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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicatess or impli
or unless otherwisspecified, shall have the meaning as provided below. References to any legishatipregulatiors, rules,
guidelines or policies shall be to such legislatoacts, regulatiors, rules, guidelines or policies as amended, supplemented,
or re-enacted from time to time and any reference to a statutory provision shall include any subordisktiédegnade from

time to time undesuchprovision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have the meaning ascribed to
terms under the SEBCDR Regulations, the Companies Act, the SCRA, the Depositories Act, and theeguéstionsand
guidelines issuethereunder.

The terms not definetierein but used in the sections entitléiStatements of Tax Benedifsi Fi nanci al St a
AOQutstanding Litigation and Materi al De v el andfiotfenRraxadyre A Me
T Part Bo on paged.16, 240,527, 628and567, respectively, shall have the meanings ascribed to such terms in these respective
sections.

General Terms

Term Description

fifour C o mp &roymp,a| Angel Broking Limited, a&company incorporated under the Companies Act, 1956

or fithe |l ssuerd

iweo, fus o or fUnless the context otherwise indicates or implies, refers to our Conmahyou
Subsidiaries

Subsidiaries Subsidiaries of our Company, namely Angel Financial Advisors Private Limited,
Fincap Private Limited, Angel Securities Limited, Angel Wellness Private Limite
Mimansa Software Systems Private Limited

Company and Selling Shareholdes Related Terms

Term Description
Articles of Associatioror AOA Articles of Association of our Compangs amended from time to time
Audit Committee Audit committee of the BoarrOdrMdnagemeant b
page216
AFPL Angel Fincap Private Limited
AFAPL Angel Financial Advisors Private limited
AIB Angel Insurance Brokers and Advisors Private Limited
ASL Angel Securities Limited
AWPL Angel Wellness Private Limited
Boardor Board of Directors Board of Directors of or Companyor a duly constituted committee thereof
CorporateOffice Corporateoffice of our Company situated at'@loor, Ackruti Star, Central Roag

MIDC, Andheri (East), Mumbai 400 093
Corporate Social Responsibilif Corporatesocial responsibility committee of the Board described in the section er

Committee fiOur Managemerit o n 2lag e

Director(s) Director(s) of our Company

Equity Shares Equity shares of our Company of face value B each

ESOP 2018 Angel Broking Employee Stk Option Plan 2018

ESPS 2017 Angel Broking Employee Share Purchase Scheme 2017

Group Companies Companies which are covered under the applicable accounting standards and al

companies as considered material by our Board, as identifiled gection entitled O u
Gr oup Co impeans df ¢he 2009 SEBI ICDR Regulatiams page?234

IFC International Finance Corporation

Individual Selling Shareholders| Amit Majumdar (jointly held with Dolly Majumdar) Ashok Popatlal Shah, Ashwin

Thakkar, Bela Mukesh Gandhi (jointhyeld with Mukesh Gandhi), Bharat Chimanl
Shah (jointly held with Hansa Bharat Shah), Chandresh Popatlal Shah, Deep
Thakkar, Lalit T. Thakkar, Mahesh D. Thakkar, Manjula Ramnik Gala, Mukesh G
(jointly held with Bela Mukesh Gandhi), Muskn Doultani Nikhil H. Daxini and
Nishith Jitendra Shah (jointlgeldwith Jitendra Nimchand Shah)

1




Term

Description

Investor Selling Shareholder

IFC

JJAPL

Jack & Jill Apparel Private Limited

Key Management Personnel

Key management personnel of our Company in terms of Regulation 2(1)(s)220®¢
SEBI ICDR Regulations and Section 2(51) of the Companies Act, a8il&s disclose
in the section entitledOur Managemerit o n 2}6a g e

Memorandum of Associatioor
MoA

Memorandum oéssociation of our Compangs amended from time to time

MSSPL

Mimansa Software Systems Private Limited

NMSPL

Nirwan Monetary Services Private Limited

Nomination and Remuneratiq
Committee

Nomination and remuneration committee of the Board described in the section €
fiOur Managemerit o n 2iba g e

Promoter Group

Persons and entities constituting the promoter giiaugccordance with Regulatia
2(1)(zb) of the2009SEBI ICDR Regulationg-or details of our Promoter Group, pleg
see t he s eOuPranotesand ProrhoteeGlougi o n 230a g e

Promoters

Dinesh D. Thakkar, Ashok D. Thakkar and Sunita A. Magnani

Promoter Selling Shareholders

Ashok D. Thakkar and Sunita Magnani

Registered Office

Registered office of our Company situatedsat, Ground Floor Akruti Trade Centre
Road No.7MIDC, Andheri (Eas), Mumbai 400 093

Registrar of Companies or RoC

Registrar of Companiedaharashtra dflumbai situated at 100M&rest, Marine Drive
Mumbai400 002

Restated Consolidated Financ
Information

Collectively, the Restated IGAAP Consolidated Finanicildrmationand the Restate
Ind-AS Consolidated Financiséformation

Restated Financidhformation

Collectively, the Restated Standalone Financial Information and the Re
Consolidated Financial Information

Restated IGAAP Consolidate
Financial Information

The restated consolidated summary statement of assets and liabilities as at Mg
2017 and March 31, 2016, the restated consolidated summary statement of pro
loss, the restated consolidated summary statement of cash flows for each of th
ended March 31, 2017 and March 31, 2016 with the summary statement of sigr
accountingpolicies, and other explanatory information thereon derived from au
financial statements for those respective years, prepared in accordance with
GAAP and restated in accordance with the 2009 SEBI ICDR Regulatiil
Circular no. SEBI/HO/CFDDIL/CIR/P/2016/47 dated March 31, 20l1@nd the
Gui dance Note on AReports in Company

Restated |IGAAP Standalor
Financial Information

The restated standalone summary statement of assets and liabilities asha3Ma017|
and March 31, 2016, the restated standalone summary statement of profit and |
restated standalone summary statement of cash flows for each of the years ende
31, 2017 and March 31, 2016 with the summary statement of significaptirging
policies, and other explanatory information thereon derived from audited fing
statements for those respective years, prepared in accordance with Indian GA
restated in accordance with the 2009 SEBI ICDR RegulatiS&8I| Circular no.
SEBI/HO/CFD/DIL/CIR/P/2016/47dated March 31, 2016nd the Guidance Note ¢
AfReports in Company Prospectuses (Re

Restated InéAS Consolidated
Financiallnformation

The restated consolidated summary statement of assdialalities as at June 30, 202
March 31, 2020, March 31, 2019 and March 31, 2018 (Proforma), the re
consolidated summary statement of profit and loss (including other compreh
income), the restated consolidated summary statement of cashaftmivshanges ir
equity for the three months ended June 30, 2020 and for each of the years ende
31, 2020, March 31, 2019 and March 31, 2018 (Proforma) of our Company g
Subsidiaries together with the summary statement of significant accoualicigg and
other explanatory information thereon, derived from the audited financial statemg
at and for the three months ended June 30, 2020 prepared in accordance with th¢
34, the audited financial statements as at and for the year endet Bty 2020,
prepared in accordance with the Ind AS and the audited consolidated fin
statements as at and for the year ended March 31, 2019 and March 31, 2018 pre
accordance with Indian GAAP and restated in accordance with the 2009 SEBI
Regulations SEBI Circularno. SEBI/HO/CFD/DIL/CIR/P/2016/4Hated March 31
20land the Guidance Note on fiReports
issued by ICAI




Term

Description

Restated InéAS Standaloneg
Financiallnformation

The restated standalone summstagtement of assets and liabilities as at June 30, 2
March 31, 2020, March 31, 2019 and March 31, 2018 (Proforma), the re
standalone summary statement of profit and loss (including other compreh
income), the restateslandalonsummary stament of cash flows and changes in eq
for the three months ended June 30, 2020 and for each of the years ended M
2020, March 31, 2019 and March 31, 2018 (Proforma) of our Company togetheg
the summary statement of significant accountingicped, and other explanato
information thereon, derived from the audited financial statements as at and for th
months ended June 30, 2020 prepared in accordance with the Ind AS 34 and 4
the audited financial statements for the year endextcM 31, 2020 prepared

accordance with the Ind AS and the audited standalone financial statements as a
the year ended March 31, 2019 and March 31, 2018 prepared in accordance with
GAAP and restated in accordance with the 2009 SEBI ICBguRtionsSEBI Circular
no. SEBI/HO/CFD/DIL/CIR/P/2016/4Wated March 31, 201énd the Guidance Not
on AReports in Company Prospectuses

Restated Standalone Financial
Information

Collectively, the Restated IGAAP Standaldri@anciallnformation and the Restatg
Ind-AS Standalon&inanciallnformation

Return on Net Worth (%)

Net profit as restated divided by Net worth at the end of the year/ period

Selling Shareholders

Investor Selling Shareholder, Individual Selling Shareholders and Promoter S
Shareholders

Shareholders

Shareholders of our Company who hold Equity Shares from time to time

Stakehol der sé Stakeholdersé relationship commit fiGue
Committee Managemert on 2lfa g e
StatutoryAuditors Statutory auditors of our Company, beingRs.Batliboi & Co. LLP

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Addendum

The addendum to the Draft Red Herring Prospectus dated July 17, 2020

Allot, Allotmentor Allotted

Unless the context otherwise requires, allotneeritansfer, as the case may btthe
Equity Shares pursuant to tbéfer to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who
been or are to be Allotted Equity Shares after the Basis of Allotment has been ap
by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equith@es are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portior
accordance with the requirements specified in20&8 SEBI ICDR Regulations an
this Red Herring Prospectasd who has Bid for an amount ofl@ast 100.00 million

Anchor Investor Allocation Price

Thefinal price at which Equity Shares will be allocated to the Anchor Investors in {
of this Red Herring Prospectuand the Prospectus, which will be decided by
Company in consultation wittthe BRLMs

Anchor Investor

Form

Application

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portid
which will be considered as an application for Allotment in termthisfRed Herring
Prospectus and the Prospectus

Anchor Investor BidDffer Paiod

One Working Day prior to the Bi@ffer Opening Date, on whicBids by Anchor
Investors shall be submitted and allocation to Anchor Investors shall be comj
being September 21, 2020

Anchor InvestoiOffer Price

The final price at which the Equitghares will be Allotted to the Anchor Investors
terms ofthis Red Herring Prospectus and the Prospectus, which price will be eq
or higher than th©ffer Price but not higher than the Cap Price

The Anchor InvestoOffer Price will be decided by our Compaimyconsultation with
theBRLMs

Anchor Investor Portion

Up to 6000% of the QIB Portion which may be allocated by our Company
consultation withthe BRLMs to the Anchor Investors on a discretionary basis
accordane with the2018SEBI ICDR Regulations.
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Term

Description

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from domestic Mutual Funds at or above the A
Investor Allocation Price

Application Sujported
Blocked Amount or ASBA

by

An application, whether physical or electronic, used by ASBA Bidders to make
and authorising an SCSB to block the Bid Amount in the ASBA Accaunnt will
include applications made by RIBs usitige UPI Mechanism wherthe Bid Amount
will be blocked upon acceptance 0Pl Mandate Request by RIBs, using the U
Mechanisn

ASBA Account A bank account maintaindgy an ASBA Biddemwith an SCSB and specified in tH
ASBA Form submitted by ASBA Bidders for blocking the Bithount mentioned in]
the ASBA Formand includes the bank account of RI§ which is blocked upor
acceptance of a UPI Mandate Request by RIBs, usingRh&echanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchoinvestors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to s\

Bids, in terms ofthis Red Herring Prospectus and the Prospectus

Banker(s) to th®ffer

Collectively, theEscrow Collection Bankhe Refund Bankthe Public Offer Account
Bankandthe Sponsor Bank

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders und2fféine
For further details, please see the section enfiklfter Procedur®@ o n 567 a g g

Bid

An indication to make an offer during the Biiffer Period by a ASBA Bidder
pursuant to submission of the ASBA Form, or during the Anchor Investo©Bat/
Period by the Anchor Investor, pursuant to submission of the Anchor Iny
Application Form, tosubscribe to opurchase the Equity Shares at a price within
Price Band, including all revisions and modifications thereto as permitted und
2018SEBI ICDR Regulationg terms ofthis Red Herring Prospectus and the Bid ¢
Application Form.

The term ABiddingdo shall be construsg

Bid Amount

The highesvalue of optional Bids indicated in the Bid cum Application Form
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidders, &
case maybe, upon submission of the Bid

Bid/Offer Closing Date

Except in relation to any Bids receivadi the Anchor Investors, the date after wh
the Designated Intermediaries will not accept any Bidsng September4? 2020,
which shall be notified in(i) all editions of Eglish national daily newspap€eFhe
Financial Express, (ii) all editions di¢ Hndi national éily newspaper, Jansatta, a
(i) the Mumbai edition of the Marathi newspaper, Navshaktafdthi being the
regional language of Kharashtra where our registered office is located), each with
circulation

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
the Designated Intermediaries shall start accepting Bieisg September2 2020,
which shall be notified in(i) all editions of lglish national daily newspapefhe
Financial Express, (ii) all editions of therdi national éily newspaper, Jansatta, a
(iii) the Mumbai edition of the Marathi newspaper, Navshaktaathi being the
regional language of Eharashtra where olRegisteredOffice is located), each wit
wide circulation

Bid/Offer Period

Except in relation to Anchor Investors, the period between th®©B&l/Opening Date
and the BidDffer Closing Date, inclusive of both days, during which Bidders
submit their Bids, including any revisions ther@ofaccordance with th2018 SEBI
ICDR Regulations and the terms of this Red Herring Prospectus. Provided howe
the Bidding shall be kept open for a minimum of three Working Days for all categ
of Bidders, other than Anchor Investors

Bid cum Application Form

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

Bid Lot

[ 6] Equity Shares

Bidder

Any prospective investor who makes a Bid pursuant to the terrigsdRed Herring
Prospectus and the Bid cum Application Form antkss otherwise stated or implig
whichincludes arASBA Bidder and am\nchor Investor
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Term

Description

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Big
Application Forms, i.e. Designated Branches for SCSBs, Specified Logdtiotthe
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatio
RTAs and Designated CDP Locations for CDPs

Book Running Lead Managers |
BRLMs

I-Sec,Edelweiss an&BICAP

Book Building Process

Book building process, aprovided in Schedule Xl of the 2018 SEBI ICDR
Regulations, in terms of which tl@ffer is being made

Broker Centres

The broker centres notified by the Stock Exchanges where Bidders can subl
ASBA Forms to a Registered Broker

The details of suchm®ker Centres, along with the names and the contact details
Registered Brokers are available onwebsites of the Stock Exchanges

Escrow and Sponsor Banl

Agreement

The escrowand sponsor bankgreementdated September 1, 2020 entered into
betwe@ our Company, the Selling Shareholg¢éheBRLMs, the Registrar to theffer,

the Escrow Collection Bank and the Syndicate Memioerdation to matters including
collection of the Bid Amounts from the Anchor Investors and where applicable, re
of the amounts collected from the Anchor Investors, on the terms and conditions |

Cap Price The higher end of the Price Barsthpject to any revision therethove which th©ffer
Price and Anchor Investddffer Price will not be finalised and abovehigh no Bids
will be accepted

Client ID The client identification number maintained with one of the Depositories in relati

demat account

Collecting Depository Participar
or CDP

A depository participant as defined under the Depositories Act, 16@Btered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in te
SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2
issued by SEB&s per the list available on the websites of BSE and NSE

Confirmation of Allocation Note
or CAN

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors
have been allocated Equity Shares, after the Anchor Invest@fiédPeriod

COVID-19 A public health emergency afternational concern, as declared by the World He
Organization on January 30, 2020 and a pandemic on March 11, 2020
Cut-off Price The Offer Price finalised by our Company in consultation wilie Investor Selling

Shareholder and the BRLMs.

Only Retal Individual Bidders (subject to the Bid Amount being up 00,000) are
entitled to Bid at the Cuff Price. QIBs and Nothnstitutional Bidders are not entitle
to Bid at the Cubff Price

Demographic Details

Details of the Bidders including the Biddes 6 addr es s, n a meor
husband, investor status, occupatitwank account detailand UPI ID, whereve
applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&if
d=34or at such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDRghereASBA Bidders can submit th&SBA Forms.

The details of such Designated CDP Locations, along with names and contact dg
the CDPs eligible to accept ASBA Forms are available on the websttesrespective
Stock Exchangegvww.bseindiacom andwww.nseirdia.com) as updated from tim
to time

Designated Date

The date on which funds are transferogdhe Escrow Collection Barfkom the Escrow
Account and the amounts blocked by the SCSBs are transferred from the A
Accounts, as the case may be, to the Pubtier Account or the Refund Accougind

in case of RIBs using UPI Mechanism, instructions issued through the Sponsor
as appropriatajpon tre finalisation of the Basis of Allotment, in consultation with

Designated Stock Exchange




Term

Description

Designated Intermediaries

The members of the Syndicate, ssymdicate/agents, SCSBs, Registered Brok
CDPs and RTAs, who are authorised to collect Bid cum idafibn Forms from the
Bidders(other than Anchor Investorsh relation to théffer

Designated RTA Locations

Such locations of the RTAshere Bidders can submit tBSBA Formsto RTAsS

The details of such Designated RTA Locations, along with namesoentaict details o
the RTAs eligible to accept ASBRormsare available on theespectivewebsites of
the Stock Exchangds/ww.bseindiacom andvww.nseindiacom)

Designated Stock Exchange

NSE

Dividend Payout Ratio

Dividend for a period divided by theet profit for that period

Draft Red Herring Prospectus {
DRHP

The draft red herring prospectus date8eptembeB, 2018,issuedin accordance with
the 2009 SEBI ICDR Regulations, which does not contain complete particulars
price at which the Equity Shares will be Allotted and the size oDffer, read with the
Addendum

Edelweiss

Edelweiss Financial Services Limited

Eligible NRI

NRI eligible to invest under Schedule 3 and Schedule 4 of the FEMA Reguléittnsg
jurisdictions outside India where it is not unlawful to make an offer or invitation u
the Offer and in relation to whom the Bid cum Application Form #md Red Herring
Prospectus will constitute an invitation to purchase the Equity Shares

Escrow Account

ONlbi end -Bnteba s ttcolneopenad withdhe Bscrow Collection Ba
Refund Bank, Public Offer Account Bank, Sponsor BanBanker to the Offeand in
whose favour the Anchor Investors will transfer money through dire
credit/NEFT/RTGS/NACHN respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

A bank, which is a clearing member and registered with SEBI as a bankeissuel
underthe SEBI BTI Regulations and witkhhich the Escrow Accouns opened, in this
case beindCICI Bank Limited

First Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form
Revision Form and in case of joint Bids, whose nalse a@ppeasas the first holder o
the beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above wh
Offer Price and the Anchor Invest@ffer Price will be finalised and below which 1
Bids will be accepted

Fresh Issue

The fresh
Company

i s quityeshaeds aggmtingtup to [3,000.00million by our

General Information

Document/GID

The General Information Document for investing in public issues, prepared and
in accordance witt8EBI circular numberCIR/CFD/DIL/12/2013 dated Qgber 23,
2013 notifed by SEBI, as amended from time to time and suitably modified.
General Information Document shall be available on the websites of the

Exchanges and the BRLMs. For further details, please see the section étifkd
Procedur&@ on 567rage

I-Sec

ICICI Securities Limited

Monitoring Agency

ICICI Bank Limited

Monitoring Agency Agreement

The agreement date®keptember 11, 2026ntered intdbetweenour Company anthe
Monitoring Agency in relation to the responsibilities and obligations of¥tamitoring
Agency

Mutual Fund Portion

5.00% of the Net QIB Portion of 6 Equity Shares which shall be available
allocation to Mutual Funds only on a proportionate hasibject to valid Bids bein
received at or above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Boadizo
(Mutual Funds) Regulations, 1996

Net Proceeds

Proceeds of the Fresh | ssue | ess our

For further information about the use of the Offer Proceeds and the Offer Exp
pl ease see t hQbjedsefthe Offeon ocennliQfatglee d A

Net QIB Portion

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




Term

Description

Non-Institutional Bidders/NlIs

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for E
Shares for an amount of more thar200,00000 (but not including NRIs other tha
Eligible NRIs)

Non-Institutional Portion

The portion of theffer being not less thah5.00%% of theOffer comprising] 6Hquity
Shares which shall be available for allocation on a proportionate basis to
Institutional Bidders, subject to valid Bids being received at or abov@ffeePrice

Non-ResidentNR

A person resident outside liadias defined under FEMA and includes NRIs, FVCls
FPIs

Non-Resident IndiafNRI

A person resident outside India, who is a citizen of India or a person of Indian ¢
and shall have the meaning ascribed to such term in the Foreign Exchange Mana
(Deposit) Regulations, 2000

Offer

The iitial public offer of up td 06Hquity Shares of face value 0f0 each for cash ¢
apriceof [ ¢pler Equity Share (including a,
aggregating up to 6,000.00 million, cosisting of a Fresh Issue of up [to E
Shares aggregating up t3,000.00 millionand the Offer for Sale of up fo E
Shares aggregating up t3,000.00 million

0]
0]

Offer Agreement

The agreement dat&keptember 3, 20Ihtered intdetween our Company, the Selliy
Shareholders and tiBRLMSs, pursuant to which certain arrangements are agreed
relation to theOffer read with the amendment to the Offer Agreement dagatember
11, 2020

Offer for Sale

The offerforsh e of wup to [ 0] Equity Shares
Price aggr eg a.00milign, aonsistingoof an offar,fod <ale of up oo
Equity Shares aggregating up to 1,
uptofl PEqui ty Shar es 18§35 mitanayAshokgD. Thakkat, op t
[ 6Bqui ty Shar es dx0@milkog laytSunitagA. Magnart, ap tp 6
Equity Shares aggregating u p(ointlpheld with
Dolly Majumdar), uptol 6SHqui ty Shar es ag@mnilliergby Ashok
Popatlal Shah,upfoSHqui ty Shares aggregating
Thakkar,uptd 6Hqui ty Shar es 3845milkog bytBela gukesh
Gandhi (jointlyheld with Mukesh Gandhi), up tp 8Hquity Shares aggregating up
124.65million by Bharat Chimanlal Shah (jointlyeld with Hansa Bharat Shah),
tol] 0qui ty Shar es &B@@niliergbg Chandrgsh Bgpatlal Shah,
tol] 0Hqui ty Shar es &21%.00midlighdy Deaepgk TuThakkam up t
[ 6Bqui ty Shares &eR@0mdligrably Latitd. Thagkartup td O
Equity Shares aggr eg MaheshD. Thakkartup fo OEquity.

Shares aggregating up to 10 . 4 ?Hquity
Shares aggregating up to 1 9held vt Bela
Mukesh Gandhi), up o 6E[quity Shares aggregatingu t o 52. 09 amn

Doultanjupto] 8BHqui ty Shares aggregating up
anduptd OEjqui ty Shar es XR46pmilkoglay Nishithglitendpa Sha
(jointly heldwith Jitendra Nimchand Shah)

Offer Price

The final price at which Equity Shares will be Allotted in termghi$ Red Herring
Prospectusnd the Prospectushe Equity Shares will be Allotted to Anchor Investg
at the Anchor Investor Offer Price which will be decided by our Compan
consultation with the BRLMs in terms of the Red Herring Prospectus ang
Prospectus.

The Offer Price will be decided by our Company in consultation with ltheestor
Selling Shareholdeandthe BRLMs on the Pricing [te in accordance with the Boq
Building Process anthis Red Herring Prospectus

Offer Proceeds

The proceeds of th®ffer that will be available to theCompany and thé&elling
Shareholdes.

For further details oruse ofOffer Proceedsplease see the section entitfibjects of
theOffe®d o n 10Bage

Price Band

The price band of a minimum price of[ 0 ] per Equity Sha
maximum priceof [ 8] per Equity Share (Cap P




Term

Description

The Price Band and the minimum Bid Lot for tbfer will be decided by our Compan
in consultation withthe Investor Selling Shareholdeand the BRLMs and will be
advertised at leastvo Working Days prior to the Bi@ffer Opening Date, in(i) all

editions of Ehglish national daily newspapédrhe Financial Express, (ii) all editions

the Hndi national @ily newspaper, Jansatta, and (iii) the Mumbai edition of the Ma
newspaper, Navshakti @athi being theagional language of &harashtra where ol
RegisteredOffice is located), each with wide circulatiamd will be made available {
the Stock Exchanges for the purposes of uploading on their respective websites

Pricing Date The date on which our Company in consultation wlighlinvestorSelling Shareholder
andthe BRLMs, will finalise the Offer Price
Prospectus The prospectus to be filed with the RoC on or after the Pricing Date in accordand

Section 26 of the Companies Act, 2013 and $fBI ICDR Regulations containing
inter alia, the Offer Price that is determined at the end of the Book Building Pro
the size of th®©ffer and certain other information including any addenda or corrigg
thereto

Public Offer Account

ONlbi end -antebasdccobneopenednirgatcordance with Sectiof3¢
of the Companies Act, 2013, with the PubBéfer AccountBank to receive monie
from the Escrow Account and the ASBA Accounts on the Designated Date

Public Offer Account Bank

The bank(s) wittwhich the PublicOffer Account for collection of Bid Amounts fron
Escrow Account and ASBA Accountill be opened, in this case beit@ICl Bank
Limited

QIB Portion

The portion of theDffer (including the Anchor Investor Portiongimg not more thar
50.00% of theOffer comprising[ O6Hquity Shares which shall be allocated to Q
(including Anchor Investorspn a proportionate basis.

