and accurately have developed arhduse Entrepreneur Resource Planning (ERP) system for Head
office and all the branches and franchisees with online module for clients.

During the year 20106, in order to increase the Business volume, our company:

V  Acquired the membership as Trading, Clearing and Multiple member of Metropolitan EStdt&nge
(MCX-SX) for dealing in Derivatives (Future and Option) segment;



Registered as Market Maker wiBSE for SME segment;
Registered with SEBI as an Investment Adviser;

Enrolled as AMFI Registered Mutual Fund Advisor (ARMFA).
Set up institutional trading desk in Mumbai

<<<<

To sum up, our Company is currently engaged in the business of equity and currency broking including Derivatives
(F&O), as well as Depository, Market Making and Proprietary investing and trading activities. Along with this we
are also providing the servie@as a Mutual Fund Advisor/Distributor, Fixed Deposit & Bond Distribution Services,
Commodities Broking and channel partner of Insurance Companies through our subsidiary companies.

Guidance and foresight of our promotors, Mr. Upendra Shah and Mrs. Rushiath are the driving force behind the
growth achieved by the company. Knowledge and experience in the intricacies of the Indian financial markets of our
promotors and whole time directors have allowed us to form a base of Trust and Integrity whichadnas ber

brand identity. This, along with staying at the forefront of technological progresses has helped us increase our top
line and bottom line year on year.These ideologies have evolved work culture that nourishes calcul@iedgisk

and operationatxcellence, resulting in a robust and hardworking team, which is the core strength of our Company.

Our Company has shown robust growth during the last five Financial years. The financial performance of the
company for last five years as per restatecsolbitated Statement:

(. In Lakhs)

Particulars 201617 201516 201415 201314 201213
Income from

Operations 2,860.22 2,374.87 3,387.93 2,091.47 1,985.64
Other Income 869.61 788.59 284.23 266.02 548.25
Total Income 3,729.83 3,163.46 3,672.16 2,357.49 2,533.89
Profit before Tax (PBT) 1,139.21 752.77 603.42 393.80 197.84
Profit after Tax (PAT) 881.58 558.77 434.26 267.20 124.33

CERTIFICATIONS & RECOGNITIONS RECEIVED BY OUR COMPANY

Star Performance Award2013 given by NSDL for being top performer in Active Accounts

Star Performance Award2014 giverby NSDL for being top performerHighest Asset Value

Star Performance Award2015 given by NSDL for being top performeadighest Asset Value

Star Performance Award2016 given by NSDL for being top performdtighest Asset Value

Certificate of Appreciation given by National Stock Exchange of India Limited for being among the top

performing members in FY 20155 in Equity Options.

U Star Performance Award2017 given by NSDL for being top performer in Active Accounts (Top DPs)
andTop performer Highest Asset Value

U Ahmedabad Entrepreneur and Excellence Award 20Ixcellence in Providing Stock Broking &
Financial Services by Radio 94.3 MY FM

U I1SO 9001:2015 certificate for Quality Management System from CDG Certification Limited

[ et eI e et iy

OUR BUSINESS STRENGTHS
1. Experienced Promoters, Directors and Management team.

Our Company is managed by a team of competent personnel having knowledge of core aspects of our Business. Our
promoters Directors viz. Mr. Upendra Shah and Mrs. Purnima Shahsgsssknowledge and experience of the
intricacies of the Indian Fianancial Markets of almost four decades. They are well assisted by our other whole Time
Directors viz. Mr. Tanmay Shah, Mrs. Trupti Shah, Mrs. Preeti Shah, and also supported by the expestafe

Director- Mr. Utpal Shah and other Key Managerial Persons, who have helped us build our business verticals. We
believe that our experience, knowledge and human resources enable us to drive the business in a successful and
profitable manner.

2. Diversified yet integrated mix of services to clients.



Our company is engaged in the business of Share broking and trading services in Equity, Future & Options and
Currency Derivatives segments and has the membership in the cash & F&O segments of NS REK-&X,

Currency derivatives for both NSE and MEX, Depository Participant services with NSDL and CDSL. As
broking companies were not allowed initially in the distribution business, therefore through our subsidiary company,
we started providing Mutudiind advice and distributions services as well as investment advisory services to clients.
Subsequentl vy, these activities have been shifted to
proprietary trading (own account trading) utilizisgrvices of our accomplished research team. In addition, with the
help of our subsidiary NBFC, we are able to provide financial services under single roof, catering to various
financial needs of our diverse client base.