Our Companyin consultation withthe BRLMs may allocate up to 600% of the QIB
Portion to Anchoinvestors on a discretionary basighject to valid Bids being receivg
at or above the Offer Price

QIBs / QIB Bidders / Qualifieg
Institutional Buyers

The qualified institutional buyers as defined under Regulationsg bf(the2018SEBI
ICDR Regulations

Red HerringProspectusr RHP

Thisred herring prospectutatedSeptember 3, 2020to be issued in accordance w
Section 32 of the Companies Act, 2013, and the provisions of the SEBI
Regulations, whiclidoesnot have complete particulan$ the price at which the Equit
Shares will be offered and the size of er, including any addenda or corrigen
thereto

This Red Herring Prospectus will be registered with the RoC at least three days
the BidOffer Opening Date and will beme the Prospectus upon filing with the R
on or after the Pricing Date

Refund Accours)

ONlbi end -ande b a sdrtcobneopenedwithdhe Refund Bank, from wh
refunds, if any, of the whole or padf the Bid Amount shall be made

Refund Bank

ICICI Bank Limited

Registered Brokers

The stock brokers registered with the stock exchanges having nationwide tery
other than the Members of the Syndicate and eligible to procure Bids in teBEBb1
circular number CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

Theregistraragreement dateSleptember 3, 20]1&ntered intdoetweerour Compapw,
the Selling Shareholdeand the Registrar to ti@ffer, in relation to the responsibiliti
and obligations of the Registrar to iBéfer pertaining to théffer

Registrar to th®ffer or Registrar

Link Intime IndiaPrivate Limited

Retail IndividualBidder(s)/Retalil
Individual
Investor(s)/RII(s)/RIB(s)

Resident Indian individual Bidders submitting Bids, who have Bid for the Equity S
for an amount not more thar200,000 in any of the bidding options in tkdfer
(including HUFs applying through ¢lir Karta)and Eligible NRIs

Retail Portion

The portion of theffer being not less than 38% of theOffer comprisingl 6 1] E
Shares which shall be available for allocation to Retail Individual Bidders in accor
with the2018SEBI ICDR Regulations, subject to valid Bids being received at or a|
the Offer Price

Revision Form

The form used by Bidders to modifyetquantity of the Equity Shares or the H
Amount in any of their Bid cum Application Forms or any previous Revision Forr|
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Term

Description

QIB Bidders and Noinstitutional Bidders are not allowed to withdraw or lower th
Bids (in terms of quantity of Equity Shares the Bid Amount) at any stage. Ret
Individual Bidders can revise their Bids during the/Biffer Period and withdraw thei
Bids until Bid/Offer Closing Date.

RTAs/Registrar  and
Transfer Agents

Shatr

The registrar and share transfer agents registeitaGEBI and eligible to procure Bid
at the Designated RTA Locations in terms @&EBI circular number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

SBICAP

SBI Capital Markets Limited

Self Certified Syndicate Bank(s]

or SCSB(s)

The banksegisteredwvith SEBI, offering service§) in relation to ASBA(other than
through UPI mechanism)a list of which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d=
and updated frm time to time and at such other websites as may be prescribed by
from time to timeg and (ii) h relation toRIBs using the UPI Mechanism, a list of whi
is available on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doReisegifpi=yes&intmld=40
or such other websites updated from time to time

Applications through UPI in the Offer can be made only through the SGS&sle
applications (apps) whose name appears on the SEBI website. A list of SCS
mobile application,which, are live for applying in public issues using UPI
mechani sm i s provided as Annexur
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be up
on SEBI website

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement
Link Intime India Private Limited

Share Escrow Agreement

The share escrow agreemeatdted September 1, 2020 entered intobetweenour
Company, the Selling Shareholdand the Sare Escrow Agent in connection with t
transfer of the respective portion of the offered Equity Shares by the Se¢
Shareholderand credit of such Equity Shares to the demat accounts of the Allott

Specified Locations

The Bidding centres where ti8yndicate shallaept Bid cum Application Forms,
list of which is available on the website of SE|
athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesé
Id=35, and updated from time to time

Sponsor Bank

ICICI Bank Limited, bemg a Banker to the Offer, appointed by our Company to a
a conduit between the Stock Exchanges and NPCI in order to push the mandate
requests and/ or payment instructions of the RIBs using the UPI in terms of th
Circulars

Syndicate/Membs  of
Syndicate

the

The BRLMs andthe Syndicate Members

Syndicate Agreement

The syndicate agreemegdtedSeptember 1, 2020entered intdetweerour Company,
the Selling Shareholderthe Membersf the Syndicate in relation to collection of Bi
cum Application Forms by the Syndicate

Syndicate Members

The intermediaries registered with SEBI who are permitted to carry out activities
underwriter, namelyAngel Broking Limited, ICICI Securities Limited, Edelweis
Securities Limited,Investec Capital Services (India) Private Limited and SBIC
Securites Limited

Underwriters

BRLMs and Syndicate Membe(sther than Agel BrokingLimited)

Underwriting Agreement

The underwriting agreemendited] Otp be entered intbetweenour Company, the
Selling Shareholdstrthe Underwriters, on or after the Prigi Date, but prior to filind
the Prospectus with the RoC

UPI Unified payments interface which is an instant payment mechanism, develof
NPCI
UPI Circular SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2

SEBI circular no.SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SHE
circular no.SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circ
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Noveml&r 2019, Circular number
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Term

Description

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020d any subseque
circulars or notifications issued by SEBI in this regard

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by
NPCI

UPI Manda¢ Request

A request (intimating the RIB by way of a notification in the UPI linked mo
application, as disclosed by SCSB on SEBI website and by way of a SMS direct
RIB to the UPI linked mobile application) to the RIB initiated by 8ponsor Bank tq
authorise blocking of funds on the UPI application equivalent to Bid Amount
subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications by RIBs submitted with intermediaries with UPI as mg
payment, in tams of the UPI Circulars

UPI PIN

The password to authenticate a UPI transaction

Wilful Defaulter

Company or persqras the case may heategorised as a wilful defaulter by any ba
or financial institution or consortium thereof, in accordance with the guideling
wilful defaulters issued by th&BI and includes any company whose director,
promoter is categorised as such

Working Days

All days other than second and fourth Saturday of the month, Sunday or a
holiday, on which commercial banks in Mumbai are open for business; pro
however, with reference to (a) announcement of Price Band; (lp#édPeriod, shall
mean all dgs, excluding Saturdays, Sundays and public holidays, on which comm
banks in Mumbai are open for business; andhe)time period between the Bid/Off
Closing Date and the listing of the Equity Shares on the Stock Excha@nyés.r k
Day 0 s malltrhdingrdays of the Stock Exchanges, excluding Sundays ang
holidays, as per circulars issued by SEBI, including the UPI Circulars

Technical/Industry Related Terms/Abbreviations

Term Description
ADTO Average Daily Turnover
AUM Assetsunder Management
Authorised Persons Authorised persons
B15 Beyond top 15 cities

CRISIL Report

The report entitled@Assessment of Capital Market, Wealth Management and Fina
Products distribution in Indi@ dat ed plepdred byZRISILOResearcha
division of CRISILLimited

CRISIL Research

The research division of CRISIL Limited

d-KYC Digital Know Your Customer

ELSS Equity-linked savings scheme

F&O Futures and options

MOSPI Ministry of Statistics and Prograhmplementation

OECD Organisation for Economic Gaperation and Development
PMS Portfolio Management Services

SIP Systematic investment plan

T15 Top 15 cities

TRAI The Telecom Regulatory Authority of India

Conventional and General Terms or Abbreviations

Term

Description

2009 SEBI ICDR Regulations

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

2018 SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018

/Rs./Rupees/INR

Indian Rupees

AGM

Annual general meeting

AlF

Alternative Investment Fund as defined in and registered with SEBI und&EiBe
AIF Regulations
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Term

Description

AMC

Asset management company

AMFI

Association of Mutual Funds in India

AMFI Guidelines

ORevised Code of Conduct f issued byrAMEIreach
in consonance with the SEBI Master Circutar mutual funds dateduly 10, 2018

BSE

BSE Limited

Category | AIF

Al Fs who
AIF Regulations

are registered as fiCategor

Category Il AlF

AlFs who are registeredl s Al ternatiy

AlIF Regulations

iCategory 11

Category Il AIF Al Fs who are registered as HfACategor
SEBI AIF Regulations

Category IFPIs FPl s who ar &€ategerglfosign portfelid investodi under t
Regulations

Category IIFPIs FPl s who ar eCategery ll fereignmparttblio ameestois under
FPI Regulations

Category llIFPIs FPl s who ar eCategery lil foreignpogfdiio investo® under

FPI Regulations

CAGR Compounded Annual Growth Ratealculated as (ending value/starting vaffigyer
of yearg _ 1

CCRL CDSL Commodity Repository Limited

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act

Companies Act, 1956 and Companies Act, 2@k3applicable

Companies Act, 1956

Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, read with the rulesgulations, notifications, clarifications ar
modifications thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by thepartment of
Industrial Policy and Promotion, Ministry of Commerce and Industry, Governme
Indiaunder D/o IPP F. No. 5(1)/204HC-1 dated thédugust 28, 201 7effective from
August 28, 2017

CPC

Code of Civil Procedure, 1908

Cr.P.C.

Code of Criminal Procedure, 1973

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996

DIN Director Identification Number
DP ID Depository Participantodés Il dentifica
DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commercg

Industry, Government of India (formerly known as Department of Industrial Policy
Promotion)

DP/Depository Participant

A depository participant as defined under the Depositories Act

EGM

Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, read with andsregulations thereundg

FEMA Nondebt Instrumeni| Foreign Exchange Management (Ndebt Instruments) Rules, 2019

Rules

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

Year/FY year

FIR First information report

FPI Foreign Portfolio Investors as defined under the SEBI FPI Regulations

FVCI Foreign Venture Capital Investors as defined and registered under the SEBI
Regulations

GAAR General antavoidance rules

Gazette Gazette of India

GDP Gross Domestic Product

Gol/Government Government of India

GST Goods andervicestax
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Term

Description

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

IMF International Monetary Fund

Income Tax Act The Incometax Act, 1961

Ind AY Indian Accounting| Indian Accounting Standards prescribed under Section 133 of the Companie
Standards 2013, as notified under Rule 3 of Companies (Indian Accounting Stgriialess, 2015
India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 ¢

Companies Act, 2013 and read together with paragraph 7 of the Companies (Ac
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016

Insolvency Code

Insolvency and Bankruptcy Code, 2016

IPC Indian Penal Code, 1860
IPO Initial public offering
IRDAI Insurance Regulatory and Development Authority of India

IRDAI Registration of Corporate
Agents Regulations

InsuranceRegulatory and Development Authority of IndRegistration of Corporat
Agents) Regulations, 2015

IST Indian Standard Time

IT Information Technology

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India
MCX Multi Commodity Exchange of India Limited

MIDC Maharashtra Industrial Development Corporation
Mn/mn Million

MSEI Metropolitan Stock Exchange of India Limited

Mutual Funds Mutual funds registered under the SEBI Mutual Funds Regulations
NACH National AutomatedClearing House

NAV Net Asset Value

NBFC Non-Banking Financial Company

NCDEX National Commadity & Derivatives Exchange Limited
NEFT National Electronic Fund Transfer

Negotiable Instruments Act

Negotiable Instruments Act, 1881

NERL

National ERepository Limited

NPCI National Payments Corporation of India
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

OCB/Overseas Corporate Body

A company, partnership, society or other corporate lmvayed directly or indirectly
to the extent of at least &% by NRIs including overseas trusts, in which not |
than 6000% of beneficial interest is irrevocably held by NRIs directly or indirectly
which was in existence on October 3, 2003 and imately before such date had tak
benefits under the general permission granted to OCBs under FEMA. OCBs &
allowed to invest in th©ffer

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PFRDA Persion Fund Regulatory and Development Authority

PFRDA Act Pension Fund Regulatory and Development Authority Act, 2013

PFRDA (POP) Regulations

Pension Fund Regulatory and Development Authority (Point of Presence) Regul
2018

Prevention of Money Launderin
Act

Prevention of Money Laundering Act, 2002

Regulation S Regulations S under the Securities Act

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956
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Term

Description

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

SEBI AlF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regul
2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers tissurg Regulations1994

SEBI Certification of Associatel
Persons Regulations

Securities and Exchange Board of Ind@ertification of Associated Persoirs the
Securities MarketsRegulations2007

SEBI Depositores and

Participants Regulations

Securities and Exchange BoardInélia (Depositores and Participants Regulatior
2018

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulg
2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000

SEBI ICDR Regulations

2009 SEBI ICDR Regulations and 2018 SEBI ICDR Regulations, as applicable

SEBI Intermediaries Regulation:

Securities and Exchange Boardiodia (ntermediariesRegulations2008

SEBI Intermediaries Circular o
Conflicts

Circular bearing number CIR/MIRSD/5/2013 dated August 27, 284i3ed by the
Securities and Exchange Board of India General Guidelines for dealing wi
Conflicts of Interest of Intermediaries, Recognised Stock Exchanges, Reco
Clearing Corporations, Depositories and their Associated Persons in Securities

SEBI Investment Adviser!

Regulations

Securities and Exchange Board of InfliavestmentAdvisers) Regulations, 2013

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligati@msl Disclosure
Requirements) Regulations, 2015

SEBI Merchant Banker{ Securities and Exchange Board of In(erchant Bankers) Regulations, 1992
Regulations

SEBI Mutual Funds Regulationg Securities and Exchange Board of In@éutual Funds) Regulations, 1996
SEBI Portfolio Managery Securities and Exchange Board of Inffartfolio Managers) Regulation2020
Regulations

SEBI Research Analyst Securities and Exchange Board of In(feesearch Analysts) Regulations, 2014
Regulations

SEBI Stock Brokers Regulation:s

Securities and Exchange Board of In(B#&ock Brokers and Sulrokerd Regulations
1992

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 19

Securities Act

U.S. Secuties Act, 1933

SICA

The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Systemically Important NBFC

Systemically important nebanking financial company as defined under Regula
2(1)(zla) as a nobanking financial company registered with the RBI and having-a
worth of more than 5,000.00 millionas per the last audited financial statements

TAN Tax deduction account number

TDS Tax deducted at source

UIDAI Unique Identification Authority of India

UPI Unified Payment Interface

UPI PIN ID created on the UPI for single window clearance mobile payment system dev

by the NPCI

U.S.USMU.S A/United States

United States of America

USD/US$

United States Dollars

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEB
Regulations
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

Alr ef er eimdta@ sc ¢ ot & i Re@HerringProspetiiss are to the Republic of I nd
AUSo, AU.S. A. 0 or AUnited Stateso are to the United Stz

Unless stated otherwise, all references to page numbéris iRed Herring Prospectus are to the page numbers of this Red
Herring Prospectus.

Financial Data

Unless stated otherwise the context otherwise requirébe financial informatiorand financial ratiosn this Red Herring
Prospectusiave beerlerived from ouRestatedConsolidated-inanciallnformation For further information, please see the
s e ct i onFimnanmcialinfodmatidd fio n 248 &ertain other financial information pertaining to our Group Congsani
is derived from their respective financial statements.

Our Companyds financial year commenc e s Acandingypall referentestomad
particular financial year, unless stated otherwise, are to the 12 morndtl paded on March 31 of that year.

The Restated Financidhformationfor the Financial Yearended March 312017andMarch 31,2016arederived from the
audited financial statements as at and foRihancial Yearended March 31, 20 andMarch 31, 2Q6 prepared in accordance
with the Indian GAAP and restated in accordance with the 2009 SEBI ICDR RegulatiSB8I Circular no.
SEBI/HO/CHD/DIL/CIR/P/2016/47dated March 31, 2016 nd t he Gui dance Note on ARep
(Revised 2016) 06 issued by | CAI

The Restated Financiahformationfor theperiodended June 30, 2020 and the Financial Yeaded March 312020,March
31,2019andMarch 31,2018 (Proforma)are derived from

(). audited financial statements as at and for the period ended June 30, 2020 prepared in accordance with the Ind AS 34
(ii). audited financial statements as at and for the year ended March BlpB§2ared in accordance with the Ind; AS

(ii). the audited consolidated financial statements as at and for the year ended March 31, 2019 prepared in accordance
Indian GAAP and adjusted using recognition and measurement principles of Ind AS and a teenfiasncial
information for year ended March 31, 2020d

(iv). audited financial statements as at and for the year eddech 31, 2018 prepared in accordance with Indian GAAE
have been adjusted as describrethe section entitlediManagemerit ®iscussion and Analysis of Financial Condition
and Resu#ft of Operations Basis of preparation and presentation of our Restated Financial Inforntatiopages08to
make them compliant with recognition and measurement under Ind AS (proforma).

Unless the caext requireotherwise, thamounts and disclosures pertaining to March 31, 20@é8ded in this Red Herring
Prospectus argerived fromthe proforma Ind AS Financial Information included in the Restated Ind AS Standeioaecial
Informationand Restated Ind AS Consolidateidancial Information.

There are significant differences between Indian GAlE, AS, U.S. GAAP and IFRS. Our Company efonot provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those difference
or quantify their impact on the financial data included in Resl HerringProspectus and it is urged that you adhgour own
advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the financ
information included in thiRed HerringProspectus will provide meaningful information is entirely dependent on teerga 6 s
level of familiarity with Indian accounting policies and practices, the Companies Act, the Indian, @%AR] AS, and the

2009 SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the
financid disclosures presented in this Red Hertfifrgspectus shouldccordingly be limited.

Unless the context otherwise indicates, any percentage ammlatisg to the financial information of our Compainythe
sect i on RiskeFadtorst, Oueidusifess aiManagement 6s Di scussion and Anal
Results of Operatiol®s o n 19 d¢B3earsd 485 respectively, and elsewhei this Red Herring Prospectus have been
calculated on the basis of drestated Financiahformation
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Compliance with the 2018 SEBI ICDR Regulations and 2009 SEBI ICDR Regulations

The 2018 SEBI ICDR Regulatiomameinto force with effect from November 10, 20Ifhe Draft Red Herring Prospectus

was filed under the 2009 SEBI ICDR Regulati@ms accordingly this Red Herring Prospectisin compliance with, and
continues to comply with the disclosure requirementscpitesd under the 2009 SEBI ICDR Regulations. However, this Red
Herring Prospectus complies with, and has been updated for, any procedure related modifications prescribed under the 2
SEBI ICDR Regulations.

Further, the Prospectus shall comply with thechiisure requirements prescribed under the 2009 SEBI ICDR Regulations.
However, the Prospectus shall comply with, ahdllbe updated for, any procedure related modifications prescribed under the
2018 SEBI ICDR Regulations.

Currency and Units of Presentaton
All references to:

1 ARupee®ooor i NRO or ARs. 0 are to I ndian Rupee, the

1 AUSDO or fAUS$0 are to United States Dollar, the off
Except otherwise specifiedup Company has presented certain numerical informatiorthis Red Herring Prospectus

Amilliond units. O n e .0Gand oheibitlion represpnts 4,608,600,800 1, 000, 000

In this Red Herring Prospectus, any discrepancies in any table betweemtladothe sums of the amounts listed are due to
rounding off. All figuresused in this Red Herring Prospectus, including those that have been derived fr&kastated
Financiallnformation in decimals have been rounded off to the second decimal aperedintage figures have been rounded
off to two decimal place However whereany figuresmay have beesourced from thirgbarty industry reporissuch figures
may be rounded off to its first decimal to conform to their respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been prese
solely to comply with thdisclosure requirements prescribed under the 3B ICDR Regulations. These conversions should

not be construed as a representation that these currency amounts could have been, or can be converted into Indian Rupe
any particular rate.

The following tableprovides for the periods indicated, information with respect to the exchange rate behgegRapee and
the US$:

(Amount iff per US$H

Currency | As on June 30,| As on March As on March As on March As on March As on March
2020 31, 2020 31, 2019 31, 2018 31, 2017 31,2016
1 US$ 75.53 75.39 69.17 65.04 64.84 66.33

Sourcewww.rbi.org.in and www.fbil.org.in
In the event that March 31 of any of the respective years is a public holiday, the previous calendar day not beingddigmphas been considered.

Industry and Market Data

Unless stated otherwise, industry andrket data used in this Red Herring Prospectus has been obtained or derived from the
repor t AssassmehtlofeCdpitali Market, Wealth Management and Financial Products distribution in Indiadulye d
2020 prepared byCRISIL Research t hCRISIBE Reporto ) and publicly available inf
publications and sources. TBRISIL Report has been prepared at the request of our Company.

Industry publications generally state that the information contained in such publicationselmasttained from publicly
available documents from various sources believed to be reliable but their accuracy and completeness are not guaranteec
their reliability cannot be assured. Accordingly, no investment decisions should be based on suctidnfaékfadelieve the
industry and market data usedtliis Red HerringProspectus is reliablapwever jt has not een independently verified by our
Company, the Selling Shareholdensthe BRLMs or any of theirespectiveaffiliates or advisor@nd none of these parties
make any representation as to the accuracy of this informdliendata used in these sources may have bedassfied by

us for the purposes of presentation. Data from these sources may also not be confumtabiEta inviwes risks, uncertainties

and assumptions and is subject to change based on various factors. For details in relation to the risks invGRISgLthe
Report, please sRiskFactore ceitPage entitl ed 0
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The extent to which the market and uistty data used ithisRed HerringPr ospect us i s meaningf ul
familiarity with and understanding of the methodologies used in compiling suchTiiatie® are no standard data gathering
methodologies in the industry in which businebsur Company is conducted, and methodologies and assumptions may vary
widely among different industry sources.

Disclaimer of CRISIL Limited
Please see below the disclaimer of CRISIL Limited:

ACRISIL Research, a division of CRISIL Limited (CRISIL) hasntake care and caution in preparing this Report based on
the information obtained by CRISIL from sources which it considers reliable (Data). However, CRISIL does not guarantee tl
accuracy, adequacy or completeness of the Data / Report and is not respémsény errors or omissions or for the results
obtained from the use of Data / Report. This Report is not a recommendation to invest / disinvest in any company / en
covered in the Report and no part of this report should be construed as an invesiiwiea. CRISIL especially states that it

has no financial liability whatsoever to the subscribers/ users/ transmitters/ distributors of this Report. CRISIL Researc
operates independently of, and does natihgs bidsior/ CRIBIL Riskandt o
Infrastructure Solutions Limited (CRIS), which may, in their regular operations, obtain information of a confidential nature.
The views expressed in this Report ar e tibme/ CRI® No parRaftBid L
Report may be published / reproduced Dn any form withot

In accordance with theisclosure requirements prescribed under the ZBEBI ICDR Regulations, the secti@ntitledfiBasis
for the OfferPriced o n 113iactud@es information relating to our peer group compaiash information has been derived
from publicly available sources, and neither we,therSelling Shareholders atite BRLMs have independently verified such
information.
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FORWARD-LOOKING STATEMENTS

Thi s Red Herring Pr ospeecltouosk i @ g n tsabasptseomeun cusrént plansti ésbrmatesy r
presumptions and expectatiorhese forwardooking statements generally can be identified by wamdphrases such as

fai mo, fAanticipateo, fAbelieveo, fiéppe pibpséreoofieecsttd ,maftweiol,| of
Awil |l pursueo or other words or phrases o Egies, bhjectiVes, plans mp

or goals are also forwafldoking statements. All forwarboking statements are subject to risks, uncertainéggectations
and assumptions about us that could cause actual results to differ materially from those contemihlatezldwant forward
looking statement.

Actual results may differ materially from those suggested by forleanking statements due to risks or uncertainties associated
with expectations relating tincluding, regulatory changes pertaining to the indestin India in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologésal chang
our exposure to market risks, general economic and political conditions in Indiahehielan impact on its business activities

or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interésteigtes,
exchange rates, equity prices or other rates or prices, the performanceimdnicgaf markets in India and globalincidents

of natural calamitiesshanges in domestic laws, regulations and taxes and changes in competition in the industries in which v
operate.