3. Wide spread of Branch & Franchiseenetwork

Our Company is having the branch and franchise network in the states of Gujarat, Maharastra and Telangana. We

have 6 Branches spread over in Ahmedabad, 2 Branches in Mumbai, 1 branch each in Vadodara, Pethapur, Junagadh

and Hyderabad. In addition, we araving almost 200 franchisees spread over Gujarat, Maharashtra and Telangana
and rendering integrated services viz. share broking, future and options, trading, currency derivatives, depository
and investment advisory services, giving us a natiite presece and reducing our dependence on any one
particular region. These services are rendered through more than 450 trading terminals at various locations of our
branches and franchisees. We believe that locating our branches and franchises in proximitustomers is a
significant factor for success in our business and our widespread branch and franchisee network results in greater
focus on, and attention to our customers as well as higher quality and customized service delivery. At the same time,
our intenet enabled systems allow us to offer integrated services to customers who prefer a single service provider
for their operations at multiple locations.

4. Technological Backbone

We have always strived to be on the forefront of technological innovatiofisaimcial markets. Right from our

Sh

early adoption of CTCL facilities when the concept hac

virtual platform in 2010, we have been pioneer in utilizing technological advances. We also-hausdrsoftwre
development team that created and supports our ERP system. It is an integrated solution catering to all trading,
demat, mutual fund, compliance, accounts and HR functions.

5. Strong Risk Management System

We have deployed resources in terms of technplggeople and processes to efficiently manage our risk
management functions. We have established general risk management procedures for trading activities, including
instruments and strategies, position and trading limits for trading desks, businesandrotsindividual traders,
periodic stress testing and cash flow and "Value at Risk" analysis. We periodically review and modify such

procedures, as necessary or appropriate. These procedures cover our internal control system, customer exposure

margin requrement and risk management of proprietary trades.
6. Diverse customer base

We are having 74,289 active clientele spread over many states of India and many countries across the globe. We
provide our services to Retail, High Networth Individual's (HNI's)gooate and Institutional customers. Our
customer first attitude, dedicated focus on lbegn wealth building of our clients and our ability to provide timely
solutions enables us to resolve customer complaints, if any. This has helped us to estapiesimloelationships

with our clients. This key strength has helped us to receive repeat business from our clients. We also believe that
because of our timely trade execution, competitive pricing and customer service, we enjoy trust and goodwill of our
cudomers. The company has created its own website www.sihl.in for providing online trading services to its clients.

We believe that we have been able to retain existing customers and attract new customers because of our trusted

brand, strong market positi@nd delivery of quality services.

7. Research Department with wide spectrum of products



To strengthen our broking business, our Company provides its value added research services to our existing
customers as well as target segment. In our value addedrch services, we evaluate fundamental and tetchnical
performances of the companies across sectors and analyze various sectors markets and the economy on daily basis.
However, we have developed an independent research department, which carriedeptit fandamentalresearch

on selected listed companies, new IPOs, segise research as well as technical research on selected scrips and
indices. Our research reports are disseminated to our clients and selected reports are published on our Wwebsite for t
access of general investors. This research reports, over period, have built a successful track record, helping us
augment transactions volume of existing clients and also pitch our services to the new clients.

Our Business Strategy

Our policy is toprovide transparent and trustworthy services to our clients at competitive rates. We strive to create
educated client base using proprietary research and tools. This helps our clients make informed investment and
trading decisions. With this philosophy, i@cus on increasing our franchisee and customer base by giving them
integrated platform of choice to transact and support them with qualityresearch to capture investment opportunities.
Our key strategic initiatives are described below:

1. Investor AwarenessPrograms:

As per the November 30, 2017 data from NSDL & CDSL, there are about 3.0 Cr Demat accounts in India. This
constitutes approximately 2.5% of population that trades / invests in capital markets. We strive to increase this
percentage by educatinggple through conducting Investor awareness programs and seminars, sometimes with the
collaboration of Exchanges and Depositories, in different parts of the country. We also publish different study
materials and one pagers, Research report viz. IPO andhiMoMantra” on daily basis so that Target customer can
understand the basics of the company's fundamentals and capital market easily. Once the investor is aware about the
basics of the capital markets, they tend to require Technical analysis and foigt knowledge as well. We

have developed mobile app (through group entity) to provide fundamental and technical analysis of stocks to our
customers. We conduct financial planning and investment opportunities programs for general public and more
specific programs on technical analysis, option strategies and fundamental analysis for more advanced set of
customers. These programs are conducted in different locations to increase the reach.