Certain important factors that could cause actual resuitgfes materially from our expectations include, but are not limited
to, the following:

1 The outbreak of COVIELY, or outbreak of any other severe communicable disease could have a potential impact on ot
business, financial condition and results of openat

1 General economic and market conditions in India and globally could have a material adverse effect on our busine
financial condition, cash flows, results of operations and prospects

9 Lalit T. Thakkar, one of the members of our Promoter Groupoaedof the Selling Shareholders, has in the past been
debarred from accessing capital markets

1 We are subject to extensive statutory and regulatory requirencemtpliancesnd supervision, which have material
influence on, and consequences for, ogitess operations.

1 Our Company, some of our Directors, our Promoters, our Subsidiaries and certain Group Companies are involved in le
and other proceedings

1 The operation of our businesses is highly dependent on information technology andsulgjectto risks arising from
any failure of, or inadequacies in, our IT systems

1 We rely on our broking and related services business for a substantial share of our revenue and profitability. Change
our brokerage fee could have material adverse affeour business, financial condition, cash flows, results of operations
and prospects

I Thereare operational risks associated with the financial services industry which, if realised, may have a material adver
effect on our businesBnancialcondition cash flows, results of operations and prospects

For details regarding factors that could cause actual results to differ from expectaéansseethe sections entitlediRisk
Factor® ,OurfBusiness aMand@éigement 6 s Di s cus fdiabGonddian dnd Resut$ of Gpieratidns fo n F i
pagesl9, 173and485, respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual gainss®d could materially differ from those that have
been estimated.

There can be no assuranc®tddersthat the expectations reflected in these foralaaking statements will prove to be correct.
Given these uncertaintieBjddersare cautioned not to place undue reliance on such foreakihg statements and not to
regard such statements to be a guaewof our future performance.

Forwardlooking statements reflect current views as of the date of this Red Herring Prospectus and are not a guarantee of fu
performanceThese statements are basecanma nagement 6 s bel i ef s @ ardbased aneurrentlyi o n
available information. Although we believe the assumptions upon which these fdooking statements are based are
reasonable, any of these assumptions could prove to be inaccurate, and the-lémkiagd statements based on ghe
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assumptions could be incorrect. Neitlwer Company, our Directorshe Selling Shareholderthe BRLMs nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances atligng after
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
accordance with the SEBCDR Regulations, our Company and BRLMs will ensure that th8&iddersin India are informed

of materialdevelopments until the time of the grant of listing and trading permission by the Stock ExdoarnigiesOffer.

In accordance with requirements of SEBI and as prescribed under applicable law, each Selling Shareholder shall severally
not jointly ensue that the Bidders in India are informed of material developments, in relation to statements and undertaking
specifically undertaken or confirmed by such Selling Shareholder in relation to themselves and their respective pation of t
Equity Shares offed in the Offeiin this Red Herring Prospectus until the time of the grant of listing and trading permission
by the Stock Exchanges. Only statements and undertakings which are specifically confirmed or undertaken by the Sell
Shareholders, as the caseynbe, in this Red Herring Prospectus shall, severally and not jointly, deemed to be statements an
undertakings made by such Selling Shareholders.
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You shoultlycacefsider all information in thiRed

Herring Prospectusincluding the risks and uncertainties described below, before making an investment in the Equity Shares.
The risks described below are not the only ones relevant to our business, the Eq@isya®igaindia, but alsthe industry

and segments in which we currently operate. In addition, the risks provided in this section may not be exhaustive an
additional risks and uncertainties not presently known to us, or which we currently deem to be imhmaagrarise or may
become material in the future. If any of the following risks (or a combination of them) or other risks that are not currently
known or are now deemed immaterial actually occurs, our business, prospects, results of operationsysasi financial
condition could suffer, the trading price of the Equity Shares could decline, and you may lose all or part of your investment
Unless specified in the relevant risk factors below, we are not in a position to quantify the financial ionpti€any of the

risks mentioned below. ABidderseeking to invesh the Equity Shares should pay particular attention to the fact that we
are subject to a regulatory environment that may differ significantly from other jurisdictions. In making amiwe
decision,Biddersmust rely on their own examination of us and the terms of the Offer, including the merits and the risks
involved.Biddersshould consult their tax, financial and legal advisors about the particular consequences of investing in the
Offer. Pleaseread this section in conjunction with other disclosures in this Red Herring Prospectus, indlugisgctions
entitled AOur Businesso and AManagementdéds Discussion art
pagesl173and 485 respectively, as well as the other financial and statistical information contained iRekisHerring
Prospectuslf our business, results of operations or financial condition suffers, the price of the Equity Shares and the value
of yourinvestments therein could decline, and you could lose all or a part of your investments in the Equity Shares.

This Red Herring Prospectualso contains forwardooking statements that involve risks, assumptions, estimates and
uncertainties. Our actual redts could differ materially from those anticipated in these forwlaaking statements as a result

of variousfactors, including(but not limited t the considerations described belawd those disclosed in other sectiafs
thisRed Herring Prospectuscludingt he secti on drmtoikti Inggd Sit Rdeddmemd s o0 on pag

Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived from ou
Restated Consolidated Financildformationincluded inh e sect i oFn nemtcii tall e d8 p&gae240nfhent s 0
Restated Consolidated Financial Information for trexiod ended June 30, 2020 has not been annualized and accordingly,
such financial information is not comparable to the Restated Consolidateddtal Information for any Financial Year.

INTERNAL RISKS
Risks Relating to our Business and the Financial Services Industry

1. The outbreakof COVID-19, or outbreakof any other severe communicable disease coblave a potential impact
on our business, financial condition and results of operations.

The outbreak, or threatened outbreak, of any severe communicable disease (padi@Nabyl9) could materially
adversely affect overall business sentiment and environpenigularly if such outbreak is inadequately controlled.
The spread of any severe communicable disease could adversely affect our business, financial condition and result
operationsThe outbreak of COVIEL9 has resulted in authorities implementgseralmeasures such as travel bans
and restrictions, quarantineasd shutdowns. These measumesy haveanimpacton workforce and operatiorasnd

the operations of our customei®here is currently substantial medical uncertainty regardi®y/ID-19 and no
governmentertified treatment or vaccine is available. A rapid increase in severe cases and deaths where measu
taken by governments fail or are lifted prematurely, may csigadicanteconomic disruptioacrosdndia. The scope,
duration and frequegof such measures and the adverse effed®fID-19 remain uncertain ancbuldbe severe.

Our ability to meet our ongoing disclosure obligations might be adversely affected, despite our beslf efifyrisf

our employees were suspected of contrac@@VID-19 or any other epidemic disease, this could require us to
guarantine some or all of these employees or disinfect the facilities used for our operations. In addition, our reven
and profitability could bémpactedto the extent that a natural digss health epidemic or other outbreak harms the
Indian economy in general.

The outbreak has significantly increased economic uncertainty. It is likely that the current outbreak or continued spre
of COVID-19 will cause an economic slowdowmhe spread o€COVID-19 has caused us to modify our business
practices (including employee travel, employee work locations, and cancellation of physical participation in meeting:
events and conferences), and we may takihduractions as may be required by government authorities or that we
determine are in the best interests of our emplogadsustomers. There is no certainty that such measures will be
sufficient to mitigate the risks posed by thebreak The extent tavhich COVID-19 further impacts our results will
depend on future developments, which are highly uncertain and cannot be predicted, including new information whic
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may emerge concerning the severity of the coronavirus and the actions taken to contaionidnras or treat its
impact, among other§Vhile we believe that there has bewnadverse impact on our businesash flowsfinancial
condition and results of operatigraur ability to continue as going concern and we have not faced any business
interruption on account of lockdowdlue to ourrisk management strateggigital processeand operational protocol,
there can be no assurance tthatre will be no impact of COVIEL9 or its consequencam ourbusinessfinancial
condition and results of opsionsgenerally or in our sector in particuldihe degree to whicBOVID-19 mayimpad

our results will depend on future developments, which are highly uncertain and cannot be predicted, including, but n
limited to, the duration and spread of the oe#lys, its severity, the actiotekento contain theutbreakor the ability

to treat its impact, and how quickly and to what extent normal economic and operating conditions canTiesume.
above risks can threaten the safe operation of our facilitiesaars® aisruption of operational activities, loss of life,
injuries and impact the wellbeing of our people.

Further in case the lockdown is extended, it could result in muted economic growth or give rise to a recessiona
economic scenarim India which cald adversely affect the businegspspects, results of operations and financial
condition of our Company.

General economic and market conditions in India and globally could have a material adverse effect on our
business, financial condition, cash flowsgsults of operations and prospects.

Our business is highly dependent on economic and political conditions in India and other cdarivéggastglobal
economic and political conditions have resulted in volatility in, and negative investor sentiment about, the Indian
securities marketdn particular, our brokeragacomeaccounted fo61.34% of our totalincomein Financial Year

2018 63.95% of aur totalincomein Financial Year 201,96.77% of our totalincomein Financial Year 202@nd

72.21% of our totaincomefor the three months ended June 30, 2@2@ is highly dependent upon the levels of
activity in the securities markets in India. Anghversechange inglobal economic and political conditions may
impact, amongst others, the volume of financial assets traded, the number of listed securities and liquidity of the
listed securities.

General economic and political conditions in India amabglly that affect the Indian securities markeisy have a
material adverse effect aur businessGlobal economic and political conditions that may affect the Indian securities
marketsinclude macroeconomic and monetary policies, induspgcific trend, mergers and acquisitions activity,
legislation and regulations relating to the financial and securities industries, household savings rate, investment i
alternative financial instruments, upward and downward trends in the market, business and $ieetocglvolatility

in security prices, perceived lack of attractiveness of the Indian capital markets, inflation, foreign direct investment,
consumer confidence, currency and interest rate fluctuations, and availability efeshoend longerm market
funding sources and cost of fundifdoreover, market conditions may change rapidly due to any adverse economic
and political conditions and we may not be able to respond to such changes in a timely manner, or at all. Any adver:
impact of general economor political conditions could materially adversely affect our business, financial condition,
cash flowsresults of operationand prospects

Further, if inflation or real interest rates were to rise significantly, the trends towards increased fewnogs
might slow down or reverse, our employee costs may increase and the sales of many of our products and servic
may decline.

In addition, we are highly susceptible to downturns in general economic conditions and adverse market condition:
as they ould materially and adversely affect most aspects of our business. Such downturns and adverse marke
conditions affect our business, results of operations, financial condition, cash flows and prospects in various ways
including but not limited to the falwing:

1 the volume of trading in securities that we offer in our brokerage business may be adversely affected by
market movements and volatility, thereby reducing our brokdragene

1 the demand for thirgharty products that we distribute maydmversely affected by market movements and
volatility, thereby reducing our commission income;

i we may face higher risk of defaults bljentsor counterparties on their contractual obligations;
1 we may face increased competition in all our businessatinte#o lower fee and commissions and lower
income;
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i our treasunpperationgnay be affected by volatility in interest rates;

i our financing costs may increase due to the limited access to liquidity and the capital oraviddsility
in interest ratesthereby restricting our ability to raise funding to develop our business; and

i we may not be able to effectively execute our business plans and strategies.

We have grown significantly in the recent past, with our iotameincreasing from 7,799.9 million in Financial
Year2018t o 7,841.8B million in Financial Year 2019 andeclinedt o 7,547.14million in Financial Year 2020
Our totalincomewas 2,465.95million for theperiodended June 30, 2020

We believethat thisis on account of the change in business strategy and our business model in Fiscal 2020 and ha
beenlargely influenced by general macroeconomic conditiéms. adverse change in the general macroeconomic
conditions or in the Indian capital markehay adversely affect our future growth.

Lalit T. Thakkar, one of the members of our Promoter Groapd one of the Selling Shareholderkas in the past
been debarred from accessing capital markets.

SEBI had, through an ordesrohibited Lalit T. Thakkar, one of the members of our Promoter Gaadpone of the
Selling Shareholdersrom accessing capital markets for a period of two years from July 30, 1999, for vialftion
the Securities and Exchange Board of India (Prohibittd Fraudulent and Unfair Trade Practices Relating to
Securities Market) Regulation$995 by creatingn artificial price rise and false market the period December
1995 to January 1996 the scrip of Magan Industries Finance Limited

We are subjetcto extensive statutory and regulatory requirements and supervision, which have material influence
on, and consequences for, our business operations

Our business activities are subject to extensive supervision and regulation by the Governmentuscegataiory
authorities, such as SEBI, IRDAI, PFRDA, RBI, CCRIERL, AMFI, CDSL and the exchangd=or details of our
business activitie®nd registrations with various regulatory authorjtipieasesee the sectime nt i Oure d
Business a n dsovarnmentind otherApproval® on page 173 and539, respectively Further, to undertake some

of our business activities, including for the launch of new productmayseed to obtain registrations and approvals
under, and comply with, regulations isdu®y various regulatory authorities, including, SEBI, IRDAI, PFRDA, RBI,
CCRL, AMFI, CDSL and exchanges, including, NSE, BSE, MOXSEI and NCDEX, from time to time. Such
regulations include the SEBI Portfolio Managers Regulatithes SEBI Research AnalgsRegulations, the SEBI
Investment Advisers Regulations, ti8EBI Depository Participant Regulations and the SEBI Stock Brokers
Regulations, SEBI Mutal Funds Regulations, AMFI uidelines IRDAI Registrations of Corporate Agents
Regulations and PFRDA (PQRegulationsAdditionally, we need to ensure compliance with various statutes, such
asthe SCRA read witithe SCRR,the SEBI Act, and various rules, regulations, notifications and circulars issued
under such statutes. In addition, our business operatiensubject to regulatory limits on brokerage fee rates and
net worth requirements imposed the exchangesFor instance, the SEBI Circular dated November 19, 2019 read
with the SEBI Circulasdated July 31, 2028nd September 15, 202€quires brokingifms to collect margin upfront
from clients for any sales in the equity segment by the clients and seeks to impose a penaltgdtectmn or
shortcollection of upfront margin in the cash segment with effect from September 1, 2020.

Further, ve aresubject to various laws relating to the prevention of insider trading, front running and other conflicts
of interest. Conflicts of interest may exist betweg@nour departments; (ii) us and our clients; (differentclients
serviced by ug(iv) our enployees and us; (v) our clients and our employees; (vi) our intermediaries and us; (vii) our
intermediaries and our clients (viii) the Company and our Subsidiariddthough we have internal controls and
measures in place, we cannot assure you that wer@gentsintermediarie®r employeesvill always manage such
conflicts of interest, including compliance with various applicable laws and reguldomisstanceour Company

has adopted a conflict of interest policy in relation to conflicts that amse between the Company and (i) its
Subsidiaries(ii) associats, (iii) joint ventures(iv) Group G@mpanies(v) companiesinderthe same management
and(vi) companies under significant influenseour Company.

Such controls and measures mayimeorrectly implemented and fail to perform as expected. Any such failure to
manage such conflicts could harm our reputation and erode client confidence in us. In addition, potential or perceive
conflicts of interest may also give rise to litigation agufatory actions. Any of the foregoing could materially and
adversely affect our business, financial conditeomd results of operations.
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Additionally, we haveadopted various policies and procedures for, among others, regulatory and statutory
complianceand risk managemerihcluding a code of business conduct and ethics, a cqulactfce and procedure

for fair disclosure of unpublished price sensitive informatam,antibribery and anttorruption policy, an anti

money laundering policgnd vigil mehanism policyThere is no assurance that such policies would be adequate for
preventing all operational risks in a timely manner, or at all, or that a regulatory, governmental, statutory, or judicial
authority would not deem such policies to be inadezjuat

While we easure compliance with applicable including varioatsarules, regulations and circulars issued SEBI and
other applicable regulatory authorities relating to our activities including margin tragéragannot assure you that

the Governmentrothe regulatory authorities will not take different interpretations regarding applicability of, or
compliance with, the laws and regulatory framework governing our business. Moreover, there is no assurance the
the Government or regulatory authoritieslwibt take a different interpretation regarding any of our current business
activities being restricted or prohibited under applicable laws or the terms of the regulatory registrations and
approvals obtained by us. We may be unable to obtain, maintanewyor comply with the terms of, the regulatory
approvals and registrations applicable to our business activities, and this may have adverse consequences for ¢
business operations. In such an event, we may also be subject to regulatory actiongificlesjsuspension or
termination of approvals or registrations, or restrictions on undertaking all or some of our business aEtvities.
further detail s, pl RegsladionsankPolicibse a @udstamdingLitigatioa antl Matekl e d A
Developmersd o n 1PpCamndB23.

Our business activities are also subject to periodic inspection by various regulatory authorities, such as SEBI, RBI
IRDAI, PFRDA, CDSLand the exchanges. Any negative findings against us during such inspectiomsireagily

and adversely affect our business and results of operations. In the past, the regulatory aatftbexelangdsave

issued administrative warnings and adverse observations, including in relafijpndbsettling accounts as per the
prefeences of the clients; (ii) incomplete KYC of clients; (iii) unutilised amount of the client lying with our
Company; and (iv) upload of incorrectail IDs of clients on the unique client code databases, amongst étbers
further details, please see thee ¢ t i 0 n Ougstanding Litigation dnd Material Developmeits o n 527.a g e

Additionally, the laws applicable to our business continue to evolve and may be amended,oexeggaiced in the

future by the Government or regulatory authorities, we tb judicial decisiond-or example, SEBI, from time to

time, may take additional risk management measures for derivative markets by increasing margin requirements fc
derivative trading. Such measures may affect our trading volumes and increasedoatingrhich may affect our
business, financial condition, and cash flowsirther, the Government and regulatory authorities also issue
instructions or directions regarding conduct of our business activities. We cannot assure you that any of the foregoin
will not impose onerous conditions on our business activities, or require us to change the systems, policies an
procedures established by us for the purposes of compliance with the applicable laws. Any onerous condition
imposed by, or material changesjuired to our systems, policies and procedures may increase our compliance cost
or adversely affect our business operations.

Due to the nature of business activities undertaken by us, our employees are also required to comply with variou
regulations, such as SEBI Insider Trading Regulations, SEBI Stock Briekgrdations SEBI Portfolio Managers
RegulationsSEBI Research Analysts Regulations and SEBI Investment Advisers Regulations. Even though we have
established an internlamework to monitor the conduct of our employees, we cannot assure you that none of our
employees will violate the provisions of applicable law in the course of their employment with us or that all such
violations would be detected by us in a timely manoeat all Any violation of applicable laws by our employees
related to their employment with us may affect our business operations or reputation or result in imposition of
vicarious liability on us by the Government or regulatory authorities.

Further,data collection and storage are increasingly subject to legislation and regulations in various jurisdictions anc
governments are increasingly acting to protect the privacy and security of personal information. Our attempts tc
comply with applicable legatequirements may not be successful, and may also lead to increased costs for
compliance, which may materially and adversely affect our business, financial candét&m flows results of
operations and prospects. We could be adversely affected if tegislar regulations are expanded or amended to
require changes in our business practioes such legislatiogor regulations are interpreted or implemented in ways

that negatively affect our business, financial condjtaash flowsresults of operains and prospects.

Our Company some of our Directors, our Promotersur Subsidiariesand certain Group Companies are involved
in legal and other proceedings.
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Our Companysome of our Directors, our Promoteosir Subsidiarieand certain Group Compigs are currently
involved in a number of legal proceedings. These legal proceedings are pending at different levels of adjudicatiol
before various courts and tribunalhe amounts claimed in these proceedings have been disclosed to the extent
ascertainale and quantifiable, and include amounts claimed jointly and severally from our Company along with our
Promoters, our Directors, our Subsidiaries or Group Compahiessummary opendinglitigation in relation to
criminal proceedings, tax proceedingdiitation matters and actions by regulatory or statutory authorities and other
material pending litigation involving our Compargyr Directors, our Promotersur Subsidiarieand our Group
Companies as on the date of tRisd Herring Prospectlsas beerset out below in accordance with the materiality
parameters set o u®utstamding Litigation &d MatedahDeeelogmiaitts| oend533fia g e

Litigation involving our Company

Nature of cases No. of outstanding cases Amount involved (in _million)
Criminal casesincluding economic 153 211.69
offences

Civil cases 111 9531
Taxation matters 6 249.92
Arbitration 68 86.14
Actions by regulatory/ statutory 1 Nil
authorities

Litigation involving our Promoters

Nature of cases No. of outstanding cases Amount involved (in million)
Criminal casesincluding economic 9 6.78
offences

Civil cases 1 50
Taxation matters Nil Nil
Arbitration Nil Nil
Actions by regulatory/ statutory Nil Nil
authorities

Litigation involving our Subsidiaries

Nature of cases No. of outstanding cases Amount involved (in _million)
Criminal cases 2 4.77
Civil cases 1 Nil
Taxation matters 1 13.52
Arbitration Nil Nil
Actions by regulatory/ statutory 1 Nil
authorities

Economic offences Nil Nil

Litigation involving our Directors

Nature of cases No. of outstanding cases Amount involved (in million)
Criminal casesincluding economic 9 6.78
offences

Civil cases 1 50
Taxation matters Nil Nil
Arbitration Nil Nil
Actions by regulatory/ statutory Nil Nil
authorities

Litigation involving our Group Companies

Nature of cases

No. of outstanding cases

Amount involved (in __million)

Criminal cases

Nil

Nil

Civil cases

Nil

Nil
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Nature of cases No. of outstanding cases Amount involved (in _million)

Taxation matters 2 0.31

Arbitration Nil Nil

Actions by regulatory/ statutory Nil Nil

authorities

Economic offences Nil Nil

Additionally, we are often subjected¢tient® compl ai nt s, g rimncleiding crimiaas coraptaidts | a w
against us and our employees. These i nclsqudrmgofipr ioefv a

open positions, technical issues, website functionality;smling or incomplete information provided, advied
research recommendation, issues with tpiadty distribution products and unauthorized transactions. We are also
subject to the risk of misconduct by our employees, including insider trading and misuse of sensitive information.

Further, outCompanyhasreceived notices from the Economic Offences Wigmbaidated January 21, 2014 and
March 16, 2015, in relation to submission of certain docurremdsclarificationsn relation tothe matter involving

Ajay Garg.Our Company has also addressmdices to theeconomic Offences WingMumbai in relation to the
opening of bogus demat accounts based on forged documentation and unauthorised transfers in such accounts
relation to the matter involving Surendra Prakash Kayal. Subsequently, inrmratatioesebogus demat accounts

we received two show cause notices dated October 31, 2015 and CG5;t@ed@8 from SEBI alleging, amongst
others, violation of certain provisions of tBecurities andxchangeBoard oflndia(Procedure for Holding Inquiry

and Imposing Penalties by Adjudicating Officer) Rule395,SEBI Depositories and ParticiparRegulations, SEBI

Stock Brokers Regulations and SEBI Intermediaries Regulations.

Such complaints, lawsuits and regulatory actions are costly to defend andatanally affect our financial
condition, even if we are successful in defending them or effectively redress such complaints. If we are unsuccessfi
in defending these suits or regulatory actions or settling these complaints or disputes, we may lyasigrifi pant
damagesr penaltiesWe are also exposed to the risk of adverse publicity as a result of such comistaiotdingly,

even if we are successful in defending or settling them, our reputation could be materially hizamedf the above
saenarios were to occur, they could materially and adversely affect our business, results of operations, financia
condition cash flows prospects and our reputation. Further, we may not be able to effectively relitatd
complaintsresulting from actsomissions, ofraud by our employeeguthorised persons or personnel at our dealer
helpdesksan®i gi t al R e f e DRAadl )n aftimslyontanneor & all whidh could adversely affect our
results of operations, financial conditiazash flowsprospects and reputation.

We have a practice of providing for the probable liability that may accrue upon adjudication of litigations initiated
against us, on the basis of advice received from our lawgdv®cater consultants conductingr handling the
litigation on our behalf. The advice so rendered are based on the judgement of such ¢alvgeetesr consultants,

which may differ from our actual liability upon adjudication of the litigations. Further, there may be litigation
complahtsagainst us that we are unaware of andordingly have not beedisclosedby us.

In determining our provisions for income tax and our accounting ferela@ted matters in general, we are required

to exercise judgment. We regularly make estimatesevie ultimate tax determination is uncertain. We have been,
and from time to time may become, subject to tax audits, tax litigation or spnileesses goroceedingsas the

case may bethe result of which may be materially different from that refidcin our financial statements. The
assessment of additional taxes, interest and penalties in connection with such proceedings could be materially adve!
to our current and future results of operations and financial condRmmfurther detailspleasesee the section

e n t i QuistardlingflLitigation and Material Developmeits o n 537.a g e

Decisions in any of the aforesaid proceedings adverse to our interests may have a material adverse effect on ¢
business, future financial position and resultsprations. If the courts or tribunals rule against us or our Directors,
our Promotes, our Subsidiariesr our Group Companies, we may face monetary or reputational |asskesth,and

may have to make provisions in our financial statements, which aweriebise our expenses and our liabilities.

Decisions in any of the aforesaid proceedings adverse to our interests may have a material adverse effect on c
business, future financial position and results of operations. If the courts or tribunals rus¢ @gamour Directors,

our Promotes, our Subsidiariesr our Group Companies, we may face monetary or reputational |asskesth,and

may have to make provisions in our financial statements, which could increase our expenses and our liabilities
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The operation of our businesses is highly dependent on information technology and we are subject to risks arising
from any failure of, or inadequacies in, our IT systems.

Our operations rely heavily on the effectiveness of our IT systems andliiéy to record and process accurately

a large number of transactions on a daily basis and in a timely marpreridea seamless digital experiertceour

clients While we are compliant with the SEBI Circular on Cyber Security & Cyber Resilienceyrark for Stock
Brokers / Depository Participants, weave recognised and continue to address the need to have sophisticated
technology systems i n pl aceA protongeddaisrtptioof,) or faibuteiole aut s 6
information processingr communications systems would limit our ability to process transactamsexample,

there have been instances in the past of failure of software, hardware, internet and intramfetyifdidure of, or
inadequacies in our IT systemysuld impair ourability to service ouclientsand execute trades on behaltbénts

which could materially and adversely affect our competitiveness, financial condiash flowsand results of
operations.

Our system for processing securities transactions is attoland werely heavily on the ability of our trading system

to handle a large number of transactions. Wivderegularly monitor and upgrade the capacity of our trading system,
in anticipation of high volumes of transactions, we cannot assure you thall e able to process all trading orders

at a time of increased demand, including due to increased market volgtilitiier, on account of COVHR9, the
majority of our workforces working fromtheir respective homes and accordinghg may face diftulty in ensuring
reattime connectivity and data integrity, experience difficulty in addressing significant volatility in indices with real
time PMS reviews, maintaining uptime of all information technology infrastructure across all our locationsiaad ens
adequate availability of financial resources to manage our business. While we believe tiek mamagement
strategy and operationwotocol have been successful for dealing witts¢hissuesuntil now, there can be no
assurance we will be able tordinue to do sdf we are unable to efficiently process all trading orders received, we
may loseclients become subject tdient complaints, litigation or regulatory action, face financial lossesnaa
adversely affecbur reputation.

Although we bak up our business data regularly and hawontingency disaster recovery centre for our retail
brokerage and distribution businesses, we cannot assure you that there will not be an unforeseen circumstance or t
our disaster recovery planning is adeguart all eventualities.

The securities industry is characterized by rapidly changing technology and the future success of our business wi
depend in part on our ability to effectively adapt to technological advances and to emerging industry staddards a
practices on a cogtffective basis. Online trading platforms and mobile applications are popular afiergdue

to their convenience and usdeiendliness. We rely heavily on technology and rely on our electronic brokerage
platform and mobile app® fprovide a wide range of brokerage and distribution seniigs.to the rapid evolution

in technology and\l, tradegakeplace througmachinebasedalgorithnms within a few microseconds. This Alased

buying and selling system has changedtieehanisnof supply and demand and it is now to estimate individualised
pricing, based orindividualised demand and supplfj.we are unable to keep up with technologichhiges
especially adapting to the Al based trade systdrile our competitors invest in improved or better technologies
entry of new players whanay be able to offeclients better products and user experience. If we are unable to
effectively compete o IT-enabled offerings, it could have a material adverse effect on our business, financial
condition cash flowsresults of operations and prospects.

Our technology operations are also vulnerable to disruptions from human error, catastrophic evdintg metural
disasters, lack of capacity during peak trading times or times of unusual market volatility, power failure, computer
viruses, spam attacks, ransom ware, distributed denial of services attacks, unauthorized access, data leakage and o
similar events, and we may not be able to adapt to the evolving technology in the industry. An external information
security breach, such as hacker attacks, fratidss or worm infestation of our IT systep an internal problem

with information protectionsuch as failure to control access to sensitive systems, could materially interrupt our
business operations or cause disclosure or modification of sensitive or confidential information. Disruptions to, or
instability of, our technology or external techngtogr failure to timely upgrade our online or mobile brokerage
platforms could harm our business, reputation and prospects.

The proper functioning of our internbaised trading system, order routing system, back office systems, settlement
system, risk masgement system, financial controls, accounticiggnt databaseglient service and other data
processing systems, together with the communications networks linking our IT systems with relevant exchanges
banks, depositories, registrar and transfer agemdslient interfaces, is critical to our business and our ability to
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compete effectively. Our business activities would be materially disrupted in the event of a partial or complete failure
of any of these IT systems, communication networks or their Ipasystems and procedures.

Please sethe risk factor entitled We face various risks due to our reliance on tpedty intermediaries,
authorised personyendors and service providérs on 3lp a g e

We rely on ourbroking and related servicdsusinessor a substantial share of our revenue and profitability. Any
reduction in our brokerage fee could have material adverse effect on our business, financial condition, cash flows,
results of operations and prospects.

We rely on our brokerage business dosubstantial share of our revenue and profitability. In Financial Years 2018,
2019 2020and for theperiodended June 30, 20206ur brokeragéncomerepresente@1.34%, 63.95% and 66.77%
and72.21%of our totalincome respectively.

Our brokerage busaéss depends amumber of orders executed amdding volume, which is significantly affected

by external factors, such as general economic conditions, macroeconomic and monetary policies, market conditior
and fluctuations in interest rates, all of whial &eyond our controDur operating revenus also affected by the

size of ourclient base, and the frequenay whichthey do business through us. We earn brokerage fee based on,
among other thingshe number of orders executékde volume of trades owlientsundertakehrough us. If we fail

to maintain and increase odiient base,or fail to provide better services and products to retain and atffant

activity, our brokeragéhcomemay be adversely affected.

Our brokerage fee levels are primarily driven thg competitive landscape our Company operateJhiere is
constant pressuren brokerageyieldsin the securities industry, especiallyvas have no exclusivity arrangements
with our clients, our clients ay use multiple brokerages simultaneously andpttoeelucts are standardised and
offered online. If we face increased competition on our brokerage fee levelsayeave to provide additional
products and servicés addition to lowering our brokerage fee attractclients Additionally, on account o€hange

in our business model, any reductiontie numbef ordersmay adversely affect our business since the fee we
charge is based on the numbepadersexecuted by us. Furthehdre is no assurance that we will be able to attract
suchclientswithout having to reduce our fee, which could have a material adveess eff our business, financial
condition cash flowsand results of operations.

We alsooffer call and tradservices to our retadlients. Transactions not authorized by thients resulting in losses
to client may o result in compensation claimsoin clients. For further details, please see the section entitled
fiOutstanding Litigation and Material Developmeants o n 527.a g e

In addition, our brokerage business faces various additional risks, including, among others, significant changes in th
techndogical environment, changesdtientpreference, restrictions or limitations on offering intetin@sed trading
services, operational risks and regulatory changes, any of which could have a material adverse effect on our busine!
financial condition andesults of operation&.or further details, lpase sethe risk factors entitlefiGeneral economic

and market conditions in India and globally could have a material adverse effect on our business, financial condition,
results of operations and prospetThe operation of our businesses is highly dependent on information technology
and we are subject to risks arising from any failure of, or inadequacies in, our IT systéiesrare subject to
extensive statutory and regulatory requirements and superyisidrich have material influence on, and
consequences for, our business operationsa Tihdre dre operational risks associated with the financial services
industry which, if realised, may have a material adverse effect on our business, financial coralitidlowsresults

of operations and prospeéts o n 2f, 28592 and?26.

There are operational risks associated with the financial services industry which, if realised, may have a material
adverse effect on our business, financial conditjarash flows results of operations and prospects.

We face various operational risks related to our business operations in the financial services industry, such as

i human and systems errors, including in the confirmation, entry or settlement of trarssatdtie to the
complexity and high volume of transactions;

i inadvertent deviations from defined processes and inadvertent errors due to the manual nature of processe

i delay or failure to timely transfer, pledge orplledge securities to and from deposjtparticipants;

26



i failure to establish and maintain an effective controls and compliance ovdrgight authorised persons
network;

i failure of technology in our processes, including risk management and settlement processes, causing errol
or disrupting our operations;

i inadequate technology infrastructure or inappropriate systems architecture;

i failure to adequately monitor and contalthorised persons and personnel at our dealer helpdesks and
DRAs;

i failure to implement sufficient informatn security, including cybegecurity and controls;

i failure to maintain appropriate deposits with exchanges;

i fraud by employeesassociates, authorised persons or through our digital and online platforms

i fraud byauthorised persorw personnel at outealer helpdesks and DRAs or our employees

i delay or disruption in timely completion of obligations by market and other intermediaries including banks,

exchanges, depositories and other participants;

i an interruption in services by our critical servicepders;

i failure to timely report transactions to concerned intermediaries;

i damage to physical assets;

i failure of our complex automated risk management systems due to incorrect or inadequate algorithms;
1 authorisation of direct market access system forinstitutional investors by SEBI;

i inadequate due diligence, includialientverification, noradherence to anthoney laundering guidelines,

KYC processes anclientneeds analysis, in the sales precesd

If any of the foregoing were to occur, it could have a material adverse effect on our business, financial condition
cash flows results of operations and prospects.

We have established a system of risk management and internal camngisting of an organizational risk
management framework, policies, risk management system tools and procedures that we consider to be appropri
for our business operatior@ur risk assessment methods depend tipemxtant regulatory requiremerntsstorical

market behaviour and statistics, the evaluation of information regarding financial melikets,or other relevant
matters that are publicly available or otherwise accessible to us. Such information may not be accurate, complete
properly evalated. Moreover, the information and experience data that we rely on may quickly become obsolete as
a result of market and regulatory developments, and our historical data may not be able to adequately reflect risk
that may emerge from time to time. Inacacy in estimates of the level of margin to be maintained bylamnts

with us for the transactions undertaken by them could result in a shortfall in margins depositedliantmwrith
us.However, due to the inherent limitations in the design amiementation of risk management sysseimcluding

internal controls, risk identification and evaluation, effectiveness of risk control and information communication, our
risk management systems and mitigation strategies may not be adequate or effetgiviifyimg or mitigating our

risk exposure in all market environments or against all types ofiriskdsimely manner, or at alFurther,we may

not be able to completely avoid the occurrence of or timely detect any operational failure.

We also facéehe risk of regulatory penalties in our brokerage business from the exclumggalators for failures
of routine operational processes. In the past, we have been, and in the future may be, penalisegutgttre and
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10.

exchangedor noncompliance wih regulatory rules and bylaws relating to operational failure, including in
connection with cases of operation failure beyond our control.

We may alsooffer a broader and more diversified range of prodisgsvicesor solutions We may notbe able to

fully appreciate or identify operational riskedated to the new products, services or solutions introduced by us from
time to time. Accordingly, any risk management measures or controls implemented by us for such new products
services or solutions may nibe adequate and we may be subject to liabilities arising thereftother, anyailure

to changeour risk managememeasuresndcontrolsto our developing busine#s a timely mannecould have a
material adverse effect on our business, financiatlitiom, cash flowsresults of operations and prospects.

We may fail to detect money laundering and other illegal or improper activities in our business operations on a
timely basis which may have an adverse effect on our reputation, business operatforacial condition and
results of operation

We are required to comply with applicable amtoney launderingaws and regulations. These laws and regulations
require financial institutions to establish sound internal control policies and procedures with respeantmenti
laundering monitoring and reporting activities. Such policies and procedures requireamsong other things,
establish or designate an amtoney laundering framework, condwtientidentification in accordance with relevant
rules, duly preservelientidentity information and transaction records and report suspicious transactions aotrelev
authorities Since, ve handle large voluns®f monetary transactions for a significant numbecligts, thepolicies

and procedurémplemented by us fatetecting and preventing the use of brokerageplatforms to facilitate money
laundering actiities may not comprehensiyedetect oreliminate instancesf money laundering.

We are required to implement effective surveillance controls and meésueesuring that our electronic brokerage
platform is not misused by oufients, authorised perssnpersonnel at our dealer helpdesksnarket participants

to carry out manipulative trading activities. Failafethe surveillance control and measures implemented by us to
detect illegal or improper activities undertaken through our platforms in dytimenner, or at allcould leadto
regulatoryactions against us aradlversely affect our reputation

If the controls and measures implemented for detecting or eliminating money laundering or other improper or illegal
trading activities are considerecantequate undepplicable laws and regulatioby any regulatory, governmental

or judicial authoritywe may be subject to penal action, freezing or attachmemtraissetampostion of fines or

both We cannot assure ydhatthe controls and measurigsplemented by us are adequate to detect or eliminate
every instance of money laundering or illegal trading activities in a timely manner or at all. Any suchmégpse
adversely affect oureputationpusines®perationsfinancial condition and results operations.

We facesignificant competition in our businesses, which may limit our growth and prospects.

The Indian securities industry is fragmented and typified by low barriers to éetgrdingly, we face significant
competition from companiessek i ng t o attr act oWercompédtewihanhoagst otherspndeam c i a |
and foreign brokerage houses. We compete on the basis of a number of factors, including execution, depth of produ
and service offerings, innovation, reputation, pace convenience.

Our competitors may hayamongst othershe followingadvantages over us:

1 substantially greater financial resources;

1 well-established branch network;

1 access to wider client base due to offline tradin
1 longer operating history than us in certain of our businesses;

91 greater brand recognition among consumers;

1 larger retailclientbase in India;

9 ability to charge lower commissions;

1 partnerships witlvarious service providers and distribution platforms;
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91 lower cost of capital; and

1 more diversified operations which alloutilisation of funds from profitable business activities support
business activitiewith lower, or noprofitability.

Further, nany of our product and service offerings in the brokerage and distribution businesses are easy to replicate
This increases the risk abmpetition fromcommercial banksservice providers and distribution platfesto enter

the marketFurther, any consolidation in the Indian securities industry would also expose us to competitive pressures
These competitive pressures may affect our business, and our growth will largely depend on our ability to respond il
an efiective and timely manner to these competitive pressures. Our business, financial coraitidiowsresults

of operations and prospects may be materially and adversely affected if we are not able to maintain our marke
position, sustain our growth, defep new products or target new markets. In addition, competitive pressures and
regulatory changes may also lead to downward pressures on our brokerage commission rates, which could also affe
our financial condition and results or operations.

Further, ve use technology in almost every aspect of our business, including sales, risk management, fraud detectiol
client service and settlementhe Indianfinancial services industrfincluding securities industryis undergoing

rapid and significant technolagsl and other changes. Our competitoaald utilise technology, big data and
innovation to simplify and improve thaient experience, increase efficiencies, redesign products, impmieme
targeting, alter business modetere effectively than or teffect disruptive changes in the Indian financial services
industry. If we do not anticipate, innovate, keep pace,witld adapt tatechnological and other changes impacting

the Indian financial services industry, it could harm our ability to competeim#rket, decrease the attractiveness

of our products toclients and materially and adversely affect our busindsegncial condition and results of
operations

We may not be able to sustain our growth or expand olient and authorised personbase.

We have experienced significant growth over the last few years,thdttiotal number of operational accounts
increasing from 1.0illion in Financial Year 208 to1.29million in FinancialYear 2019 and from 1.82 million in
Financial Year 2020 to 2.15 Hin for the periodended June 30, 2020Qur ability to sustain our growth depends

on various factors, including our ability to manage our growth and expand our client and authorised pergon base.
instance, while our client base has expanded fopé&ied ended June 30, 2020, there can be no assurance that we
will be able to sustain this growth in the future.

We may not be able to sustain our growth in light of competitive pressure or other, fagtbrais not being able to
implementbusiness strategies and development plans effectively and effici@ubtained growth may place
significant demands on our administrative, operational and financial resources, which we may be unable to handle
Any slowdown in our growth, whether in abstd terms or relative to industry trends could adversely affect our
market position and a loss of our market position could adversely affect our ability to sustain our growth.

Our business is highly competitive and we need to maiataihattrachew clients andauthorised persoria order

to maintain or grow our market share. Similar to other competitorsjamage our client baseur DRAs, authorised
persondaseandserve ouclientsand managelientrelationships througburdigital platforms and dder helpdesks

As of June 302020, we had ovefl1l,000authorised persorend5,191 DRAs We cannotassure you thawe will

succeed in further expanding our network due to changes in regulatory policies, difficulties in managing a large
number of staff ath other unforeseeable reasons. In addition, as a result of competition, we may face increasec
pressures on declining fee and commission rates, and will need to provide better and customized services and produ
to differentiate ourselves and to retain atiactclients and authorised persons.

If we are unable to address the needs otbentsandauthorised persorig/ offering competitive rates, maintaining

high qualityclientservice, continuing product innovation and providing value added sereicésye otherwise fail

to meet ourclients 6 authatised persordemands or expectations, we mayt be able to sustain our historic
growth orlose our existing base to our competitors, which may in turn have a material and adverse effect on out
busines, financial conditioncash flowsresults of operations and prospects.

I f we are unable to maintain and enhance the 6Angel
suffer which would have a material adverse effect on dimancial condition and results of operations.
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We believe that the brand we have develgopedover the yearssignificantly contributed to the success of our
businessWe al so believe that mai nt ai ni n g-brandsdareaiticd &on c i n
maintaining and expanding odlient base. Maintaining and enhancing our brand anebsabds may require us to

make substantial investmentsviariousareassuch agproductdevelopment, marketing and brand building activities,

and these invésients may not be successful. Further, in the ethexitve are not able to maintain the quality of our
service or our goodwill is affected for any reason, our business and results of operations may be adversely affecte
There can be no assurance thatstwners will continue to be receptive to twand andsubbrands.

In particular, as we expand into new markegmentsthere can be no assurance that consumers in these market
segmentswill accept our brand and stiyands. Further, our brand and safards may also be adversely affected if

our public image or reputation is tarnished by any negative publicity. Maintaining and enhancing our brand and sub
brands will depend largely on our ability to anticipate, gauge and respond in a timely manner togdinendgand
consumer demands and preferences, and to continue to provide high quality products and services, which we m:
not do successfully. If we are unable to maintain or enhance our brand image, our results of operations and ot
business may be affesd.

Our financial performance is subject to interest rate risk, and an inability to manage our interest rate risk may
have a material adverse effect on our business prospécizncial condition and results of operatian

Interest rates in India havedrevolatile in the pasTheyare highly sensitive and fluctuations thereof are dependent
upon many factors wbh are beyond our control, including the monetary policies of the RBtegelation of the
financial services sector in India, domestic as aslIinternational economic and political conditions, inflation and
other factors.

Our results of operations, including our interest income from margin funding are dependent on our ability to manage
our interest rate riskOur funding arrangements also luge both fixed and floating rate borrowings. Our finance
costs 94b&66ma | | i6&1dEmillion, 488.59million and 81.79million in Financial Years 2018, 2019
2020and for theperiodended June 30, 2028spectivelyHowever, we charge interest at a fixed rate on our financing
products, such as margin trade funding. Any volatility in interest rates may adversely affect our business due to
amongst others, reducing profitability margin on our financing products, ofimancing products becoming
commercially unattractiveOur net interest income from financing activities and net interest margin would be
adversely impacted in case ofjancrease in interest ragdf the yield on our interestarning assets does notiease
simultaneously with or to the same extent as our cost of funds. In the event of a declining interest rate environmen
if our cost of funds does not decline simultaneously or to the same extent as the yield on ouenteregstssets,

it could adversely impact our interest income from financing activities and net interest margin. Additional risks
arising from increasing interest rates, among others, include:

i increase in the rates of interest charged on certain financing products in our pradiodio, which may
require us to extend repayment period for our clientesult in higher rates of defaddy our clients

i increase in defaults resulting from extension of loan maturities and higher instalments due from borrowers;

1 reduction in the volume of loan disbursements as aresulciérd s i nabi |l ity to serv
payments; and

i inability to raise low cost funds as compared to some of our competitors.

Further, interest r at ersestmmemtyprofdel asib higla intérest rates onayr reducé the n
attractiveness of equity or equiipked investments of our clients.

There can be no assurance that we will be able to adequately manage our interest rate risk. If we are unable
effectively mamge our interest rate risks, it could have an adverse effect on our business prospects, financia
condition and results of operations.

If research disseminated or advice provided by us contains errors, this could have a material adverse effect on our
business, financial condition or results of operations.

Our retail research team provides our rathéints with research coveringcommendations on variogsantitative
and qualitative research requirements relating tstitiek market such as equity fumdantals, technical, derivatives,
commodities currencieand mutual fundsn addition to macroeconomic or industgiated researcilthough due
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care and caution is taken in issuing research recommendations, the accuracy, adequacy or complstehess of
information, which is based on information obtained from sources that we consider reliable, is not guaranteed. Error
or omissions in the information or for the results obtained from the use of such information may cause our researc
findings to be incorret. Further, certain industry and market data may be subject to assungmidnsethodologies

for assumptions vary widely among different data sourgdditionally, such assumptions may charye tovarious
factorswhich are beyond our contrdhccordingly, there is no assurandeatour assumptionsor those relied upon

by us,will be accurate or not change, which may affet accuracy of ouresearch findingdncorrect research
findings may expose us tdient complaints, have a materially adverdéeet on our brokerage and distribution
businesses, and may subject us to regulatory action which may harm our reputation, whishlzsrddenthhave

a material adverse effect on our business, financial condition or results of operations.

We also proide recommendations to oalients through our research reports and various applications and our
website, which arpoweredb y ARRD ,  abasediihvestment engin®ur recommendations, especidigsed on

ARQ, arebased on various details provided to us bydient or collected by us, our analysis of the risk profile of

the clients, our market assumptions, our methodologies, our product selection and other criteria. Any errors in
collectionof dataor analysis othe above factors, that our advice depends on, can lead to us dispensing incorrect or
inappropriate advice, which can leacttentcomplaints, have an adverse effect on our business prospects and harm
our reputation.

We could be subject to claims blients or actions by regulators or both for alleged nsslling.

We sell our thirgparty distribution products through employees as well as intermediaries including authorised
personspersonnel at our dealer helpdesks and DRAS, as the case n@ayr leenployees and intermediaries aiint

clients in choosing the correct product, explaining the benefits of such product, disclosing product features anc
advisingclientson whether to continue with a particular productloangeproducts.

Under certai circumstances, the above processagbe considered inadequate or theraybe misconduct on part

of our employees or intermediaries or hd&hich misconduct could include activities such as makingcoampliant

or fraudulent promises of high returnsiomestments and recommending inappropriate products or fund management
strategies. Any case of meelling, or recurring cases of rrsglling, could result in claims and fines against us and
could have a material adverse effect on our business, finaranalition cash flows results of operations and
reputation.

It is also possible that a third party aggregates a number of individual complaints against us with the intention of
obtaining increased negotiating power. Further, perbarsmisrepresertd, and in the future may misrepresent,
themselves asur authorised intermediaries to defraclgents. Such aggrievedlients have filed and, in the future,

may file complaints against us. This could result in significant financial losses as well asdossegfutation.

We face various risks due to our reliance on thighrty intermediariesauthorised personsvendors and service
providers.

We rely on third parties, such stockexchanges, clearing houses and other financial intermediaries to fadilita
financial transactions. In addition, we rely on authorised persons, vepeossnnel at dealer helpdesks and DRASs,

as may be applicabl& help distribute our products. We are exposed to various risks related to the business of such
third parties including the following:

91 fraud or misconduct, including m&elling, by such third parties, includirgithorised persons

1T operational failure of such third partiesd systen

91 adverse change or termination in our relationship with such third parties;

9 failures inlegal or regulatorycompliance inadequate due diligence in sales procesfadequate controls,
including KYC checks, by such third parties;

1 regulatory changes relating to the operations of such third parties;

9 violation of laws and regulatns, including those relating to licensiogregistration of sales intermediaries, by
such third partiesand

31



17.

18.

1 regulatory actions due to improper business practices of such third parties.

Any of the above risks may result in litigationregulatory action against us, which could have a material adverse
effect on our business, reputation, financial condition and results of oper&tiotieer, certain persons have in the
past filed complaints against oaumthorised person&or further detids, please see the section entitfi€ltstanding
Litigation and Material Developmeris o n 537.a g e

In addition, we compete with other financial institutions to attract and retain authorised gerdpassonnel at our

dealer helpdeskand our DRAs}o help distribute our products and our success depends upon factors such as the
amount of sales commissions and fee we pay (including due to regulatory restrictions), the range of our produc
offerings, our reputation, our perceived stability, our finansie#ngth, the marketing and services we protide

such intermediaries and the strength of our relationships with them. If we are unable to attract or retain authorise
personsand personnel at our dealer helpdesks and our DiRésuld have a materiatigerse effect on our business,
financial condition cash flowsresults of operations and prospects.