2. Strengthen relationship with our clients

We seek to build on existinrelationships while we also focus on increasing our client base. We plan to expand our
business primarily by increasing the client touchpoints, as we believe that increased client touchpoints through
expanded product portfolio and geographical reactutitrdoranch and franchise expansion will add strong stability

to our business. We seek to offer our clients, diversified products and services to increase our per capita revenues by
selling different products to the same client. The company has creatdnitsvebsite providing online trading
services while mobile application development is under way so that the clients can trade and monitor their
investments online. To have live and personal contact with the customers and to strengthen the relationship with
customers we conduct many investor meets in various locations on routine basis.

3. Brand recognition

We operate in highly competitive business environment. Although we are in this business for more than two
decades, we are continuing to put more effarts tb uShdhlthvestor® a s -recognized bBrand. Our successful

c a mp a i $pbse Bafla upaiyya Hota Nahi, Banana PadataHa was very wel |l received
uptick in our new account opening numbers. Our brand recognition efforts include organizing Investor awareness
programs, account opening schemes and campaigns, print, electronic media, radio, TV and outdisongadie

also participate in franchisee seminars.

4. Increasing geographical reach
We are focused on increasing our concentration in the existing cities as well as expand into smaller cities and towns

that we believe have the potential to grow. Currently, we have a presence in the cities of Gujarat as well as Mumbai
and Hyderabad. We piao expand by increasing the network of our branches as well as franchisees and are open to



growth through the inorganic route including acquisitions. We believe that this network expansion, complemented
by clientfocused relationship management, wilball us to add new clients and help us grow our market share.

5. Attracting and retaining the highest quality professionals.

In service industry, people are the most valuable asset of the company and the reputation of the company is built by
the management den. Not just the management team, but the end tpaiit of clients. The dedication of the
employees, professional skills, integrity and analytical mind set result in success and growth of the business. Well
informed research, though technically and pssienally qualified employee will help the client take correct
decision and thereby allow us to retain and increase our clientele through thefwaodth publicity of our
company. We offer an entrepreneurial culture with a strong,-bem®d approach wdh we believe is attractive to

our employees. We have been successful in attracting and retaining key professionals and intend to continue to seek
out talent to further enhance and grow our busind&sintend to strive to further reduce the employeetiattrrate

and retain more of our employees to facilitate our future expansion by providing them with better and healthier
working environment.

Our Location

Registered and| "SIHL House" Opp. Ambawadi Jain Temple, Nehru Nagar Cross Rohthedabad
Corporate Office Gujarat380015

F-19-20, Samrudhi Complex,Opp. Sarjan Bunglow, New C.G. Road, ChandK
Ahmedabad 382 424

1st Floor Agrawal Arcade, Opp. Central Mall, Nr. C N Vidhyalaya, Ambaw
Ahmedabad 380 015

Shop No. 02Ground Floor, Vaibhav Laxmi Corporatigh Delhi Darvaja, Ahmedabag
380004

1st Floor, Mangal Bhuvan, Opp.lchchha Bens Wadi, Rambaug Road, Mani
Ahmedabad 380 008

6, Shailey Complex, Opp. Surdhara Bunglow, SAL Hospital Road, Th
Ahmedabad 380 054

Branch Office 103 Silicon Tower, Nr. Hotel Rock Regency, Law Garg
Ahmedaba®80006
Office No.1, 1st Floor, Shubh Business Park, Gandhinagar Mahudi Road, Ps¢
Gandhinagar382610

G4, Gb5, 401, 402, Profit Centre, Nr. Kala Ghoda Circle, Sayajig
Vadodara 390 005

Office No: 005A Ground Floor, Building No. 6, Western Edge li, Borivali (E
Mumbai 400066

Block No. 104, Platinunil, College Road, Junaga«#82424

Door No. 63-1093, Space No. 101B,1st Floor, V.V. Vintage Boulev:

Telangana500082.
SWOT ANALYSIS
Strengths Weakness
V Experienced Promoters, Directors gV Technology Downtime
Management Team V Higher Taxes
V Latest and advanced technology 3
Infrastructure
V Diversified yet integrated mix services
clients
V Wide spread of Branch & Franchisee network
V Strong RiskManagement System
V Research Department with wide spectrum




products

V  Opportunities in Primary and SeconddV Fluctuation and cyclical nature of stock markets

Market \V Frequently changing Government and Regulat
V Increasing focus on investment by gend Norms

Public V Change in t he i nvesHt
V Increasing focus on crogsoduct selling investments in stock market.