We also outsource certain of our operations to tharyservice providerdncluding certain tasks relating to printing

and storage, and rely on centahird-party service providers for some of our operational needs. We cassute
youthat our thirdpartyservice providersr service providers will comply with regulatory requirements or meet their
contractual obligations to us in a timely manner, or at all. Fpéndy service provider®r service providers may
breach agreements they have with us because of factors beyoodntrol. They may also terminate or refuse to
renew their agreements because of their own financial difficulties or business priorities, potentially at a time that is
costly or otherwise inconvenient for us. In addition, if our gty service prowdersor providers fail to operate in
compliance with regulations or corporate and societal standards, we could suffer reputational harm by associatior
which would likely cause a material adverse effect on our business, financial cgndégim flows resilts of
operations and prospects.

We also rely on third parties to provide certain critical trading infrastructure and software. If the third parties upon
which we rely cannot expand system capacity to handle increased demand, or if any of their $istavise dail

to perform or experience interruptions, malfunctions, disruptions in service, slower response times or delays, thel
we could incur reputational damage, regulatory sanctions, litigation and loss of trading, any of which could materially
adverely affect our business, financial condition and results of operations.

In addition, we license certain software and technology from third parties. Any premature termination of our license
agreements or the loss of the ability to use such software ardegdly for any reason would have an adverse impact

on our business and operations. Rapid changes in our industry or technology may also result in our license
technologiedeing recalledr discontinuation of support for outdated products or servimgdeficiencies in the
infrastructure used, or processes adopted, by such third parties could have a material adverse effect on our busine
results of operations and prospects.

We depend on the accuracy and completeness of information ablents and cainterparties for our business.
Any misrepresentation, errors in or incompleteness of such information could adversely affect our business and
financial performance.

We significantlyrely on information furnished to us byr on behalf ofclients (including in relation to their financial
transactions and past credit histofg) various aspects of our business operations, such as new client enrolment,
appointing new authorised persons and servicing our clid¥gésmay also rely on certain representatiognsfour

clients as to the accuracy and completenesth@fnformation provided by themWe may receive inaccurate or
incomplete information as a result of negligence or fraudulent misrepresentation. Our risk management measure
may not be adequate to pest such activitiesr detect inaccuracies in such information in a timely manner, or at

all, which mayexpose us to regulatory action or other risks, and athersely affect oureputation,business
prospects, financial condition and results of operation

Difficulties in assessing credit risks associated with ourtdaday lending operations may lead to an increase in the
level of our nomperforming and restructured assets, which could materially and adversely affect our business
prospectsfinancial condition and results of operatioRsor f ur t her det ai |l s, pGregihse
risks in our dayto-day operations may expose us to significant lasse® n 3 a g e

We face substantial legal and operational risks in safegdiag personal information.
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Our businesses are subject to complex and evolving laws and regulations, governing the privacy and protection c
personal information of individuals. The protected parties include:

1 our authorised persons;

1 ourclients;

1 our employees; and

1 employees of our intermediaries, counterparties, vendors and other third parties.

Ensuring that our collection, use, transfer and storage of personal inforrmatigtieswith all applicable laws and
regulations in Indiamayresult in

1 increasingour operating costs;

9 affectingthe development of new products or services;

1 demandhg significant oversight by our management; and

1 requiring usto structureour businesses, operations and systems in less efficient ways.

Furthermore, we cannot ensure that all of our clients, intermediaries, vendors, counterparties and other thir
partieshave appropriate controls in place to protect the confidentiality of the information exchanged between them
and us, particularly where formation is transmitted by electronic means. We could be exposed to litigation or
regulatory fines, penalties or other sanctions if personal, confidential or proprietary information of clients,
intermediaries, employees or othhird partieswere to be rishandled or misused, such as situations where such
information is:

1 erroneously provided to parties who are not permitted to have the information; or
9 intercepted or otherwise compromised by third parties.

The acquisition and secure processing, transomsand storage of sensitiveersonalconfidential and proprietary
information are critical elements of our operations, including our trading, clearing and settlement, and researct
businesses. We are exposed to significant risks related to data protextidata security due to, among others, our
electronic brokerage platform involving extensive data transmission and processing, our reliance on licensec
technologies and outsourced employees for some of the key components of our IT systems and theancein

and our registration and integration with KM{atabases lik&Jnique Identification Authority of Indig BIDAI 0 )

and KYC Registration Agencies like Central Registry of Securitisation Asset Reconstruction and Security Interest
Further, we have emed intoan Authentication User Agency Agreement dated November 19, @@th3JIDAI to
provideAadharenabled services to our Company

Our information security, including the security of our IT systems, is managesi e rely orour inhouse security
systemsand employees, and those of certain tpiadty vendors and service providers in conducting our operations.
Those technologies, systems and networks may become the target edittgbles or information security breaches

that could resultintheunat hor i zed rel ease, gathering, monitoring
confidential, proprietary and other information, identity theft or disruptions of and errors within our systems. Data
security breaches may also result from fraotther misconduct or lack of adequate safeguards by our employees,
third-party vendors, business associates, and clients, clerical and recordkeeping errors or other unintentional accider
caused by any of these parties, all of which could harm our réputatd subject us to regulatory actimnclaims

for damage

We cannotassure youhat our existing security measures will prevent all security breaches, intrusions or attacks. A
party, whether internal or external, that is able to circumvent our sesysitems could have access to confidential
information or cause significant disruptions to our systems. Security breaches or attacks could result in oul
competitors obtaining strategically important information about us and give them a competitive gelvaetaus,

cause reputational harm or lead to regulatory sanctions, litigation or loss of business. We may need to expen
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significant resources to protect against security breaches, intrusions, attacks or other threats or to address problel
including reptational harm and litigation, caused by breaches.

Hackers are increasingly using powerful new tactics including evasive applications, proxies, tunnelling, encryption
techniques, vulnerability exploits, buffer overflows, denial of service attacks, obdist denial of service attacks,
botnets and port scans. If we are unable to avert an attack for any significant period, we could sustain substanti
revenue loss from lost sales due to the downtime of critical systems. We may not have the rescechagal t
sophistication to anticipate or prevent rapidly evolving types of egtiacks. Moreover, we may not be able to
immediately detect that such an attack has been launched, if, for example, unauthorized access to our systems v
obtained without ouknowledge in preparation for an attack contemplated to commence in the future a@sbks

may target us, owlients, our distribution partners, banks, depositories, exchanges, clearing houses, delivery services
e-commerce in general or the communiecatinfrastructure on which we depend.

We face certain risks related to our distribution business.

We distributefinancial products issued by thimhrty institutions, through our electronic brokerage platform,
physical distribution networlguthorised persorend personnel at our dealer helpdesks and our DRAesstructure

of some thirdparty products that we distribute and services that we clfarts to may be complex and involve
various risks, including credit risks, interest risksyidity risks and other risks.

Although as a thirgbarty distributor, we are not directly liable for any investment loss,fooihefault of the products

we distribute to ouclients, we may be subject wient complaints, litigation and regulatory intigtion, which

could have an adverse effect on our reputation and business. For example, we may not be able to identify and quant
the risks of these products, fail to identify fraudulent, inaccurate or misleading information from theathyrd
provider, and our sales employees may fail to disclose such risks ttients, in which case, ouwlients may invest

in financial products that are too risky for their risk tolerance and investment preference, and may suffer a significan
loss. This may alssubject us toclient complaints and litigation and negatively affect our reputatmignt
relationships, results of operations and business prosgemtsfurther details, please see the section entitled
fiOutstanding Litigation and Material Developmets) pageb27.

We face certain other risks in relation to our distribution business, including:

i decrease in distribution commissions which are generally set by thep#isdproviders whose products
and services we distribute;

i regulatory changes afféyy distribution arrangements, including commission levels;

i the clawback of payments from the thjpdrty providers, which is permitted in a majority of our distribution
agreements under certain situations, including returns or redemption of certaictptodtheclients;

i credit risk related to the thixplarty providers;

1 changingclient preferences with respect to products that we distribute;

1 any adverse change in the relationship with a tharty provider; and

i transition ofclients topurchase products directly from such thpalrty providers.

Any of the above risks could have a material adverse effect on our business, financial condition and results o
operations.

A significant decrease in our liquidity could negatively affect ourdimess and reducelient confidence in us.

Our liquidity and profitability are dependent upon our timely access to, and costs associgtedsivithcapital. Our
funding requirements historically have been met from a combination of term loans, commercial papers and working
capital facilities as well as equity contributions. As a financial services company, we face certain additional regulatory
restrictions on our ability to obtain financing from banks. For further information, please see the section entitled
fiRegulations and Policiés o n 198.a g e
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Maintaining adequate liquidity is crucial to our brokerage operations, including key functidngasaransaction
settlement and margifunding and other business activities with substantial cash requirements. We place margins
with clearing houses of respective exchanges, which may fluctuate significantly from time to time based on the natur
and voume of ourcliens 6 trading activity. Although we meet our
from operating activities, internal accruals and debt financing, we are not permitted to raiseydelot a specific

limit, specificallyto fund ou margin funding requirements. A reduction in our liquidity could affect our ability to
trade on the exchanges, stunt the growth of our business and reduce the confidencherftour us, which may

result in the loss doflientaccounts.

We provide bpking services across the equity, commodity, derivatives and currency segments, for which we offer
marginbased products on our brokerage platform, wheilégnts are required to deposit the prescribed initial margin

for the transaction executed by ustbair behalf and thereafter pay the balance amdéwtrdingly, if a clientfails

to pay the balance amount on or before the due date, then it may affect our liquidity. In case of high market volatility
or adverse movements in share prices, it is possibtelients may not honour their commitment, and consequently,
any inability on our part to pay the margins or honour theipagbligation to the exchangeer both,may be
detrimental to our business, reputation and profitability.

Factors that may aévsely affect our liquidity position include a significant abrupt increase in our brokerage services,
volatile markets, settlement of large transactions on behalf of our broldiexge. We use cash generated from our
operating activities and externahéincing to meet our liquidity or regulatory capital requirements. During periods of
disruption in the credit and capital markets or changes in the regulatory environment, potential sources of externe
financing could be limited and our borrowing costs dankreaseExternalfinancing may not be availabte uson
commerciallyacceptable termsr at all due to disruptions in the credit and capital markets, changes in regulations
relating to capital raising activities, general market conditions for d¢apitsing activities, and other economic and
political conditionsoutside our control

Any of the risks highlighted above in relation to a decrease in our liquidity, could have a material adverse effect on
our business, results of operation gmdspects.

Credit risks in our dayto-day operations may expose us to significant losses.

We may suffer significant losses from credit exposures from our clients and counterparties. Our brokerage and NBF(
businesses are subject to the risk that a ctiembunterparty may fail to perform its obligations or that the value of
any collateral held by us to secure the obligations might become inadequate.

We are exposed to credit risk arising out of receivables from clearing houses of exchanges whicle duitiglris
margins placed with clearing houses and receivables relating to sales of securities which the clients have traded, b
are not yet settled. We squarlf and settlepositions inclient accouns through a trading systews per our risk
managementolicies We are also exposed to credit risk with regard to our fixed deposits placed with banks. We are
dependent on a number of parties like brokers, exchanges, banks, registrars and share transfer agents, clearing hot
and other intermediaries for otransactions executiaor for our dayto-day operationsor both

If any of these counterparties do not perform their obligations due to bankruptcy, lack of liquidity, downturns in the
economy, operational failure, fraud or other reasons, and anyecallat security they provide proves inadequate to
cover their obligations at the time of the default, we could suffer significant losses and it woulantzalwerse

effect on our financial conditigreash flowsresults of operations and cdkiws. We are also subject to the risk that

our rights against these counterparties may not be enforceable in all circumstances.

We are responsible for contracts entered into by us on behalf afients. Although we attempt to minimize our
exposure taepecificclients, these measures may not be sufficient. For example, we provide a margin lending product
to our retailclients, allowing them to trade on the basis of margins that they deposit with us.dlients suffer
significant losses and the manghat they deposited with us proves to be inadequate, due to unseasonal volatility or
otherwise, we may suffer significant financial losses. We also extend short term creditlierasithrough certain
products and face credit risks relating to suakerebles if there is an adverse market movement.

We may be subject to claims with respect to our intellectual property and our efforts to protect our intellectual
property may not be sufficient.

Our intellectual property includes trademarks associaiéiil our business, suchs i \ Anelsroking | ARQ™ 0, Al ,
flAngel Swifd ,Angel SpeedPim fiAngel Beéa n dngél Broking Platinum We have registered various trademarks
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associated with our business, which we regard as important to our success. Our Company ha22 tetasiefred
trademarks, in accordance with the Trademarks Act, 1999.

Additionally, we have made an application dafeecember 2, 201%r the registriion of our trademarki An g e |
Broki ng TWeacdmot &suredou that the trademark will be registered in our name as the application is sti
pending.

Whil e we have made applications f or AnggiiSscuritie®t, Angeh o f
I Traded ,Angeli Goldd a Angebfi under various classes in accorda
applications have been objected to or opposed by third parties on grounds including such trademarks and word ma
being decptively similar to the trademarks and word marks registered by such third parties.

Further, competitors or other companies may challenge the validity or scope of our intellectual property. We alsc
rely on a combination of confidentiality provisions to efigh and protect our proprietary rights, including with
respect to the use of our brand and-btdmds by our employeesd authorised persanshis may not provide
adequate protection for our intellectual property, particularly, with respect to ouramahhego.

Additionally, the applications for the registration of fingeli Securities , Angeli Traded ,Ang@li Goldd an d
fAngeb trademarks were contested by Angel Promoters Private Limited. For further details, please see the sectio
e n t i QuistandingfLitigation and Material Developmeifit&itigation against our Compariy Other matter6 o n
page531 Further, our Company has entered into a trademark usage agreement dated August 23, 2018 with ot
Subsidiaries (namely, AFPL, AFAPL, ASL, AWPL) amir Group Company, Angel Insurance Brokers and
Advisors Private Limited, to use the marks owned by our Company.

If we are unable to obtain registration of the trademarks and the word marks for which application are currently
pending, or if thestademarks and word marks are infringed by third partiespay be required to spend significant
resources to monitor and police our intellectual property rights. Effective policing of the unauthorized use of our
products or intellectual property is diffilt and litigation may be necessary in the future to enforce our intellectual
property rights. Intellectual property litigation is not only expensive, buttiomsuming, regardless of the merits of

any claim, and could divert attention of our managenfiemh operating our business and harm our reputation.
Despite our efforts, we may not be able to detect infringememntay fail to obtain registration for our intellectual
propertyand may lose competitive position in the market. Intellectual propertysrighy also be unavailable,
unenforceable or limited, which could make it easier for competitors to capture market share.

In addition, we may not be able to prevent third parties from infringing our trademarks as imitation products being
sold under our land and sulbrands. If inferior quality products and services are sold by infringing our trademarks,
then our brand name and reputation could be adversely affected. Further, we may not be successful in preventir
those who have obtained our proprietaryomfation through employment by us or by our partners from using our
processes to produce competing products or leaking our proprietary information.

We rely on the Indian exchanges for a significant portion of our business.

Our brokerage business reliea the Indian exchanges, such as NSE, BSE, MKAREI and NCDEX, and the
clearing corporations to execute and settle all oul
systems for retail brokerage clients are connected to the exchamjeli orders placed by oalients are fulfilled

through the exchanges. Any disruption in the functioning of the exchanges or a disruption to our connection with the
exchanges could have a material adverse effect on our business and results of eperation

To use the services of the exchanges, we are required to be registered as their members. This registration subjects
to various stock exchange regulations and periodic inspections by such exchanges. We cannot assure you that
will be able to stridy comply with such regulations or that such inspections would not find any violations by us.
Failure to comply with such regulations could lead to fines, penaitispension of our registratiorg)d in extreme
circumstances, termination of our regitiva. If our registration with the exchanges is terminated, we will be unable

to provide brokerage services, which will have a material adverse effect on our business, financial condition anc
results of operations. In addition, our business operatiorsuliject to regulatory limits on brokerage fee rates and

net worth requirements imposed by exchanges.
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We are required to maintain various licences and permits for our business from time to time. Any failure or delay
in obtaining or renewinglicences or permits may adversely affect our operations.

Our business is subject¢ompliance with theules, regulations, leylaws and circulars prescribegt BEBI, IRDAI,

PFRDA, RBI, CCRL, NERLAMFI, CDSL and exchangesnd other regulatory authoritieand the terms and
conditions of theapprovals, licences, registrations and permissitmainedfor operating our business. Some of the
approvals, licenses and registrations may elapse in the ordinary course of busingssvaaie applications for
renaval as and when practicable and in accordance with applicable law, while certain other registrations are valic
until they are suspended or cancelled by the regulator but are subject to payment of registration fee at a period
interval. Further, h accordace with the regulations formulated by SEBI and other regulatory authorities, we are
required to intimate or obtain approvals, as the case may be, amoreyst fith changes in our Boarchanges in

our shareholding patterand undertaking certain corpde actions

Governmentnd regulatoryicences and approvals may also be tied to conditions, some of which may be onerous to
usand require substantial expenditures. There is no assurance in the future that the licences, approvals and perir
applied fo or held by us will be issued, approved or renewed in a prompt manner, or at all, under applicable law.
Our failure to renewor obtainsuch licences and approvals in a timely manner, or at all, and comply with the
provisions of the applicable laws and u&gions could lead to suspension or cancellation of our registration or
imposition of sanctions by the relevant authorities, including penalties.

If we are unable to make applications and renew or obtain necessary permits, licences and approvalslole acce
terms, in a timely manner, at a reasonable cost, or at all, it could materially and adversely affect our financial conditior
and results of operations. For further detailsases e e t h e s e Gdvernmant amd Qthert Approdalsfio n
page539.

The success of our business depends on our ability to attract and retain senior management and employees in
critical roles, and the loss of their services could have a material adverse effect on our business, financial
condition, cash flows, results aperations and prospects.

The success of our business depends on the continued service of our senior management and various professior
and specialists, information technology specialists, relationship managers and finance professionals (including ta
and accounting specialists), legal professionals, risk management specialists, compliance specialists and specialis
in other control functions. As a result of exlecreasing market competition, the market demand and competition for
experienced managemepersonnel, qualified professionals and specialists has intensified. Our business and
financial condition could suffer if we are unable to retain our senior management, or othqualigh personnel,
including management in professional departments dfinkess, finance, internal controls and information
technology, or cannot adequately and timely replace them upon their depBneiemployeattrition rate for our
Company, on a standalone basis, as percentage of average headcount is 54%, 44% anti® Fadacial Years

2020, 2019 and 2@l respectively.

Moreover, we may be required to increase substantially the number of our professionals and specialists in connectic
with any future growth plans, and we may face difficulties in doing so dihe twompetition in the financial services
industry for such personnel. Our failure to attract, hire, retain or replace competent personnel could materially impai
our ability to implement any plan for growth and expansion. Competition for quality emplagems) business
institutions may also require us to increase compensation, which would increase operating costs and reduce o
profitability.

We face additional risks as we expand our product and service offerings and grow our business.

We will continueto expand our product offerings and business as permitted by relevant regulatory authorities and
market opportunities. New product offerings in our business are required to be compliant with the complex regulator
requirements and trading validation regments of the exchanges. Failure to consider, identify and provide for all
additional risks may result in adverse financial impact on our Company. In the last few years, we have introducec
various new products and services includhiRQ, ARQ Prime, AngePlatinum Portfolio Advisory Servicéngel

BEE and NXT, a platform for authorised peQusBusines8 For
on pagel73
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These activities may expose us to new and increasingly challenging risks, igcludimot limited to:

1 we may not be successful in enhancing our risk management capabilities and IT systems to identify and mitigat
the risks associated with these new products, services and businesses;

1 we may be subject to stricter regulatory scrutaryd increased credit, market, compliance and operational risks;
1 we may be unable to obtain regulatory approvals for certain new products in a timely manner, or at all;

1 we may have insufficient experience or expertise in offering new products andesamwit dealing with new
counterparties andient,

1 we may be unable to hire additional qualified personnel to support the offering of a broader range of products
and services;

I our new products and services may not be acceptelidoys or meet our profitability expectatioros;

1 we may be unable to obtain sufficient financing from internal and external sources to support our business
expansion.

If we are unable to achieve thigended results with respect to our offering of new products and services, or manage
the growth of our business, our business, financial condition, cash flows, results of operations and prospects coul
be materially adversely affected.

Our insurance coveage could prove inadequate to cover our losses. If we were to incur a serious uninsured loss
or a loss that significantly exceed the limits of our insurance policies, it could have a material adverse effect on
our business, results of operatisrand finarcial condition.

We have insurance policies providing coverage for our assets against losses from fire, burglary and certain othe
risks. We also maintain insurance policies against 4bindy liabilities, including a dealing errors policy, a group

term nsurance policy, a group personal accident policy and a group health insurance policy to cover the medica
expenses incurred by oemployees during hospitalisatiohhe percentage of our net tangible assets covered for
multiple risks under the insuranceligies (other than the liability related insurance policies) to our total net tangible
assets as at June 30, 2018 was 347,@&%March 31 2019 was346.8®%, as atMarch 31 2020 wagt23.54%6 and

as at June 30, 20 was302.87%. We maintain insurance coverage within a range consistent with industry practice
to cover certain risks associated with our business and us. We cannot assure you that our current insurance polici
will insure us fully againsall risks and losses that magise in the future. In addition, even if such losses are insured,
we may be required to pay a significant deductible on any claim for recovery of such a loss, or the amount of the los
may exceed our coverage for the loss. In addition, our insurancepalie subject to annual review, and we cannot
assure you that we will be able to renew these policies on similar or otherwise acceptable terms, if at all. If we wer:
to incur a serious uninsured loss or a loss that significantly exceeds the limitsrafusance policies, it could have

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

A significant portion of our revenuend income from our brokerage businessderived from relatively fewlients

We had approximately 2.15 million operational broking accounts as of June 30, 2020, of whom 0.81 million client:
had traded on the exchanges in the preceding 12 months. The top 20% of our active clients, ®aiillip0.4f such

active clientsaccounted for over 930% of our income from our brokeraggcomeas of June 30, 2020The loss or
financial difficulties of suclelients or significant decreases in the overall volumes of trading fromdigetts, could
materially and adversely affestir business, results of operation, financial condition and cash flows.

If we lose suctelients due to price competition or otherwise, or we have to offer them significant discounts to retain
them, there could be a material and adverse effect obusimess, results of operations, financial condition and cash
flows. For further details, please d&e risk factor entitledWe rely on oubroking and related servicdmisiness for
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a substantial share of our revenue and profitability. Agguction in our brokerage fee could have material adverse

effect on our business, financial condition, cash flows, results of operations and prospetts 26 a g e

Any increase in or realisation of our contingent liabilities and commitments could haveaerial adverse effect
on our business, financial condition, cash flows, results of operations and prospects.

From time to time we may be contingently liable with respect to litigation and claims that arise in the normal cours

of operations aprovidedbelow (disclosed as per INDAS 37)

(in” million)
Particulars As at June As at As at As at
30, 20 March 31, | March 31, | March 31,
2020 2019 2018
Guarantees:
Bank guaranteewith Exchanges as Margi@overnment 2,276.50 2,401.50 3,252.70 1,972.50
authorities
Others:
Claims against thgroupnot acknowledged at debts 49.10 48.65 47.24 58.88
Disputed Income Tax Demands not provided for 263.43 263.43 263.72 104.66
TOTAL 2,589.03 2,713.58 3,563.66 2,136.04

For further detailspleases e e t h e s e EitancialiStatenmenés tol ne2dd) aligclvsed as per INDAS 37

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the current
Financial Yearor in the future. In the event that the level of contingent liabilities increase, it could have a material
adverse effect on our business, financial condition, cash flows, results of operations and prospects.

We have high working capital requirements. Any faikiin arranging adequate working capital for our operations
may adversely affect our business, results of operations, cash flowdiaadcial condition.

Our businesgequires a high amount wforking capital Forfurther details of our working capital borrowingdease
see the sectioentitledfiFinancial Informatio® o n 240.a g e

To finance such capital requirements, we have availed certain loan facilities inabweirtyaft facilitiesworking
capitaldemandloans andbank guarantee$Ve cannot assure you that we will be able to raise debt to meet our
working capital requirements on commercially acceptable terms in a timely manner or at all. If we have to fund our
working capital requirements from infusion ofugty, it may result in dilution of shareholding of our existing
Shareholders. Furthesur Companyproposs to utilize the Net Proceedsr its working capital requirementdny

delay in the Offer may have an adverse effect on our business, resultsadioopeash flows and financial condition.