Exchanges Products/Business Operations

BSE
CM & F&O

Mutual Funds

Portfolio
Advisory

SHAH
INVESTOR'S
SERVICES

Business Operations

Equity Broking

Our Company is a member of BSE, NSE, and MGX and primarily offers secondary market broking services to

its retail customers, which include resident and-remident Indians. Our brokerage services are based on an
advisory model using research provided our team of research analysts. Our dedicated dealers and advisors
provide personalized trade and execution services to active traders, retail investors and high net worth investors. Our
retail client brokerage covers equity brokerage services, currdadyative, commodity brokerage services.
(through group company). Historically, the services offered in this segment have been the most substantial part of
our business. For our equity trading services, our model combines a dedicated relationshifirantedsabehind



each client to ensure that our services continuously grow not only in terms of revenue but also in terms of number of
clients. While the dealing teams continuously keep equity trading clients updated with market information and are
responible for execution of trades, the relationship team continues to acquire and enroll new clients for our services.

Our franchisees also provide similar services to their clients utilizing our platform.Our Equity broking services had
74,289 registered clien{including institutional) as of March 31, 2017.

The Company is Member of NSE, BSE &MEXX. The details of Turnover exchange wise in the last three years is

as under:
(" in Croreg
TURNOVER DETAILS
Equity Segment FO Currency Grand
Exchange Segment Segment Total Total
Jobbing Delivery | Total

20162017

Total

Turnover NSE 4049.27] 2376.53] 6425.80] 37635.48 101.84] 37737.32] 44163.12
BSE 1140.79 1162.47] 2303.26 2.77 0.00 2.77 2306.03
MCX-SX 0 0 0 0 0 0 0

201516

Total

Turnover NSE 3837.67 1815.03] 5652.70] 31700.52 153.32] 31853.84] 37506.54
BSE 1064.68] 1188.67| 2253.35 0.00 0.00 0.00 2253.35
MCX-SX 0 0 0 0 0 0 0

201415

Total

Turnover NSE 4,433.24] 2220.95] 6654.20] 37009.30 292.31] 37301.61] 43955.81
BSE 1226.46] 1538.22| 2764.68 0.00 0.00 0.00 2764.68
MCX-SX 0 0 0 0 0 0 0

*As per management certified.
Depository Services

Depository Participant is an agent of the depository and can offer depository related services only after obtaining a
certificate ofregistration from SEBI. Therefore, we are the intermediaries between the depository and the investors.
The relationship between us and the depository is governed by an agreement under the Depositories Act. We
offerdepository facility to our equity tradinglients as a part of integrated service offering through both the
depositories viz. NSDL and CDSL, where ourCompany is registered as depository participant. The effective
management of transactions by skilledprofessionals has helped out our Companythe ¢raist of the clients over

the years as depicted belew

sr Financial Year New Accounts Opened No. of Active Accounts
(as at December 11, 2017)
1. 20162017 7341 74,289
2. 20152016 3551 66,948
3. 20142015 2601 63,397
4, 20132014 1415 60,796
5. 20122013 1624 59,381

Note: Active Accounts means the Clients who have carried out transactions utilizing our platform in respective
financial year.



Other services

Besides equity we also offer investment opportunities in a diverse range of productd liket r i but i on of |
mutual funds. We update our investors about forthcoming IPO by giving rating to IPO's and disseminating research
reports in relation to IPO on our website. We are also AMFI Registered Mutual Fund Advisor (ARMFA) and
undertake disibution of Mutual funds. We also offer a host of mutual fund scheme of major funds in the country as

per the requirement of each client. We offer various options of investments in Mutual Funds, Tax saving ELSS
Schemes, etc. We have utilized our reackhefretail network, high networth individuals and corporates with high
liquidity for distribution of financial products. Our research team utilizes the batfpapproach to identify the best

Mutual Fund schemes in segment and which is used by our teinancial planners and portfolio advisors. The
relationship managers study the investment needs of each individual separately and hence offer a scheme to them as
per their risk appetite and investment objective. For clients interested in fixed incometpragle through our
subsidiary company provide distribution services for corporate bonds, debentures, fixed deposits, etc.

Apart from the abovementioned services, we are also SEBI registered Investment Advisors and provide portfolio
advisory services tmur clients. We are also engaged in making proprietary investments in various tradable
securities. In the year ended March 31, 2@, proprietary volume constitutes less approx 2% of the total volume
generated on our platform.

Through our subsidiary copany, we are also providing life insurance and general insurance services to client for

two wheelers, four wheelers, medical, travel and other commercial requirements. We are channel partners of
insurance company and distribute the life and general inseaolicies.

PLANT & MACHINERY &EQUIPMENTS

The major plant and machineries required for our business is computers and servers. We have adequate number of
computer systems commensurate with our current size of operations.

COLLABORATIONS/TIE UPS/ JOINT VENTURES

We have not entered into any technical or other collaboration.

EXPORT OBLIGATION

As on date of the filing of this Draft Prospectus, we
INFRASTRUCTURE AND UTILITIES

Risk Management

The global financial crisi has highlighted the need to manage risks regarding new financial instruments such as
derivatives, currency futures etc. Our Company is dealing infinancial services and hence risk management is of
utmost importance. We have deployed resources in terreshoftlogy, people and processes to manage our risk
management function. We monitor and control our riskexposure through financial, credit, operational, compliance
and legal reporting systems based on mandatoryregulatory requirements and as per ounkesisiess

Our risk management system monitors our market exposure on the basis of the total margin collected fromclients,
the total margin deposited with the exchanges and the lines of credit available from the banks. Ourmanagement team
analyses this data iconjunction with our risk management policies and takes appropriateaction where necessary to
minimize risk.

For real time risk management, software calleda NEST

risks at pretradeand peisade levelon a dynamic or real time basis. The integrated risk management features allow
ourrisk management team to exercise a high degree of control over the entire process. This assists us in keeping



acheck over the exposure limit utilized by various clients @sd enables us to take action to mitigate risk in
duecourse.

Compliance

We have also put in place a compliance structure to address compliance and reputation risk. The coiffipkance

of the company looks after the matters relating to preventionsfi der trading. The Compl i an
ensure that the Company operates in accordance with the laws and regulations of the stock eswotathges

regulators. The Compliance officer provides support for each of the businesses. The Comfficamdmigon with

the regulators and handles all regulatory matters. He also ensures that persons connect€drpany do not

profit by dealing insecurities on the basis of unpublished price sensitive information.

Back office and data processing maagement

Our back office is based at Ahmedabad with a hatlserver at Ahmedabad Corporate office. We usdeoirse
developed software called Vision for the Back office ERP functions. We use ODIN and NEST Trader for trading
and RMS purpose. The softwanas advanced risknanagement and reporting capabilities and has been designed
and developed to cater the transaction volumesiobusiness.

Technology

We recognize the need to have a sophisticated technology network in place to meet our custorasmwedkdsto
maintain a risk management system. Our technology infrastructure is aimed at ensuring that ouratwding
information systems are reliable and performance enhancing and that client data are protected.-Dpia taan

on an incrementdlasis on external HDDs and sent to another location. Our system is a complex multiproduct/multi
architecture system as per the needs of our retail, corporate and HNI clients. We have [detflabites for order
management and risk management and also $@pheisticated servers and netwarkastructure.

Connectivity Infrastructure

We have set up a network of VSATSs ,leased lines and RF for our Corporate Office based at Ahmedabad. We have
also taken leased lines for data connectivity at our branch offideshave set up a network of around 5VSATS, 24
leased lines and 3 RF Links. We always endeavor to minimise downtime. Connectivity for our proposed expansions
will also be based on leased lines/VSATS.

Internal Controls

We have established general riskmagement procedures for trading activities, including instruments and strategies,
position and trading limits for trading desks, and/or individual traders, periodic stress testing and cash flow and
"value at risk" analyses. We periodically review and modifese procedures, as necessary or appropriate. This
regular stress testing analysis helps us in maintain adequate financial resources to withstand any default or delay in
payment by clients.

Under our KYC policy, prior to establishing a relationshiphwat customer, we assess the risks of doing business
with that customer. We also regularly monitor these risks throughout the term of the relationship with the customer.
In general, our consideration focuses on the following areas:

-The nature of the custeer (e.g., institutional or retail) and its corresponding level of experience and sophistication;

-The creditworthiness of the customer, as measured by established credit policies and procedures as mentioned for
compliance and risk management; and

-The aithority (including apparent authority) of the customer to conduct its proposed trading activities, including the
customer's legal authority and the capacity of the individuals responsible for the trading.

-To further mitigate our risk we have imposeda@pions with regards to business activities between:



back office personnel responsible for trade reconciliation, margin, position limits, preparation and maintenance of
books and records and other similar matters as well as compliance personnelamiiement personnel and
treasury or funding personnel; and

-Personnel responsible for customer relationships or proprietary trading.
Human Resource/ Manpower

We believe that a skilled and motivated employee base is essential for our compdtitiméage. Since inception,

we have grown along with our people. Our focus has been to employ the human resource with combination of
financial expertise and innovative thinking for all areas and services of our organization. As such and also to ensure
thatour empl oyees have the training and tools needed to
committed to building teams and invest resources in the development of the expertise arttbwnofvour

employees as well as employee satisfactid/e place a lot of emphasis on training and development of our
employees. Employees in all the departments undergo regular training programs to upgrade their skills to the
changing requirements of the financial markets. As on August 31, 2017 we anatlpresgloying 101 full time

employees (including our branches).