For further details of the proposed objects of the Offiziaseseethe section entitledObjects of the Offér on pag
106

Some of our offices, are held by us on lease or leave and license or tenancy agreements which subject us to certain
risks.

Some of our offices are on premises that have been leased by us from third parties through lease or leave and licer
or tenancy arrangements for fekéerms typically for 11 to 120 month&Jpon expiration of the term of the relevant
agreement for each such premise, we will be required to negotiate the terms and conditions on which the leas
agreement may be renewed. We cannot assure you that we allléd to renew these agreements on commercially
reasonable terms in a timely manner, or atRlirther, some of our Subsidiariaad Group Companiasse our
RegisteredDffice or Corporate Officas their respective registered officébe Board authorigseour Subsidiaries

and our Group Companies to use our Registered Office at a meeting held on September 30, 2019 and we have ente
into formal arrangements for the usage of our Corporate Office by our Subsidiaries. We cannot assure you that suc
premisecould not have been leased to third parties on more commercially attractive terms.

Termination of our leases may occur for reasons beyond our control, such as breaches of lease agreements by
landlords of our premises which is detrimental to our djera. If weor our current or future landlor@breach the

lease agreements, we may have to relocate to alternative premises or shut down our operations at that site. Once
obtain a lease for a particular property, we incur significant expenses tbrniesessary furniture, fittings, lighting,
security systems and air conditioning, to ensure guchertyis designed in line with our brand image. Relocation
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of any part of our operations may cause disruptions to our business and may require sigrjfigaditure, and we
cannot assure you that in such a case, we will be able to find suitable premises on commercially reasonable terms
a timely manner, if at all or we may have to pay significantly higher rent or incur additional expenses towards
interiors. Occurrence of any of these factors may materially and adversely affect our business, financial conditior
and results of operations.

Further, some of our lease deeds for our properties may not be registered and further some of our lease deeds n
not be adequately stamped and consequently, may not be accepted as evidence in a court of law and we may

required to pay penalties for inadequate stamp duty. Further, we may not be able to assess or identify all risks ar
liabilities associated with any puerties, such as faulty or disputed title, unregistered encumbrances or adverse

possession rights, improperly executed, unregistered or insufficiently stamped instruments, or other defects that w
may not be aware of.

In the event that these existingdea are terminated or they are not renewed on commercially acceptable terms or at
all, we may suffer a disruption in our operations. If alternative premises are not available at the same or similar cost:
size or locations, our business, financial conditimd results of operations may be adversely affected.

We haveincurred indebtedness, and may incur substantial additional indebtedness, which could adversely affect
our financial condition, and/or our ability to obtain financing in the future, react tchanges in our business
and/or satisfy our obligations.

As of June 30, 2020, we had outstanding borrowif@scluding lease liability payable over the period of the lease)
o f 6,480.90million. Our indebtedness and other liabilities could have mateoasequencefr the following
reasons

1 we may not be able to repay the loana iimely manner;

1 we may be unable to obtain additional financing, should such a need arise, which may limit our ability to
maintain adequate capital with teechanges or satisfy obligations with respect to our debt;

91 a portion of our financial resources must be dedicated to the payment of principal and interest on our debt
thereby reducing the funds available to use for other purposes;

1 it may be more difficli for us to satisfy our obligations to the exchanges and creditors, resulting in possible
defaults on, and acceleration of, such debt;

1 we may be more vulnerable to general adverse economic and industry conditions;
91 our ability to refinance debt may beniited or the associated costs may increase; and

91 our flexibility to adjust to changing market conditions could be limited, or we may be prevented from carrying
out capital spending that is necessary or important to our growth strategy and efforts tceimpeoating
margins of our businesses.

Some of the financing arrangements entered into by us include conditions and covenants thaistxolvain

l enderéds consents prior to carrying out dicgeartdiraactionsa c t
and matters in relation to the Offer. Some of these covenants include, altering our capital structure, changing ou
current ownershipr control, formulating a scheme of amalgamation, material change in management, undertaking
guarante obligations, declaration of dividend, and amending constitutional documents. We are also required to
maintain certain financial ratios and ensure compliance with regulatory requirements. We have received consent
from all relevant lenders to undertake tBffer.

A failure to observe the covenants under our financing arrangements or failure to obtain necessary waivers may lee
to thesuspension of any further lending commitmetasmination of our credit facilities, acceleration of amounts

due under sucfacilities, trigger crosslefault provisions and the enforcement of security provided. There can be no
assurance that we will be able to persuade our lenders to grant extensions or refrain from exercising such rights whi
may adversely affect our operatis and cash flows. As a result, we may have to dedicate a substantial portion of our
cash flow from operations to make payments under such financing documents, thereby reducing the availability o
cash for our working capital requirements and other génerporate purposes. Additionally, during any period in
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which we are in default, we may be unable to raise, or face difficulties raising, further financing or generate sufficient
cash to fund our liquidity requirements.

In addition, we may need tefinance all or a portion of our debt on or before maturity. We cannot assure you that
we will be able to refinance any of our debt on commercially reasonable terms or at all. For further information, see
fiFinancial Indebtedness 0 n 482 ®gccw@wrencefany of the above contingencies with respect to our indebtedness
could materially and adversely affect our business prospects, financial condition and results of operations.

Dinesh D. Thakkar, me of our Promotershas provided personal guarantees for loan facilities obtained by our
Company, and any failure or default by our Company to repay such loans could trigger repayment obligations on
him.

One of our Promoters, Dinesh D. Thakkar, has guaranteed csdaadtoned loans availed by our Company,
amount i n%000 wilion. A4 ¢h June 30, 2020, the total amount outstanding in relation to these facilities
was gmillier8 As.oRJune 30, 2020, outstanding amounts from credit facilities personally tpeddy

Di nesh D. T h ak k ar 8nmilivo, whidh eoctstittitex9.50% 6f oy 8ofisolidated indebtedness as
on such date.

Any default or failure by our Company to repay its loans in a timely manner or at all could trigger repayment
obligationson the part oDinesh D. Thakkain respect of such loans. This, in turn, could have an impabison

ability to effectively servicéisobligations asPromoter ané@ Director of our Company, thereby having an adverse
effect on our business, resultsapferation and financial condition. Furthermore, in the eventiimetish D. Thakkar
withdraws or terminats hisguarantees, our lenders for such facilities may ask for alternate guarantees, repayment of
amounts outstanding under such facilities, or evemitete such facilities. We may not be successful in procuring
guarantees satisfactory to the lenders, and as a result may need to repay outstanding amounts under such facilitie:
seek additional sources of capital, which could affect our business gimdpeancial condition, results of operations

and cash flows.

Our Co mp a abilitg te pay dividends in the future will depend on 0Gro mp a futyré results of operations,
financial condition, cash flows and working capital and capital expenditure uggments.

Any dividends to be declared and paidday Companyn the future are required to be recommended by our Board
and approved by our Shareholders, at their discretion, subject to the provisions of the Articles of Association anc
applicable lawjncluding the Companies Act. O@ o mp a abilitp te pay dividends in the future will depend on
ourC o mp a futyré results of operations, financial condition, cash flows, sufficient profitability, working capital
requirements and capital expenditureuiegments. We cannot assure you that Companwill generate sufficient
revenues to cover ot 0 mp a opgréatiag expenses and, as such, pay dividends t&@areholders in future
consistent with ou€ o0 mp a pagt practices, or at all. For details pertaining to dividend declaredri@ompany

in the past, p | e a DwidendePelicyt hen 23@aga on entitled A

We rely in part on ourdealer helpdesksauthorised personsnd DRAS and if our dealer helplesksauthorised
personsand DRAscannot function successfully, our growth and success may be affected.

In Financial Years 2018, 2012020andperiodended June 30, 2028venue from our brokerag@ecomerepresented
61.3%%0, 6395%, 66.77% and72.21%of our totalincome respectivelyOur business strategy depends in part on the
success of our relationship with cauthorised persons, personnel at our dealer helpdesks and BDRA®Ray not

be able to identify suitabldealer helpdesks authorised persons or DBAge may not correctly manage our existing
relationships. Although we have developed criteria to evaluate and screen prospeaigvenelpdesks, authorised
persons an®RAs, we cannot be certain that thealer helpdesks, authorised persons and DiRAselect will have
the business acumen or financial resources necessary to contribute to our brokerage business.

We have a revenugharing system in place with oauthoised personghat has been established pursuant to
agreements required by the relevant regulations. Under the terms of these agreements, which are separately negotie
with eachauthorised persqrwe generally receive betweancertain percentagef the lyokerage or net revenue
earned through clients introduced and serviced byaotinorised persongsing our technology platforms. Any
inability on our part to effectively negotiate brokerage share withathborised personsould result in loss in
profitakility, adverse financial condition and results of operations.

We compete with other financial institutions to attract and reaathorised personand our success is largely
dependent upon factors such as the amount of sales commissions and fees(iwelyshyg due to regulatory
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restrictions), the range of our product offerings, our reputation, our perceived stability, our financial strength, the
marketing and services we provide to such intermediaries and the strength of our relationships wifhwtheme |
unable to attract or retaiauthorised personst could have a material adverse effect on our business, financial
condition, cash flows, results of operations and prospects.

Authorised personsperate independently and, although we have coofrdhe operations, we do not exercise
absolute control over their dag-day operations. We provide training and suppodedaler helpdesks, authorised
persons and DRAand set and monitor operational standards, but there can be no assurance thairauatdi
standards will be effective, and the quality of operations may be diminished by various factors beyond our control.
The failure ofdealer helpdesks, authorised persons and DRAsaintain our standards could adversely affect our
reputation, our tand and our business, financial condition, results of operations and prospects. Eedlesr,
helpdesks,authorised persons and DRA®y also be subject to local laws of the stéeshich theyare located
andany noncompliances by such dealer helpkie authorised persons and DR&ith local lawsmay affect our
business operatiorad reputation.

We have entered into certain relatgghrty transactions, and we may continue to do so in the future.

We have entered into certain transactions withtedlgarties, including with our Promoters, our Subsidiaries and
Group Companies, for the distribution of products as well as for office expenses, data centre charges and othe
expenses incurred in the ordinary course of our business. For details ohthdpalty transactions durintie last

five Financial Years anthe periodended June 30, 2028s per the requirements undercounting Standasi 183

Related Party Disclosures Ind AS 240 Related Party Disclosureas applicablepleasesee thesection entitled
fiRelated Party Transactions o n 239 &\Vg kave also paid remuneration to certain of our Directors and officers.
For further detail s, OpriMaragemendts eoen 2tiimeg esect i on enti tl e

Certain relategbarty transactions also require the approval of our Sharehadll@scordance with applicable laws

There can be no assurance that such transactions will be approved. There can also be no assurance that we will
able to maintain existing terms, or in caseny future transactions with related parties, that such transactions will
be on terms favourable to us. While we believe that all of our refetegl transactions have been conducted on an

armsdé | ength basis and all sedh i inr anhsea cRelatddiPartya r een
Transactiond o n 239 angl are also approved by the Audit Committee of our Board (including whether such
transactions are on an armsd | ength basis) ,notWawve can

achieved more favourable terms than the existing ones.

Itis also likely that we will enter into relatgzhrty transactions in the future. Any future transactions with our related
parties could potentially involve conflicts of interest. Accogiyn there can be no assurance that such transactions,
individually or in the aggregate, will not have a material adverse effect on our business, financial condition, cash
flows, results of operations and prospects.

Some of our Subsidiaries, Group Compasiand Promoter Group entities operate in a similar line of business as
our Company, which may lead to competition with these entities and could potentially result in a loss of business
opportunity for our Company.

Our Subsidiary, ASL, our Group CompasialB and NMSPL and our Promoter Group entDartstock Broking

Private Limited( er st whi |l e, Cr af t s ma DBPAP)p aapkrdt@infarsimilaaineef business t e
as our Company and Subsidiaries. ASL is involved in the business of skdatek brokers and is involved in the
management of public and private issue of all types of securitiesisAt®olvedin the business dhsurance and
re-insurance andNMSPL is registered as an NBFC with the REIBPL is authorised by its memorandum of
association to undertakbe business obroking, commissioning, leveraging, margin trading, financing, dealing
through self or by appointing stdealer authorised persondistributors, institutions, in India or abrqdtbwever it

has not yet commenced operati ons. RariSubsidiaries hOumGrodpe t a i
Companie@ a @ui Pradmoters and Promoter Groap o0 n 2(/23284arsd230, respectively.

Our Promoters may have conflictsinferest with our interests or the interests of our Shareholders and may favour
these companies in certain situations, or not direct opportunities to our CorApgmyf. the above may impact our
business, financial condition and results of operations.

Our Company hasissued Equity Shares at prices that may be lower than the Offer Price in the 12 months
preceding the date of the Draft Red Herring Prospectus
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Our Company haissued 57,456,700 Equity Shares pursuant to a bonusois8erch 27, 2018, to Hders of Equity
Shares as of March 7, 2018, in the ratig +hxhe 12 months preceding the date of the Draft Red Herring Prospectus
Further, we have allotteti74,128Equity Share®n March 28, 2018nder E®S2017. For details ofllottees and

the priceat which such Equity Shares were issyddaseseethe section entitledCapital Structuré o n 9p ag e
Theissueprice at which such Equity Shares were issued may be lower than the Offer Price.

This Red Herring Prospectugsontains information from an industry report which we have commissioned from
CRISIL Limited and certain facts and statistics derived froBovernnent and thirdparty sources.

This Red Herring Prospectisn t h e s e ¢ Riskdrac®re eSuifimaty lofelndustily , Sunimary of Our
Business , Inddstry Overview , OurfiBusiness aMénd@égement 6s Discussion ani
Condition and Rsults of Operatioris o n 1P, 86g66, $18 173and485, respectively, includes information that

i s derived fr om aAssessmedtofdrokingand fimgnaat products distrileution ifidustry indndia
datedAugust,2020prepared by CRISIL Research, pursuant to an engagement with our Company. We commissioned
such report for the purpose of confirming our understanding of the brokerage arghtityrdistribution industries

in India. Such data may have been reclassifiedubyfor the purposes of presentatibleither we, nor any of the
BRLMs, our Directors, our Promoters, nor any other person connected with the Offer has verified the information in
the commissioned report. CRISIL Research has advised that while it hasltegkeare and caution in preparing the
commissioned report, which is based on information obtained from sources that it considers reliable, it does no
guarantee the accuracy, adequacy or completeness of the such information and disclaims resporeityilagyrfos

or omissions in the information or for the results obtained from the use of such information. The commissioned repor
also highlights certain industry and market data, which may be subject to assurhgtiongay prove to be incorrect
Methodobgies and assumptions vary widely among different industry sources. Further, such assumptions may
change based on various factors. We cannot assure Yy
change and, accordingly, our position in tharket may differ from that presented in tRied Herring Prospectus
Further, the commissioned report is not a recommendation to invest or disinvest in the EquityBitideesare

advised not to unduly rely on the commissioned report or extracts tlsrexluded in thiRed Herring Prospectus

when making their investment decisions.

As of the date of thiRed Herring Prospectu€RISIL Limited is not a related party as defined under Section 2(76)
of the Companies Act, 2013, of our Compaoyr Promotes, our Directors or theBRLMs.

We have also derived certain facts and other statistics iRéusHerring Prospectdsom information providedy
governments or other thiparty sourcedndustry sources and publications are prepared based on information as of
specific dates and may no longer be current or reflect current tréfide we have taken reasonable care in the
reproduction osuchinformation, it has not been prepared or independently verified by uBRh#s or any of our

or their respective affiliates or advispemployeesand, therefore, we cannot assure you as to the accuracy and
reliability of such facts and statistics, whiclaymnot be consistent with other information. Due to possibly flawed or
ineffective collection methods or discrepancies between published information and market practice and othel
problems, the statistics herein may be inaccurate or may not be comparattiertetatistics produced for other
purposes and you should not place undue reliance on them. Furthermore, we cannot assure you that they are sta
or compiled on the same basis, or with the same degree of accuracy, as similar statistics presenteel. éfsailvh
cases, you should consider carefully how much weight or importance you should attach to or place on such facts ¢
statistics.

Our Promotes, Directors and KeyManagement Personnel are interested irour Company other than
reimbursement of expeses or normal remuneration or benefits.

Our Promoters, Dinedb. Thakkar, AshokD. Thakkar and SunitA. Magnani, are interested our Companyo the

extent of beinghe Promoterf our Company antb the extent of their shareholding and dividends plyto them,

if any. For further det ®urPremotens &nd RramoterGeoap © h 23Daneéft i on
further details of interest of our Directors @&ud Ke
Managementon page?16.

Certain of our Directors and Key Management Personnel may be regarded as interested to the extent of, among ott
things, remunerationtental income,sitting fee, commission, performance bonus, long term incentives, other
perquistes, share purchase schenstd stock options for which they may be entitled to as part of their services
rendered to uas an officer or an employelor instanceQur Company has entered into agreements of leave and
license with our Promoter, Dinesh Dhakkar in relation to his current residential accommodation, which is owned

by our Company, (i) dated May 15, 2020, for a period of 12 months commencing from April 1, 2020 to March 31,
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2021 for a licence fee of 0 ush &, 2020 forlaiperiod opl® month® n t
commencing from June 1, 2020 to March 31, 2021 for
been approved by the Board through resolutions dated May 14, 2020 and August 7, 2020, respectively, thewev
agreements of leave and license are pending registration due to €®VHRurther, Dinesh D. Thakkar has
transferred and assigned his tenancy on certain commercial premises in favour of erstwhile Angel Capital and Det
Market Limited (now amalgamatd wi t h our Company) for an interest f
to the memorandum of understanding dated November 20, BQ@ter, one of our Promoters, Dinesh D. Thakkar

is interested in our Company to the extent of remuneragoaived by him in his capacity as the Chairman and
Managing Director of our Company. In addition, he is also interested in the promotion of our Company.

Further, certain of our Directors and Key Management Personnel, namely Dinesh D. Thakkar and \amal, Agr

may be regarded as interested in the Equity Shares that may be Allotted, pursuant to the Offer, to the companie
firms and trusts, in which they are interested as directors, members, partners, trustees or promoters. Additionally
certain of our Diretors and Key Management Personnel, holding our Equity Shares, may also be deemed to be
interested to the extent of any dividends payable to ti&entain of our Directors, excluding the Independent
Directors, may also be regarded as interested in reltdidime stock options granted to them under the employee
stock option plans instituted by our Company. For details in respect of the stock options and share purchase schem
pl ease see t hCapital Stadturéo no neAiptmitgisregadd, ofi Company has adopted a conflict of
interest policy in relation to conflicts that may arise betweetrapany and (i) its@sidiaries(ii) associats, (iii)

joint ventures,(iv) Group mpanies,(v) companiesunderthe same managemerand (vi) compares under
significant influenceof our Company.

Any variation in theutilization of the Net Proceeds as disclosed in tRied Herring Prospectushall be subject to
certain compliance requirements, including prior approval of tBhareholders of our Company.

Our Companyproposs to utilize the Net Proceedsr its working capital requirements and for general corporate
purposesFor further detadl of the proposed objects of the Offgleaseseethe section entitledObjects of the Offér

on pagelO6. At this stage we cannot determine if wenay need to utilizéahe Net Proceeds to meet any other
expenditure or fund any exigencies arising out af tompetitive environment, business conditions, economic
conditions or other factors beyond our control. In accordance with Section 27 of the Companies Act, 2013, we canr
undertake any variation in the utilization of the Net Proceeds as disclosed Rethislerring Prospectusithout
obtaining the approval dhe Shareholders of our Company through a special resolufi@my circumstances require

us to vary the disclosed utilization of the Net Procethdse is no assurance that wouldaliée to obtai the approval

of theShareholders of our Company in a timely manner, or at all. Any delay or inability in obtaining such approval of
the Shareholders of our Company may adversely affect our business or operations.

Further our Promoters or controllingh@&eholdersof our Companyvould be required to prade an exit opportunity

to the Sareholders of our Company who do not agree with our proposal to modify the objects of the Offer, at a pric
and manner as prescribed by SEBie requirement oaur Promotes andcontrolling Shareholdersf our Company

to provide an exit opportunity to dissentiSpareholders of our Company may deter the Promoters or controlling
Shareholder®f our Companyrom agreeing to the variation of the proposed utilization of thePxXateeds, even if

such variation is in the interest of our Company. Further, we cannot assure you that the Promoters or the controlli
Shareholders of our Company will have adequate resources at their disposal at all times to enable them to provide
exit opportunity.

Accordingly, we may not be able to vary the objects of the Gifer di s c |l os ed i nObjedtseof tleee c t
Offe® o n 106 &\ if such variation is in the interesf our Companywithout obtaining the approval of the
Shareholders of the Company through a special resolutiom hi s may restrict our Comg
change in our business or financial condition bgeploying theNetProceedsr any unutilized poron thereof which

may adversely affect our business and results of operations.

Our Company will not receive any proceeds of the Offer for Sale.

The Offer consists of the Fresh Issue by our Company and an Offer for Sale by the Selling Sharéhaiders.
Selling Shareholder, Promoter Selling Shareholders and Individual Selling Sharehaldeegyreed to offer Equity
Sharema g gr e g at B,000.00uilfon, hedd by themin the Offer for Sale. The entire proceeds of the Offer for
Sale will be respaively transferred to the Selling Shareholders and will not result in any creation of value for us or
in respect of your investment in our Company.
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Our Promotes and Promoter Group areble to, and poslisting will continue to, exercise significant influence
over us.

As on the date of this Red Herring Prospectus, Rromotes and Promoter Groupold 39,743,18C0Equity Shares,
equivalent t055.20%of the preOffer issued, subscribed dmpaidup Equity Share capital of our Compamost
listing, our Promotexwill continue to exercise significant influence over us throtingtir shareholding after the Offer.
For further detailspleases e e t h e s e MdniPmvisiors wfrticleslofeAdsodiatioml o n 638a g e

Our Promotes may have interests that may be adverse to the interests of our Company and may take positions wi
which our other Shareholders do not agree. Any of the foregoing factors could have an adverse effénisiness,
financial condition, results of operations and cash flows.

We have experienced negative cash flows in the prior years.

We have experienced negative cash flows from our operations in the recent past. In the year ended March 31, 2(
and March31, 2019, the net cadlused in) generated fronfinancing activities was (4,488.90) million and
(3,654.70 million respectively. This was primarily due to net repayments of overdraft from bank and interest paid or
term loans. Further, in Financial &e2018, the net caghsed inj generated froroperating activities was(2,970.00)

million. This was primarily due to increase in loans and increase in other bank balances. The (etech#t)
generated fronoperating activities was primarily due ittcrease in shotierm loans and advances and increase in
trade receivables. Further, the net casted inj generated fronmvesting activities was primarily due to purchase of
plant and equipment or intangible assets, investments in bonds and pofahaseal funds. Any negative cash flows

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

Particularly in Financial Year 2018, there was adextreasén cash and cash equivalents amounting {@31.00)
million. We cannot assure you that our net cash flows will be stable or increase in the futorayaintpbact our
business, financial condition and results of operations.

Our cash flowdetailsare set forth in the table beldar the periods mentioneddhein:

45.

(in " millions)
Particulars For the period | Forthe Financial | For the Financial Year | For the Financial
ended June 30, Year 2020 2019 Year 2018
2020 (Proforma)
Net cash generated from/(used in) operaf (2,900.23) 6,432.97 7,087.60 (2,970.00)
activities (i)
Net cash (used in) generated from investing 277.07 (281.32) (193.62) 414.2
activities (ii)
Net cash (used in) generated from financing 1,647.07 (4,488.90) (3,654.70) 2,324.68
activities (iii)
Net increase / (decrease) in cash and d (976.09) 1,662.75 3,239.8 (231.00)
equivalents (i) + (i) + (iii)
Cash and cash equivalents at the beginning of 6,132.37 4,469.62 1,230.3 1,461.34
period/ year
Cash and cash equivalents at the end of th 5,156.28 6,132.3 4,469.62 1,230.3
period / year
For further details, please see the seationt | Md realg diment 6 s Di scussi on and Ana

Results of Operatiods o n 485a g e

Certain of our recordsncluding in relation to share transfer to one of our Promoterate not traceableand in
relation to certain delay in filing of forms, we have sought condonation of delay in the.past

Certain of our recordsuch as the Memorandum and Articles of Assanieof our Company filed with the RoC at
the time of incorporation of our Comparogrporate secretarial filings under the Companies Beingfour Form
18 (Notice of situation of Registergdffice at 47, Tararind Lane, 2¢ Floor, Raja Bahadur Mansion, Fort, Mumbai
400023, Form 8 (creation of charge), nik@rm 32(Particulars of Directo)jsfour Form 5 (Notice of increase in the
Authorised Share Capital of the Comparsix Form 23 Filing of Special Resolution passed focrease in the
Authorised Share Capital of the Compgriwo applicatiors underSectiord3A of Companies Act, 1956ve Form

2 (List of Allotteeg, oneForm 29 Consent to act as Direc)pthreeForm 23B (Notice of Appointment as Statutory
Auditor), the Notice, Directors Repornd Balance Sheet for MarcBi, 1997, for March 31, 1998, for March 31,
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47.