Category No. of Employees
Administrative and Managerial Staff 24

Skilled, Unskilled Staff & Back Office Staff 77

Power

The Company does not require much power except the normal requirement of the offices of the Company for
running systems which is procured by State Electricity Boards of respective state where our offices are situated. In
addition, we are having power Rediamcy of upto 8 hours in case of complete blackout through our invertors
systems (Battery Back up) to continue the power supply at our data centre based at Ahmedabad.

Water

Water is required only for drinking and sanitary purpose and adequate watgcessare available at the existing
premises.

Quality Measures

Our Company is ISO 9001:2015 certified by CDG Certification Limited for providing the following services of
Trading and Clearing with National Stock Exchange (NSE) and Bombay Stock ExdB8igein Capital Market

and Future & Options Segments, Trading and Clearing membership with NSE in currency derivatives segments,
Depository Participants (DP) with National Securities Depositaries Limited (NSDL) and Central Depositaries
Services (India)Ltd. (CDSL), Provide online trading facility, research report, IPO services as well as financial
planning and advisory services to our clients.

Competition

All aspects of our business are intensely competitive. Our competitors are other brokeragen€irifinsareial

advisory firms. We compete with some of our competitors nationally and with others on a regional, product or
business line basis. Many of our competitors have substantially greater capital and resources than we do and offer a
broader range dinancial products and services. We believe that the principal factors affecting competition in our
business include client relationships, reputation, the abilities of our people, market focus and the relative quality and
price of our services and products

In recent years there has been substantial consolidation and convergence among companies in the financial services
industry. This trend toward consolidation and convergence has significantly increased the capital base and



geographic reach of many of ocompetitors. Many of our competitors have the ability to offer a wider range of
products and services that may enhance their competitive position. They may also have the ability to support
investment banking and securities products and services with aemahiteanking, insurance and other financial
services capabilities in an effort to gain market share, which could result in pricing pressure in our businesses.

We have experienced intense price competition in some of our businesses, in particularsdiactauge block
trades and trading commissions and spreads. The ability to execute trades electronically, through the Internet and
through other alternative trading systems, has increased the pressure on trading commissions and spreads.

We believe thathis trend toward alternative trading systems will continue. We may experience competitive
pressures in these and other areas in the future as some of our competitors seek to increase market share by reducing

prices.

We compete for individual and institatial clients on the basis of price, the range of products we offer, the quality

of our services, financial resources and product and service innovation. We may be competing with other investors
and corporate buyers for the investments that we make. Cdimpédialso intense for the recruitment and retention

of qualified professionals. Our ability to continue to compete effectively in our businesses will depend upon our
continued ability to attract new professionals and retain and motivate our existiegspyoals.

EXISTING CAPACITY & CAPACITY UTILIZATION

We are in service industry and hence, Capacity and capacity utilization is not applicable to our Company.

Details of Immovable Property:

The details of the Owned properties and leased properties ggven below:

Owned Properties:

Particulars

Details

Name of the Sellers

Nareshbhai Mohandas Shah, Mayankbhai Devendrabhai DPsagshbha
Krishnaprasad ParikiRameshbhai Sankarbhai Pa@hurangbhai Rajendrabh
Thakor and Manubhai Maganlal Vashi aBldaratkumar Manubhai Vashi

Registered in

(Buyer)

nam

Shah Investor's Home Limited

Description of Property

"SIHL House", Opp. Ambawadi Jain Temple, Nehru Nagar Cross H
Ahmedabad Gujare280015

Date of Agreement

November 5, 2004

Consideration Paid

90,00,000 (Ninety Lakhs Only)

Usage

Registered Office/Head Office

Area (Approx)

554.04 Square Meters

Particulars Details

Name of the Seller Mr. Mihir Nandkumar Papaiya
Registered in nam{ Shah Investor's Home Limited
(Buyer)

Description of Property

Office No:005A Ground Floor, Building No. 6, WESTERN EDGE
BORIVALI (EAST) MUMBAI 400066

Date of agreement

June 12, 2014

Consideration Paid

Rs. 2,08,90,800 (Rupees Two Crores Eight Lakhs Ninety Thousand
Hundred Only)

Usage

Branch Office

Area(Approx)

1005 Sq. Feet




Particulars

Detalils

Name of the Seller

Samarth Krupa Gop Housing Society Ltd

Registered in
(Buyer)

namy

Shah Investor's Home Limited

Description of Property

103,Silicon Tower, Nr.Samtheshwar Mahadev, Law Garden, Ahmeda2&@l
006.