1998, March 31, 1999, for March 31, 2000, for March 31, 2001, March 31, 2002, March 3120613 31, 2004,
March 31, 2005Annual Returns for Fiscdl998 Fiscal 1999, Fiscal 2000, Fiscal 2001, Fiscal 2002, Fiscal 2003,
Fiscal 2004, Fiscal 2005 ertificate of Incorporatiordated August 8, 199@resh Certificate of Incorporation
consequent to change of nadeted March 31, 200%re not traceabl&Ve have o been unable to trace copies of
certain transfer deeds for transfers of Equity Shares made by and to our Prowiethesie conducted a search of
our records and have not been able to retrieve these records and there is no regulatory action mipktighitio
against us in relation to such missing recokttswvever, we cannot assure you that such action may not be initiated

against us, or our Promoters, or a fine may not be imposed on us, or them, by a regulatory, governmental, statuto

or judicial adhority, due to the unavailability of such documents in the future, or &calardingly, for such matters
where we have been unable to trace our corporate reeeedsave relied on other documents. While we continue to
conduct a search for suchcords, we cannot assure you that such records will be available in the future or that we
will not be subject to penalties which may be imposed by the RoC in this regard.

Further, @r Company filed a petition before the Regional Director, Western Relyfambai on April 27, 2018
under Section 87 of the Companies Act, 2013 againfRtiizseeking condonation of delay in filling form CHG&

by 831 daysThe Regional Director, by way of its order dated May 30, 2018, condoned the delay. Our Company has
05 mil i
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may not occur in the future, which may affect our results of operations and business prospects.

requi si

Some of our Group Companies have incurred los$e the past which may have an adverse effect on our

reputation and business.

The following table provides the details of our lesaking Group Companies which have incurred loss as per their
last available audited financial statemeotsuch Group Cmpaniesand the profit/(loss) after tax made by them
duringFinancial Year2020, 2019 an@018 are as follows:

(Figures in _million)

S. Name of the Group Company Profit/(Loss)
No.
Financial Year Financial Year Financial Year
2020 2019 2018
1. Angel Insurance Brokers and Advisd (0.05) (0.05) (0.03)
Private Limited
2. Jack& Jill Apparel Private Limited (5.07) (4.17) (0.03)
For further details of our losma ki ng Gr oup Co mpGroop Gspanieploss anaking Greup

Companies

A

0 n 238 dlgere can be no assurance that our Group Companies will not incur losses in the future,
which may have an adverse effect on our reputation and business.

The average cost of acquisition of our Promoter, Dinesh D. Thakkar, does mdtide the consideration paid in
relation to the purchase of 95,000 Equity Shares by Dinesh D. Thakiang with 380,000 Equity Shares issued
pursuant to the bonus issue on March 27, 20tt8Dinesh D. Thakkar

The
Note®

average

cost

of

acquisition
0 n 54uleeg rot include the consideration paid by him in relation to the purchase of 95,000 Equity Shares,

of our

Pr o mRrdm&ent

Di

along with 380,000 &uity Shares issued pursuant to the bonus issue on March 27, 2018, which constitute 0.65% of

the authorised, issued and paio share capital of our Company. Our Company does not have the details of the

consideration paid by Dinesh D. Thakkar as certampam@te records of our Company are not traceabbd)ding
the share transfer deeds and the resolutions for this trafsfefurther details, please see the risk factor entitled

fiCertain of our recordsincluding in relation to share transfer to oneafr Promotersare not traceable and in

relation to certain delay in filing of forms, we have sought condonation of delay in tlie pastn 45 a g e

46



EXTERNAL RISKS

Risks Relating to India

48.

49.

50.

Financial difficulty and other problems relating tdinancial institutions in India could have a material adverse
effect on our business, results of operations and financial condition.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties faced
by cetain Indian financial institutions whose commercial soundness may be closely related as a result of credit,
trading, clearing or other relationships. This risk
affect financial intermediaes, such as clearing houses, banks, securities firms and exchanges with which we interact
on a daily basis. Any such difficulties or instability of the Indian financial system in general could create an adverse
market perception about Indian financial ingtons and banks and adversely affect our businedsnancial Year

2011, Indian government agencies initiated proceedings against certain financial institutions, alleging bribery in the
loans and investment approval process, which impacted markisheentSimilar developments in the future could
negatively impact confidence in the financial sector and could have a material adverse effect on our business, resul
of operations and financial condition.

In addition, we deal with various financial inations in our business. Any one of them could be negatively affected
by financial difficulty as a result of occurrences over which we have no control. If one or more of our financial
institutional counterparties or intermediaries suffers economic difficthlis could have a material adverse effect on
our business, results of operations and financial condition.

Our business may be affected bgrtain factors beyond our control.

Our business may be affected by various factors that are beyondrral. Such factors may affect our business as
they may have an effect on the Indian economy and consequently, may affect the investment pattern of investors |
the Indian securities market. Such factors includanges in investment patterns, budgetoanoements, policy
announcementgplitical changes;hanges in interest rates, inadequate monsbeatth pandemics, terrorist attacks,
natural calamities and other acts of violence or wdnich may adversely affect worldwide financial and Indian
markes. Thesecould potentially lead taneconomic recession, which could adversely affect our business, results of
operations, financial condition and cash flows, and more generally, any of these events could lower confidence i
I ndi aés economy.

Further, India has from time to time,experiencedinstances of civil unrest and terrorist attacks, regional or
international hostilities and other acts of violence as well as other adverse social, political and economindigents

has also experienced natural caiées such as earthquakes, tsunamis, floods and droughts in thHé pedievents
occurandlead to overall political and economic instability, it could have a materially adverse effect on our business,
financial condition and results of operatiofsrther, anysuch events that affect the functioning of our operations
and IT systems could lead to a shutdown of our electronic brokerage platform, which could result in a material advers
effect on our business, financial condition and results of opesation

The occurrence of natural or marmade disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violermruld adverséy affect the
financial marketsand our business.

The occurrence ohatual disasters, including cyclones, storms, floods, earthquakes, tsutamagoes, fires,
explosions, pandemic disease and ymade disasters, including acts of terrorism and military actions, could
adversely affet our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence
or war may adversely affect the Indian securities markets. In addition, any deterioration in international relations,
especially between India afitd neighbouring countries, may result in investor concern regarding regional stability
which could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances
in recent years and it is possible that futuvé anrest as well as other adverse soaabnomic or political events

in India could have an adverse effect on businessSuch incidents could also create a greater perception that
investment in Indian companies involves a higher degree of risk@uld have an adverse effect on our business
and the market price of the Equity Shares.
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51.

52.

53.

Any adverse change in I ndiabs sovereign credit rat.]
our business and results of operations.

I ndi ads sovBasB&i gh wmafinegait $ veo -/ABWI ¢ négativdom Wtyldbsg k (E
and BBBwi t megativéi o ut | o dskingfoPmart, thb Jovereign ratings outlook will remain dependent on
whether theGovernment is abléo transition the economy into a higfowth environment, as well as exercise
adequate fiscal restrainA downgr adi ng of I ndiads credit ratings
government tax or fiscal policy, which are outside our conttshy ad v er se change in | ndi
international rating agencies may adversely impact the Indian ecofidmnsycould have an adverse effectaur
business, results of operaticensd financial performance and the price of our Equity Shares.

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

The Competition Act was enacted for the purpose of preventing practices that have or are likely to Hagesan a
effect on competition in India and has mandated the Competition Commission of India to prevent such practices
Under the Competition Act, any arrangement, understanding or action, whether formal or informal, which causes ol
is likely to cause an apgciable adverse effect on competition is void and attracts substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or sale
prices, limits or controls production, or shares the miably way of geographical area or number of subscribers in

the relevant market is presumed to have an appreciable adverse effect in the relevant market in India and shall |
void. The Competition Act also prohibits abuse of a dominant position by anypristetOn March 4, 2011, the
Indian central government notified and brought into force the combination regulation (merger control) provisions
under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting
rights, assets or control or mergers or amalgamations that cross the prescribbasasseind turnovdrased
thresholds to be mandatorily notified to, and-ppproved by, the CCI. Additionally, on May 11, 2011, the CCI
issued the Competition Commissioh ladia (Procedure for Transaction of Business Relating to Combinations)
Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger control regime |
India.

The Competition Act aims to, among other things, prohibit ale@gents and transactions which may have an
appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview ¢
the Competition Act. Further, the CCIl has exemitorial powers and can investigate any agreets, abusive
conduct or combination occurring outside of India if such agreement, conduct or combination has an appreciabls
adverse effect in India. However, the impact of the provisions of the Competition Act on the agreements entered int
by us cannobe predicted with certainty at this stage. We are not currently party to any outstanding proceedings, not
have we received notice in relation to raympliance with the Competition Act or the agreements entered into by
us. However, if we are affected, ditly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generate
due to scrutiny or prosecution by the CCI or if any prititib or substantial penalties are levied under the
Competition Act, it would adversely affect our business, financial condition, cash flows, results of operations and
prospects.

If there is any change in tax laws or regulations, or their interpretatiguch changes may significantly affect our
financial statements for the current and future years, which may have a material adverse effect on our financial
position, business and results of operations.

The regulatory and policy environment in which we rape is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respc
to and comply with any such changes in applicable law and policy. For exattmpl€;overnment of India

i mpl emented a comprehensi vesSTogt ireemgdalmegovadsh erfd ecdr v
combined multiple taxes and levies by the Central and State Governmerdsuinified tax structure. Oliusiness

and fnancial performance could be adversely affected by any unexpected or onerous requirements or regulation
resulting from the introduction of GST or any changes in laws or interpretation of existing laws, or the promulgation
of new laws, rules and regulati® relating to GST, as it is implemented. The Government has enacted the GAAR
which have come into effect from April 1, 2017.

The Government of India announced the union budget for Fiscal 2021 and the Ministry of Finance notified the
Finance ARnance R®)2 0orf AiMarch 27, 2020, pursuant to as
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55.

Finance Acttameinto operation with effect fromApril 1, 2020 There is no certainty on the impact that the Finance

Act may have on our business amkrations or on the industry in which we operate. We cannot predict whether any
amendments made pursuant to the Finance Act would have a material adverse effect on our business, financi
conditiors and results of operationdnfavourable changes in orta@rpretations of existing, or the promulgation of

new, laws, rules and regulations including foreign investment and stamp duty laws governing our business an
operations could result in us being deemed to be in contravention of such laws and may relguapplys for
additional approvals. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative
or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our
current businesses or restrict our ability to grow our businesses in the future

We cannot predict whether any tax laws or regulations impasctingroducts will be enacted, what the nature and
impact of the specific terms of any such laws or regulations will be or whether, if at all, any laws or regulations would
have a material adverse effect on our business, financial condition and respksatioms.

Public companies in India, including us, are required to compute income tax under the ICDS. The transition to
ICDS in India is recent and we may be negatively affected by this transition.

The Ministry of Finance of India issuedhatification dated March 31, 2015 presenting the ICDS, which creates a
new framework for the computation of taxable income. The ICDS was to take effect from April 1, 2015. However,
in view of the representations from stakeholders, the Central Board af Dire T aCBRT® ) ( i Mi ni st ry
of India, according to its press release dated July 6, 20ti@ldfarred the applicability of the ICDS witinancial

Year 2017 being the first assessment year. The ICDS deviates in several respects from conaaptsaiiaved

under general accounting standards, including Indian GAAP and Ind AS. For example, wherbakedS
calculations of taxable income differ from Indian GAAP or Ind-B&sed concepts, the ICEfased calculations

have the effect of requiring takle income to be recognised earlier, increasing overall levels of taxation or both.

Biddersmay have difficulty enforcing foreign judgments in India against us or our management and enforcing
actions against IFC.

We areincorporatedn India. All of our Directors named herein are residents of India and substantially all of our
assets and the assetsoaf Directorsare located in India. As a result, it may not be possibl8iddersoutside of

India to effect service of process on us or such pergsons their respective jurisdictions outside of India, or to
enforce against them judgments obtained in courts outside of India predicated upon our civil liabilities or such
Directors under laws other than Indiw.

Recognition and enforcement of forejgdgements are provided for under Section 13 o€ibae ofCivil Procedure

1908 ( @PCo ) on a statutory basis. Section 13 of t he CF
regarding any matter directly adjudicated upon, exd@pihere the judgement has not been pronounced by a court

of competent jurisdiction; (ii) the judgement has not been given on the merits of the case; (iii) where it appears or
the face of the proceedings that the judgement is founded on an incorredfvigernational law or a refusal to
recognise the law of India in cases to which such law is applicable; (iv) where the proceedings in which the judgemer
was obtained were opposed to natural justice; (v) where the judgement has been obtained by(¥faudheve the
judgement sustains a claim founded on a breach of any law then in force in India. Under the CPC, a court in Indi
shall, upon the production of any document purporting to be a certified copy of a foreign judgement, presume tha
the judgemst was pronounced by a court of competent jurisdiction, unless the contrary appears on record. However
under the CPC, such presumption may be displaced by proving that the court did not have jurisdiction.

India is not a party to any international treatyrelation to the recognition or enforcement of foreign judgements.
Section 44A of the CPC provides that where a foreign judgement has been rendered by a superior court, within th
meaning of that section, in any country or territory outside India whiehirtdian central government has formally
declared to be in a reciprocating territory, it may be enforced in India as if the judgement had been rendered by th
relevant court in India. However, Section 44A of the CPC is applicable only to monetary decpedgements

which are not of the same nature as amounts payable in respect of taxes, other charges of a like nature or of a fine
other penaltiesThe United Kingdom, Singapore, Hong Kong and United Arab Emirates have been declared to be
reciprocatingcountries under Section 44A of the CPC.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement of
judgements, other than arbitration awards, in civil and commercial matters. Therefore, a firaigntdor the
payment of money rendered by any federal or state court in the United States on civil liability, whether or not
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predicated solely on the federal securities laws of the United States, would not be enforceable in India. However, th
party in whose favour such final judgement is rendered may bring a new suit in a competent court in India based or
a final judgement that has been obtained in the United States. The suit must be brought in India within three year
from the date of the judgement iretkame manner as any other suit filed to enforce a civil liability in India.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action was broug!
in India. Furthermore, it is unlikely that an Indian couduld enforce a foreign judgement if that court were of the
view that the amount of damages awarded was excessive or inconsistent with public policy or Indian practice. It i
uncertain as to whether an Indian court would enforce foreign judgements tHdtowatravene or violate Indian

law. However, a party seeking to enforce a foreign judgement in India is required to obtain approval from the RBI
under the Indian Foreign Exchange Management Act, 1999, to execute such a judgement or to repatriatetany amot
recovered.

Under the provisions of the International Finance Corporation (Status, Immunities and Privileges) Act, 1958 and the
United Nations (Privileges and Immunities) Act, 1947, If@, InvestoSelling Shareholder, has certain immunities,
including from legal process, search, requisition, confiscation, expropriation or any other seizure or attachment in
respect of its properties and assets, in India. Additionally, all officers and employees of IFC are immune from legal
process with respect to actsrformed by them in their official capacity. There can be no assurance that you will be
able to institute or enforce any action against IFC in India. Similar limitations may exist in other jurisdictions
includingin the US.

Risks Relating to the Equity Slares

56.

57.

The requirementsof being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affair
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed compar
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as ar
unlisted company. We will be subject to tBEBI Listing Regulations which will require us to file audited annual

and unaudited quarterly reports with reggemur business and financial condition. If we experience any delays, we
may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report
any changes in our results of operations as promptly as otieerdismpanies. Further, as a publicly listed company,

we will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal contrc
over financial reporting, including keeping adequate records of daily transattiamder to maintain and improve

the effectiveness of our disclosure controls and procedures and internal control over financial reporting, significan
resources and management attention will be nedfgfomi red
our business concerns, which may adversely affect our business, prospadgts,of operations and financial
condition. In addition, we may need to hire additional legal and accounting staff with appropriate experience anc
technical accountingnowledge, but we cannot assure you that we will be able to do so in a timely and efficient
manner.

The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuateraswt of, among other things, the following factors, some
of which are beyond our control:

1 quarterly variations in our results of operations;

1 results of operations that vary from the expectations of securities analysts and investors;

1 results of operationthat vary from those of our competitors;

1 changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

1T a change in research analystsd recommendati ons;

1 announcements by us or our commestof significant acquisitions, strategic alliances, joint operations or
capital commitments;

1 announcements by third parties of significant claims or proceedings against us;

1 new laws and government regulations applicable to the industries we operate in;

1 additions or departures of key management personnel;

1 changes in interest rates;
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58.

59.

60.

61.

9 fluctuations in stock market trading volume; and
1 general economic and stock market conditions.

Changes in relation to any of the factors listed above could advertesty the price of the Equity Shares.

Biddersmay be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. Recently, the
Finance Act, 2018 has | evied t ax esnmilionrarisingfrorg thet sale ah ¢ a |
equity shares on or after April 1, 2018, while continuing to exempt the unrealized capital gains earned up to
January 31, 2018 on such equity shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising fremtetbéequity shares in an
Indian company are generally taxable in India. Any gain realised on the sale of listed equity shares on a stocl
exchange held for more than 12 months will be subject to long term capital gains in India at the specified rates
depending on certain factors, such as whether the sale is undertaken on or off the stock exchanges, the quantum
gains and any available treaty exemption. Accordingly, you may be subject to payment of long term capital gains ta;
in India, in addition to paype n t of SecuritiSE®)Tr ams a cdhtei sl ax f( mAny
more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the Equity Share
are sold. Further, any gain realised on the sale ofllistiity shares held for a period of 12 months or less will be
subject to short term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exemp
from taxation in India in cases where the exemption from taxatiordia Ia provided under a treaty between India
and the country of which the seller is resident. Ge
on capital gains. As a result, residents of other countries may be liable for taxaratdell as in their own
jurisdiction on a gain upon the sale of the Equity Shakdditionally, the Finance Act, 2020Kihance Act') does

not requiredividend distribution tax ©DT") to bepayable in respect of dividends declared, distributed orlpaal
domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of th
shareholders, both resident as well as-remident

Any future issuance of Equity Shares may dilute your shareholding and sales of oquity Shares by our
Promoters or other majoBShareholders may adversely affect the trading price of the Equity Shares.

After the completion of the Offer, our Promoters andmbers of thd®>romoter Group will own, directly and
indirectl vy, adgourautstandirsy tEquityyShafe®. Ardpbfuture issuances of Equity Shares (including
under the ESOP 2018), including to comply with the minimum public shareholding norms applicable to listed
companies in Indiamaylead to tte dilution of your shareholdinig our Companyadversely affect the trading price

of the Equity Shareandother adverse consequendesluding difficulty in raising capital through offering of the
Equity Shares or incurring additional debBtirther, ay future equity issuances by us or sales of our Equity Shares
by our Promoters or other majBinareholders may adversely affect the iinggrice of the Equity Shares. In addition,

any perception by investors that such issuances or sales might occur could also affect the trading price of our Equi
Shares. There can be no assurance that our Company will not issue EquitydtiaaésuisignificantShareholders

will not dispose of, pledge or encumber their Equity Shametke future.

Holders of Equity Shares may be restricted in their ability to exercise-gmgptive rights under Indian law and
thereby may suffer future dilution of thie ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equit
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unlessripipesrights have been waived

by adoption of a special resolutitay our CompanyHowever, if the laws of the jurisdictidn which the Bidders

are located in do not peitrthem to exercise their premptive rights without filingof an offering document or
registration statemeitty our Companyvith the applicable authority in such jurisdictiddidderswill be unable to
exercise their premptive rights unless we make sucfiling. If we elect not to file a registration statement, the new
securities may be issued to a custodian, who may se
receives on the sale of such securities and the related transawdis cannot be predicted. In addition, to the extent
that Biddersare unable to exercise peenptive rights granted in respect of the Equity Shares held by them, their
proportional interest in us would be reduced.

The Investor Selling Shareholder hagttain rights that will terminate on the Listing Date.

The Investor Selling Shareholder has certain rights pursuant to the Subscription, Shareholders and Share Retenti
Agreement dated December 7, 2007 and Put Option Agreement dated December 7, 2007 entered into betwee
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63.

64.

65.

Nirwan Monetary Services Private Lirad, Dinesh D. Thakkar, Ashok D. Thakkar, Deepak T. Thakkar, Lalit T.
Thakkar, Sunita A. Magnani, Nita Thakkar, Ashwin S. Thakkar, Bhavna M. EhaRinesh Thakkar (HUF), the

I nvestor Selling Shar e8388KJer ian doad @wnpostionnofiteenCompéarty,h e
board composition of the key Subsidiaries, consent rights, information rights, and share retention shall stanc
terminated from the ListngDate For f urt her det ai | sHistopylamd&esrtain Gomparatet h e
Matter® a Main Pfovisions of Articles of Association o n 1p4ampd 628, respectively.

Foreign investors are subject to foreign investment restrictions under Indian laws that may limit our ability to
attract foreign investors, which may haveraaterial adverse impact on the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares betweesideorts and
residents are freely permitted (subject to certain exceptions) if theylyaritp the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or falls under any of the exceptions referred to above, then the poical aypphe RBI will

be required. AdditionallyShareholders who seek to convert Rigpee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection or a tax clearance
certificate from the income tax authorityurther, in accordance with Press Note No. 3 (2020 Series), dated April 17,
2020, issued by the Department for Promotion of Industry and Internal Trade, Government of India, investments where thi
beneficial owner of th&quity Shares is situated in or is a citizen of a country which shares land border with India, can
only be made through the Government approval route, as prescribed in FDI Policy. These investment restrictions shall als
apply to subscribers of offshorerdative instrumentsWe cannot assure investors that any required approval from the
RBI or any other government agency can be obtained on any particular terms or at all.

Rights of shareholders of companies under Indian law may be more limited than uriderlaws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsé fiduci ar hsnwudiffere s,
from those that would apply to a company in another
as extensiveandwigepr ead as sharehol dersd rights umBiddersmay he |
face chdenges in asserting their rights as shareholders in an Indian company than as shareholders of an entity i
another jurisdiction.

The average cost of acquisition of the Equity Shares for the Selling Shareholders may be lesser than the lower
end of the Prie Band.

The Price Band for the Equity Shares is [ 6] to
ofthe Price Bandhleases e e t h e s eRasisfar @fferdPricé i © h &l & thesaverage cost of acquisition

of the Equity Shares for the Selling Shareholders is lesser than the lower end of the Price Band, investors whc
purchase the Equity Shareshe Offerwould do so at a cost that is higher than the average cost of acquisition of the
Equity Shares for the Selling &teholders even if the Equity Shares are acquired at the lower end of the Price Band.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of Eauity Shares after the Offer. Further, the current market
price of some securities listed pursuant to certain previous issues managed [BRhKIs is below the respective
issue price.

The determination of the Price Band is based on various factorssanthations, and will be determined byr
Company in consultation witthe Investor Selling Shareholder ahé BRLMs. Furthermore, the Offer Price of the
Equity Shares will be determined loyr Company in consultation witthe Investor Selling Shareholdandthe

BRLMs through the Book Building Process. These will be based on numerous factors, including factors as describe
u n d Basis fér Offer Pricé o n 118and may not be indicative of the market price for the Equity Shares after
the Offer. In addition to the above, the current market price of securities listed pursuant to certain previous initial
public offerings managed by tH&8RLMs is below their respectévissue priceFor further detailsplease see the
section entitlediOther Regulatory and Statutory DisclosudeRrice information of past issues handled by the
BRLM® o0 n 530 dlgedactors that could affect the market price of the Equity Shares inalmdegst others,

broad market trends, financial performance and results of our companrlspingt and other factors beyond our
control. We cannot assure you that an active market will develop or sustained trading will take place in the Equity
Shares oprovide any assurance regarding the price at which the Equity Shares will be traded after listing.
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Thereis no guarantee that our Equity Shares will be listed on the B&# NSEin a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be grante
until aftercertain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuan
to this Offer.

In accordance with current regulations and circulars issued of SEBI, our Equity Shares are required to be listed on
BSEand NSEwithin such time as mandated under UPI Circulars, subject to any change in the prescribed timeline i
this regard. Howeverye cannot assure you that the trading in our Equity Shares will commence in a timely mannel
or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of
your Equity Shares.