Date of agreement

November 14, 2000

Consideration Paid

Rs. 6,00,000 (Rupees Six Lakhs Only)

Usage Branch Office

Area (Approx) 1385 Sq. Feet

Particulars Details

Name of the Seller M/s. S.S. Purshottamdas & CO
Registered in nam| Shah Investor's Home Limited
(Buyer)

Description of Property

Shop No G.H on ground floor, Profit Center, Sayajigunj Area, Opp. Comm
College , Vadodara390005

Date of agreement

October 29, 2005

Consideration Paid

Rs. 2,61,000 (Rupees Two Lakhs Sixty One Thousand Only)

Usage

Branch Office

Area (Approx)

222.8 Sq. Feet

Particulars Details

Name of the Seller M/s. S.S. Purshottamdas & CO
Registered in nam{ Shah Investor's Home Limited
(Buyer)

Description ofProperty

Shop No G.F5 on ground floor, Profit Center, Sayajigunj Area, Opp. Comm
College , Vadodara390005

Date of agreement

October 29, 2005

Consideration Paid

Rs. 2,61,000 (Rupees Two Lakhs Sixty One Thousand Only)

Usage Branch Office

Area (Approx) 222.8 Sq. Feet

Particulars Details

Name of the Seller M/s. S.S. Purshottamdas & CO
Registered in nam| Shah Investor's Home Limited
(Buyer)

Description of Property

Shop No 401 on Forth floor, Profit Center, Sayajigunj Area, Opp. Comn|
College, Vadodara 390005

Date of agreement

October 29, 2005

Consideration Paid

Rs. 1,26,750 (Rupees One Lakh Twenty Six Thousand Seven Hundred an
Only)

Usage Branch Office

Area (Approx) 609.7 Sq. Feet

Particulars Details

Name of the Seller M/s. S.S. Purshottamdas & CO
Registered in nam| Shah Investor's Home Limited
(Buyer)

Description of Property

Shop No 402 on Forth floor, Profit Center, Sayajigunj Area, Opp. Comn|
College , Vadodara390005




Date of agreement

September 17, 2006

Consideration Paid

Rs. 2,38,800 (Rupees Two Lakh Thirty Eight Thousand Eight Hundred Onl

Usage Branch Office

Area (Approx) 398.0 Sq. Feet

Particulars Details

Name of the Seller Raj (Memnagar) Owners Association
Registered in nam| Shahinvestor's Home Limited
(Buyer)

Description of Property

2nd Floor, Office No. 6, Shaily Complex, Opp. Surdhara Bunglow Nr
Hospital, Memnagar, Ahmedabad

Date of agreement

July 29, 2008

Consideration Paid

Rs. 13,51,000 (Rupees Thirteen Lakhs Fifty One Thali€anly)

Usage Branch Office

Area (Approx) 1100 Sq. Ft

Particulars Details

Name of the Seller Dr. Piyushbhai Navneetlal Parikh and Dr. Geetaben Piyushbhai Parikh
Registered in nam| Shah Investor's Home Limited

(Buyer)

Description of Property

1stFloor Agrawal Arcade, Opp. Central Mall, Nr. C N Vidhyalaya, Ambaw.
Ahmedabad 380 015

Date of agreement

December 13, 2002

Consideration Paid

Rs.7,00,000 (Rupees Seven Lakhs Only)

Usage

Branch Office

Area (Approx)

159.44 Square yard

Particulars Details

Name of the Seller Saluja Snehlata (Widow of Madanlal Vajirchand)
Registered in nam{ Shah Investor's Home Limited

(Buyer)

Description of Property

Navyug Society Opp. Monanagar Soc Surendra Mangaldas Road Amb
Ahmedabad15.

Date ofagreement

January 6, 2015

Consideration Paid

Rs.2,10,00,000 (Rupees Two Crore Ten Lakhs Only)

Usage

Corporate OfficeUnder Construction

Area (Approx)

Plot having 400 sq. yard having and Construction area of 375.78 sq. Yard

Particulars Details

Nameof the Seller Devmurti Owners Association
Registered in nam| Shah Investor's Home Limited
(Buyer)

Description of Property

SF/203 & 204, Agrawal Arcade, Nr. Saffron Building, Near Ambawadi Ci
Ahmedabad 380 015

Date
Allotment/Possession
Letter

of

December 16, 1996

Consideration Paid

Not Available

Usage

Branch Office

Area (Approx)

156.92 Square Meter




Property taken on Lease Basis

Particulars

Details

Name of the Lessor

Mr. Raveen Bazaz

Name of the Lessee

Shah Investor's Home Limited

Description of Property

Flat No. 43, 4 Floor, The Navrang Basanat CHS Ltd, Cuffe Parade, C
Mumbai 400005

Date of agreement

May 20, 2016

Tenure of Agreement

February 14, 2018 to February 13, 2018

Rent Amount per month

~ 150000 per month

Usage Guest House/Residential Accommodation
Area (Approx) 1225 sq.ft along with one open car parking space
Particulars Details

Name of the Lessor

Ms. Kalavatiben Chandulal Patel

Name of the Lessee

Shah Investor's Home Limited

Description of Property

Shop No. 02, Ground Floor, Vaibhav Laxmi Corporatign Delhi Darvaja,
Ahmedabad380004

Date of agreement

September 1, 2017

Tenure of Agreement

11 Months and 29 days

Rent Amount per annum

~12000 per annum

Usage

Business use

Area (Approx)

180 Sq. feetarpet area

Particulars

Details

Name of the Lessor

Mr. Tanmay Upendra Shah

Name of the Lessee

Shah Investor's Home Limited

Description of Property

Office No.F19 & F-20, Samrudhi Complex, Opp. Sarjan Bungi2ywNew C.G
Road, Chandkheda, Ahmedabd82424

Date of agreement

December 1, 2017

Rent Amount per month

~19000 per month

Usage Commercial Office
Area (Approx) 48 Square Meter
Period 11 Months and 29 days
Particulars Details

Name of the Lessor

Vrinda Sonthalia Welfare Trust

Name of the_essee

Shah Investor's Home Limited

Description of Property

Door No. 63-1093, Space No. 101B, 1 Floor, V.V. Vintage Boulevard,
Bhavan Road, Hyderab&#p

Date of agreement

March 3, 2017

Rent Amount per month | “45000/p.m

Usage Commercial Office

Area (Approx) Not Available

Period 12 month (w.e.f March 15, 2017)
Particulars Details

Name of the Lessor

Mrs. Ruchira Tanmay Shah

Name of the Lessee

Shah Investor's Home Limited

Description of Property

Block No. 104, Platinunil, College RoadJunagadt882424




Date of agreement

May 18, 2017

Rent Amount per month

190004 p.m

Usage Commercial Office

Area (Approx) 51.61 Sq. Meter

Period 9 years & Will be renewed at every 3 years
Particulars Details

Name of the Lessor

Mrs. Trupti Utpal Shah

Name of the Lessee

Shah Investor's Home Limited

Description of Property

Office No. 123, First Floor, Shubh Business Park, Pethapur, Gandhinagaf

Date of agreement

May 18, 2017

Rent Amount per month

44000 per month and it will increase by 10% at egdr

Usage Commercial Office
Area (Approx) 123.26 Square Meteres.
Period 9 years

Particulars Details

Name of the Lessor

Mrs. Ruchira Tanmay Shah

Name of the Lessee

Shah Investor's Home Limited

Description of Property

Premises No. 29, Saumitra@o.op H. Society Ltd, Nr. Jodhpur Gam, Satel
Road, Satellite, Ahmedabad80015

Date of agreement

September 22, 2017

Rent Amount per month

Rs. 25,000 per month and it will increase by 10% at each year

Usage Commercial Office
Area (Approx) 248.40Square. Meter
Period 9 years w.e.f August 1, 2017

Intangible Properties

Sr. Trademark Logo Registration/ | Class | Registration/ | Status/
No. Application Application Validity
No. Date

1.| Share Broking Trademark 36 August Valid till
and  Financial I / / / i No. - 30,2007 August 30,
Services i ™ 1596312 (Renewed on| 2027

Smart Investing ...made easy December 1,
2017)

2.] Share Broking Trademark 36 August Valid till
and  financial | |00z ceried : 3 No. 1596314 30,2007 August 30,
services shah investor‘s X home Itd (Renewed on| 2027

SERVICES THAT SECURE SMILES December 1,
2017)
Insurance
Sr. | Name of the| Name of| Type  of | Validity Descripti | Policy No. | Sum Premiu
No [ Insurance Insured Policy Period on of Insured/Li m Paid
Company cover mit of | (Rs)
under the Indemnity
policy