You will not beable to sell, immediately on an Indian stock exchange, any of the Equity Shares you purchase in
this Offer.

The Equity Shares, pursuant to this Offer, will be listed on the Stock Exchanges. Pursuant to the applicable Indi:
laws, certain actions must berapleted before the Equity Shares can be listed and trading in the Equity Shares car
commenceBi ddleaxslkd entry, or O6dematd accounts with deposi
within one working day of the date on which the BasfisAllotment is approved by the Stock Exchanges. The
Al'l ot ment of Equity Shares in this Offer and the cI
depository participant could take approximatiyr Working Days from the Bid/Offer I8sing Date and trading in

the Equity Shares, upon receipt of final listing and trading approvals from the Stock Exchanges, is expected
commence within six Working Days of the Bid/Offer Closing Date. There could be a failure or delay in listing of the
Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approvals or otherwise commence tradi
inthe EqutySh ar es woul d abilaysadisposetof tHeir Ehuitg Sharés. There can be no assurance that
the Equity Shares wibe credited tBidder® de mat account s, or that tradin
within the time periods specified herein. We could also be required to pay interest at the applicable rates if allotme
is not made, refurgdor unblocking of acamtsor demat credits are not madeBwmlderswithin the prescribed time
periods.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for teguity Shares may not develop. Further, the price

of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer
Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shateanaactive trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a mark
for the Equity Shares will develop, or if developed, the liquidity of such market for the EquitysShae Offer

Price of the Equity Shares is proposed to be determined through-dbitdikg process in accordance with 218

SEBI ICDR Regulations and may not be indicative of the market price of the Equity Shares at the time of
commencement of tradjnof the Equity Shares or at any time thereafter. The market price of the Equity Shares may
be subject to significant fluctuations in response to, among other factors, variations in our operating results of ou
Company, market conditions specific to thelustry we operate in, developments relating to India, volatility in
securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publications, andeshargonomic, legal and other regulatory factors.

Fluctuations in the exchange rate between the IndiRupee and foreign currencies may have an adverse effect
on the value of our Equity Shares.

On listing, our Equity Shares will be quoted in IndiarpBes on the Stock Exchanges. Any dividends in respect of
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currenc
for repatriation, if required. Any adverse movement in currency exchange rategttariime period for completing
conversionor repatriating the proceeds from dividends on, or sale of the Equity Stmareseduce the nproceeds
received by overseas BiddeFarther, the period for such repatriation may also be affected by vaaictossf outside

the Biddersd control, such as receipt of any regul a
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QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to th018 SEBI ICDR Regulations, QIBs andlor-Institutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individhasitdrs can revise their

Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is
required to complete all necessary formalities for listing and commencement of trading of the Equity Shares on al
Stock Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant to the Offer withir
six Working Days from the Bid/ Offer Closing Date, |
Shares, including material adverskanges in international or national monetary policy, financial, political or
economic conditions, our business, results of operation or financial condition may arise between the date o
submission of the Bid and Allotment. Our Company may complete flogn#dnt of the Equity Shares even if such
events occur, and such events | imit the Biddersd al
cause the trading price of the Equity Shares to decline on listing.

Prominent Notes:

1

Our Compapg was originally incorporated on August 8, 1996 as M. BNL. Securities Private Limited, a private limited
company, under the Companies Act, 1956, with the RoC. Thereafter, our Company was converted from a privat:
limited company to a deemed public compapyrsuant to Section 43A of the Companies Act, 1956, and

consequently, the term fiprivateodo was deleted by the
1997. Thereafter, our Company was converted from a deemed public company to a pnitedecibmpany and
consequently, the name of our Company was changed t

was added by the RoC to the name of our Company with effect from June 17, 2003. Subsequently, the name of ol
Company was chamrg to Angel Infin Private Limited pursuant to a special resolution passed by our Shareholders
on March 15, 2005 and a fresh certificate of incorporation consequent to the change of name was issued by the Rc
on March 31, 2005. Further, the name of our Canypwvas changed to Angel Global Capital Private Limited pursuant

to a special resolution passed by our Shareholders on December 16, 2008 and a fresh certificate of incorporatic
consequent to the change of name was issued by the RoC on January 22, @@@dteFhthe name of our Company

was changed to Angel Broking Private Limited pursuant to an order of the High Court of Bombay dated March 2,
2012 approving the scheme of amalgamation between Angel Broking Limited, an erstwhile wholly owned subsidiary
of our Company and our Company (erstwhile Angel Global Capital Private Limited), and such change was approvec
pursuant to a special resolution passed by our Shareholders on May 2, 2012 and a fresh certificate of incorporatic
consequent to the change of namas issued by the RoC on May 16, 2012. Subsequently, our Company was
converted from a private limited company to a public limited company pursuant to a special resolution passed by th
Shareholders of our Company on June 22, 2018 and the name of our @omngsachanged to Angel Broking
Limited. A fresh certificate of incorporation consequent to the conversion of the Company to a public limited
company was issued by the RoCon June 28, 2018r f urt her detail s, Histogande s ¢
Certain Corporate Matterds o n 19%a g e

This offer is an initial public offer of uptp 6Hqui ty Shares of face valugobdf
per Equity Share (incl éofiémgEa@uisthyar @h grre)m0D@lfhgnitiehg a t i
comprising a Fresh Issue of up[todqui ty Shares by our Company aggreg
of fer for sale of wup to 1, 2 Os@ated dunen?il,[201dhad Septdmper 11h e |
2020 ofupto 183 35 mi | I45.09millioa bydAshok D. Thakkar and Sunita A. Magnani pursuant to the
letter datedhugust 182020and up t o 9. 27 m(joihtly held with Dolly Mejornhdarpuvbagntu md a
to the letter datedugust 18, 2020 u p75.@0million by Ashok Popatlal Shah pursuant to the letter dateplist
18,2020 up to 83.34 million by As hhaAugustl& 2020T huapB4E&a p u
million by BelaMukesh Gandhi (jointhheldwith Mukesh Gandhi) pursuant to the lestdatedAugust 18 202Q up

t o 124.65million by Bharat Chimanlal Shah (jointllgeld with Hansa Bharat Shah) pursuant to the letter dated
August 182020  u p75.@0anillion by Chadresh Popatlal Shah pursuant to the letter dateglist 18,2020 up

t o 215.00million by Deepak T. Thakkar pursuant to the letter datadust 18,2020 u p562.99million by

Lalit T. Thakkar pursuant to the letter dat#dgust 18,202Q up 4 mnillion by Mahésh D. Thakkar pursuant

to the letter datedugust 18,2020 up t o 10. 42 million by ManjAugusa Rar
18,2020 wup to 197.91 mil | heldwithBgla MUkeshe&anihi) Guaisoatibthhe letierj o i n
datedAugust 18,2020 up t o 52.09 million by Mu®kiasals, 2@oup | t an
t o 6.18 million by NikhilAugust18202% md pp24.6milbon by t o

Nishith Jitenda Shah (jointlyheldwith Jitendra Nimchand Shah) pursuant to the letter datepist 182020
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The Net Asset Valueper Share of our Company aslohe 302020w a s84.37 as stated in the Restated Standalone
Financiallnformation

The Net Asset Valueper Share of our Company as &ifne 30 2020 w a s 88.87 as stated in the Restated

Consolidated Financidhformation
* Net asset value per share = Net worth éouity shareholders/Number of equity shares outstanding as at the end of the year

The average cost of acquisition of Equity Shares byPthenotesis as follows:

Name of the Promoter Number of Equity Shares held by the | Average cost of acquisibn of
Promoters Equity Shares ()
Dinesh D. Thakkar 16,768,805 2.40
Ashok D. Thakkar 3,199,920 0.99
Sunita A. Magnani 750,000 6.48

* Our Company is unable to ascertain the purchase price paid for acquisition of 95,000 Equityt®diim®inesh D. Thakkar. The details of
consideratiorfor such Equity Sharesannot be ascertained due to the ramilability of certain corporate record®f our Companyertaining

to this acquisitionincluding the share transfer deeds and the resmhs for this transfer. The$€5,000 Equity Shares, along with 380,000 Equity
Shares issued pursuant to the bonus issue on March 27, 2018 constitute Ot68%%fed, subscribed and paig Equity Share capital of our
CompanyFor details, please see the risk faceon t i Cértaimlof dur records, including in relation to share transfer to one of our Promoters,
are not traceable and in relation to certaielay in filing of forms, we have sought condonation of delay in thé pagpage45. Accordingly,
95,000 Equity Shares, along with 380,000 Equity Shdr@ge not been considered while calculating the average cost of acquisition of Equity
Shares byinesh D. Thakkar

Except as di scl os eQ@urGroup Gommanies e a RethtediPairty @ransactiodsean f24a g e s
and239, respectivelynone of our Group Companies have any business or other interests in our Company.

For details of transactions with our Subsidiaries and Group Companies during fiaedasial Yearthe nature of
transactions and the cumulative value of transactioesapt € s e e t h e Refated Rartyolransactiobsi t | e
on page239.

The aggregatancomefrom related partyransactiongind its value as a percentageaifl incomeof our Company
for the lasthreeFinancial Yearsnd theperiodended June 30, 202s as follows:

Financial Year/ Period Income from related party Total Income Income from related party
transactions (in mi | transactions as a
(in mi | | percentage of Totallncome
(%)
2018 1.84 7,799.91 0.02
2019 1.33 7,841.13 0.02
2020 1.48 7,547.14 0.02
Period ended June 30, 0.31 2,465.95 0.01
2020
The net worth** of our Company adg March 31, 2018, March 31, 2019, March 31, 2020 and June 30,2820
4,735.74mi | | B,814.35million, 5,914.19million and 6,390.80million, respectively as stated in the Restated

Consolidated Financidahformation
** Net worthfor equity shareholdenepresentgquity share capital -Other equityincluding subsidy, securities premium and surplus/ (d§ficit

There has been no financing arrangement wherebyntrabers of théromoter Group, our Directors and their
relatives have financed the purchase by any other person of securities of our Company other than in normal cour:
of the business of the financingtiy during the period of six months immediately preceding the date of filing of
this Red Herring Prospectwéth SEBI.

Bidders may contact thBRLMs, who have submitted the due diligence certificate to SEBI, for any complaints,

information or clarificatbn pertaining to the Offer. For details of contact information ofBbek RunningLead
Managers, pl ease 6eneralinformatide wtni8prageent i t 1 ed A
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SECTION IlI: INTRODUCTION
SUMMARY OF INDUSTRY

Biddersshould note that thisionly asummary of the industriés whichwe operateand does not contain all information that
should be considered before investing in the Equity Shares. Before deciding to invest in the EquitBi8tarsshould read

this Red Herring Prospectus, includinigetinformation inthe sections entittedl ndustry Overvi ewo, i
A Fi nalnformatidnd o n 14&1y3asd 240 respectively. An investment in the Equity Shares involves a high degree
of risk. For a discussion of certain risks in connentivith an investment in the Equity Shamsaseseethe section entitled

ARi sk Fapagebtdr so on

Certain industry information and statistics in this section are extracted from CRISIL Report, which was commissioned by |
for the purposes of thiRed HerringPr o s pect us. For f ur t l&isks Redating fo lows Busiresseandfi R
the Financial Services Industfy This Red Herring Prospectus contains information from an industry report which we have

commissioned from CRISIL Limited arettain facts and statistics derived from Government and-fhartly sources on pag
43.

MACROECONOMIC OVERVIEW
Covid-19 to have a telling impact on the Indian as well as the world economy

Fiscal 2020 proved to be highly fluid for the global economy. It was saddled in the first three quarters with tradenmbtectio
policies and disputes among major trading partners, volatile commodity and energy prices and economic uncertainties aris
due to Brexit. A broaebased recovery which was expected in the last quarter was threatened by thgSGmandiemic, which

has infected more than 10.7 million people in more than 200 countries (as of July 2, 2020, and counting), thereby, leading
consideable human suffering and economic disruption. This disruption is set to intensifjnad$ive dislocationis global
production, supply chains, trade and tourism.

Growing restrictions on the movement of people and lockdowns in the affected countriesmdvilb demand, supply and
liquidity shocks. A drop in prices of commodities such as crude oil, shrinking foreign exchange reserves and a substan
increase in the risk of debt distress in public and private debt will impact real economic activitywiartredit and investment
channels. An extended period of nationwide lockdown has caused economic costs to gradually rise with a fall in industr
production and contraction of the services sector and exports.

Based on the assumptions mentioned beld® SO estimates the Indian economy will shrink by 5% in fiscal 2021 on account
of the pandemicThe slump in growth will be concentrated in the first half of fiscal 2021, while the second half is expected to
witness a mild recovery. Amongst sectors, wiibdsumer discretionary sectors such as automobiles, hotels and airlines are
expected to be badly hurt dye to Covifl, sectors such as telecom, pharmaceuticals, consumer foods and broking are expecte
to be relatively less impacted The pandemic has corttreeanost inopportune time as India was showing signs of recovery
following a slew of fiscal/monetary measures. Having said that, we foresee a gradual recovery with 8.5% expected GDP gro\
in fiscal 2022 and expect the economy to clock a CAGR of ~7% fiswal 2021 to 2025.

Covid-19 deals a huge blow to Indiabés GDP growth outl ook;

( tn)
7% CAGR FY14-FY20

v

160 - 8.5% - 10.0%
140 A == 7.0% I 8.0%
120 - M% 8.0% e 8,3% - 6.0%
100 - : L 4.0%
80 A F 2.0%
60 A I 0.0%
40 A 0 I -2.0%
20 1 I -4.0%

0 T T T T T T T T -6.0%

FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21P FY22P
GDP (constant 2011-12 prices) e=g== GDP growth

Note: E- Estimated and P Projected
Source: National Statistics Office (NSO), IMF and CRISIL Research estimates
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Three assumptions behind the fiscal 2021 base case
Assumption 1: Containment measures extended

Lockdown measures relaxation has started, even though lockdown may continue in states with high and risir8ydaeg&l
which will be a drag on the economy.

Assumption 2: Normal monsoon

According to the India Meteorological Department, monsoon this year is expected td84%6f the long period average,
which augurs well for agriculture

Assumption 3: Soft crude prices
Crude oil prices are expected to average $3Mpeel in fiscal 2021

The five calls of our base case

Rationale for outlook
The initial blow on the external front has rapidly transformed ir
domestic shock, as the country reels undfereed lockdown. Thi
i mpact from the pandemicos
lockdown is now dominant. In addition, highiianexpecte
economic cost, a smallthanexpected policy push and deme
revival in the short term, weigh on the growth outlook
The lockdownrinduced demand destruction would put pressur
core inflation. The sharp drop in crude oil prices will keep
inflation soft and food inflation will limit downside to core inflatic
6.2 6.5 Despite lower inflation and softer policy rates, higher ma
borrowings amid fiscal slippage should push up yields
Current account deficit (CAD) is likely to remain undgueck,
because of low commodity and crude prices. Yet, the rupee w
volatile, because of setiffs by foreign portfolio investors (FPIs) a
the riskoff scenario

FY20 | FY21F

Macro variables FY19
GDP (%, yo-y) 6.1

CPl inflation (%, yo-y) |3.4

10year Gsec Vyiel
(%, Marchend)

CAD/GDP (%) 2.1
/$ (March average) [69.5

Note: F- Forecast
Source: RBI, NSO, CRISResearch

Risks to the base case

1 Further markdown inglobalgrowth in case of uneven health recovery and premature austerity in the face of a large
rise in public debt in most countries

1 A second wave of cases emerging, which could further add tmttextainty, breaking sentiments further
1 A setback to agriculture on either monsoon failure or supply disruptions

CRISIL does noexpectinflation to be an imminent fear given the fall in crude oil prices and softer core on account of the slack
in the ecoomy. CPI Inflation is expected to be 4.0% in fiscal 2021 as against 4.8% estimated in fiscal 2020.

On the contrary, if the pandemic does not subside, it will have a signifioamisiderisk. The scale of disruption will be much
larger and will have a moffar-reaching impact than any of the economic catastrophes seen in India so far.

The first quarter of fiscal 2021 has already been a washout for thegnimultural economy, services such as education, travel
and tourism and these sectors could contimuget a big hit in the quarters to come. Jobs and incomes are expected to se
extended losses as these sectors are big employers.

CRISIL Research expects, per capita GDP to grow at a compound annual growth rate (CAGR) of 9.1% over the next th
years.
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Trend in per capita GDP

GDP per capita (‘000s $)
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2020E 2021P
India -5% 6%
Brazil -9% 4%
China 1% 8%
Australia -5% 4%
Singapore -3% 3%
Switzerland -6% 4%
United Kingdom -10% 6%
United States -8% 5%
World -5% 5%

58

( &arMF)

gr



2020E 2021P

Emerging market and developing economies -3% 6%
Note: GDP growth is based on constanites. The above figure includes IMF estimates and forecast as of April 2020. P: Projected
Source: IMF (World Economic OutloekKlune 2020 update), CRISIL Research

India stands out due to stable macros, prudent fiscal and monetary policies

India is one othe fastesgrowing economies in the world. Over the past four years, there has been a gradual improvement |
I ndi ads macroeconomic situation: the twin defi ciidflaon( cur
mix has improvedand durably so. Both fiscal and monetary policies are more prudent, focusing on raising the quality of growtl
and not just the rate of growth. The government has adopted an intiatimting framework that provides an institutional
mechanism for inflatio control, while modernising central banking. The fiscal policy has managed to stay mildly -growth
focused, while managing a gradual reduction in deficit
stable, and with sufficiently largeserves, the economy is pretty resilient to any global shock today, than what it was during
the taper tantrum shock of 2013.

RBI unleashes policies to counter Covid.9 crisis

The Monetary Policy Committee (MPC) of the Reserve Bank of India (RBighed the repo rate to address financial market
stress in the wake of the Covl® pandemic. In an unusual move, the MPC also asymmetrically slashed the reverse repo raf
as well. The repo and reverse repo rates now stand at 4.0% and 3.35% respéothisdyover any unwarranted volatility, the
MPC also increased borrowing limits under the marginal standing facility (MSF) of the LAF window from 2% to 3%. The MSF
rate now stands at 4.65% (down from 5.40%).

A host of other key measures to address firenoiarket stress in the wake of the CoefR pandemic and the subsequent
lockdown:

] Enhancing liquidity : Apart from reducing repo and reverse repo rate, the RBI reduced the cash reserve ratio (CRF
requirements of all banks by 100 basis points to 3% odemiand and time liabilities (NDTL).

] Supporting financial market liquidity: The RBI initially announced targeted LTROs of up to three years tenor for a
total of up to Rs 1 trillion. Liquidity availed of under the scheme by banks had to be deployed imantegtade
corporate bonds, commercial paper, and-convertible debentures. Subsequently TLTROs worth Rs. 500 billion
were announced specifically for the NBFCs and MFIs, with 50% targeted towards small asizedidirms.
Investments made by banks undlgis facility would be classified as held to maturity (HTM), and also be excluded
under the large exposure framework.

] Reducing debt servicing burden:Lending institutions are permitted to allow a moratorium of three months on
repayment of instalments féerm loans outstanding as on March 1, 2020. Lending institutions are permitted to defer
payment of interest on working capital facilities outstanding as on March 1, 2020 by a period of three months

] Pushing credit growth: The RBI decided tpostpone themplementation of net stable funding ratio (NFSR) to
October 1, 2020 from April 1, 2020 in order to encourage banks to lend in these challenging times. Deferring the Ig
tranche of capital conservation buffer (CCB) to September 30, 2020 is also thetsiegame direction. The central
bank also announced Rs 500 billion refinancing facility for NABARD (Rs.250 bjllisiDBI (Rs.150 billion) and
NHB (Rs.100 billion) in order to increase credit availability to microfinance, MSMEs and housing sector.

] Addressing rupee volatility: Banks in India which operate International Financial Services Centre (IFSC) Banking
Units (IBUs) have been allowed to participate in the NDF market with effect from June 1, 2020.

] Regulatory changes\With regards to the moratoriumqguided on loans, the RBI has clarified that these measures
will not result in asset quality downgrade, nor will it affect the credit history of borrower.

] Special liquidity scheme forNBFCs and HFCs: RBI has recently approved a scheme to improve the liguidi
position of NBFCs andHFCs by setting up and SPV (special purpose vehicle). The SPV will issue securities if up to
Rs. 300 billion that would be purchased by the RBI. The proceeds from sale of these securities will be used to purch:
shortterm papers, maturing within three mon#msl rated as investment grade, from elighdB~Cs/ HFCs, thereby
providing them with some liquidity.
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SUMMARY OF OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, containlmiagd
statements that involve risks and uncertainti@ddersshould note that this is only a summary of our business and does not
contain all information that should be considered before investing in the Equity Shares. Before deciding to invest itythe Equ
SharesBiddersshould read this entire Draft Red Herring Prospectus. An investment in the Equity Shares involves a higl
degree of risk. For a discussion of certain risks in connection with investment in the Equity Shares, you shthddseesidn
enftted A" For waorodk i ng Stid&t esrke nftascot or s 0, AFi nanci al Statement
Analysis of Financial Condi t 1719 249and48RespeativelyGur actfial ré3pltemag t i
differ materially fromthose expressed in or implied by these forwlaaking statements.

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived from o
RestatedConsolidated=inancial Informationincluded in thisRed Herring Pospectus on paggs5. We have included various
operational and financial performance indicatamsthis Red Herring Prospectuspme of which may not be derived from our
RestatedConsolidated Financiainformationandmay not have been subjed to an audit or review by our Statutory Auditors

and no services have been performed by the Statutory Auditors with respect to such performance ifdieataasiner in

which such operational and financial performance indicators are calculated andmiess and thassumptions and estimates
used in such calculatigmmay vary from that used by other financial services company in IBitidersshould consult their

own advisors and evaluate such information in the cordéthe Restated Consolidated Eircial Informationand other
information relating to our business and operatiimsduded in this Red Herring Prospectus

Unless otherwise indicated, industry and market data used in this section has been derived from industry publicatiars and ot
publidy available information, including in particulafijAssessment of Capital Market, Wealth Management and Financial
Products distribution in India datedJuly 2020prepared by CRISIL Researand commissioned by us.

Overview

Our Company is one of the largest retail broking houses in India in terms of active clients on NSEhas3§f2020 Source:
CRISIL Repoit We aea technologyted financial services company proiigd broking and advisory services, margin funding,
loars against shares (through one of our Subsidiaries, AFPL) and financial products distribution to our clients under the bra
fAngel Broking . Our broking and allied services are offered t
of over 11,000 Authorised Personth¢ fiAuthorised Persons), as of June 30, 2028Ve have hadnore than 4.39 million
downloads of ouAngel Brokingmobile apficationand nearly 1 million downloads of oAngel BEEmMobile applicatioras of

June 30, 2020, whiicenable our clients to avail our services digitalBigital marketing haenabled ouCompany togarner

398 million digital impressions in June, 2020 on its various online and digital platf@unsustomer outreach, spans across
approximately 8.8%6 or 18649 pin codes in Indias of June 30, 2020. Weana@ 132,540 million in
2.15 millionoperationabroking accountas of June 30, 2020

We believe that our experience of over two decades has helped us to integrate our knowledge and expertise in the bro
industry with the technology we provide to our retail clients through various platforms. Over the years, we have endmatnced cli
engagenent and experience through digitisation of our processes and augmentation of our technological platforms. W
launched oumobile application for broking services in the year 2011 and KYC authentication and complete dtieatding
through theelectront and digital medium in the year 2015 and 2016, respecti@elyprimary focus is to profitably grow our
retail broking, margin funding and di st r i AngelBroking Mabiei n e
Appo , trad@.angelbrokingemo , Angel SpeedPid, Angél BE®, whi ch ar &RQp,0 wabasedlihvéstynenti
engine. We provide our broking services through various web, digital and .exe platforms, which are integrated with each ott
enabling our clients thave aseamless &ding and investment experien@®sitioning ugo benefit from the development of

the Indian financial market, increased emphasis on digitalisation, and growth in the returns from such financial investments

We have received several awardertificatesand accol ades for our services and
Member 86 award at Mar ket Achievers Awards organised by
0Trendsetter d alwamrav atti drh elevislabrt ddsp p2k0elt9i,ngdé BCampai gn of th
by Tefl ads, 06Di gofthearba2®ilrds ti nOrl qran iadatoirgrani sed by Tefl ad
20196certified by Franchise Itnidies Marek edtFu |l awairms oy MOX
volume Performers in Equity Retail Segment 20167 6 by BSE, OFintech Trading Pl a
Awards organised by BusinessEx. com an datthdASSECBAMHxcelleece h n
Awards.

f

€

We provide a wide range of financial services to our clients including and in relation to:
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1 Broking and Advisory We provide broking services across equity (edslivery, intraday, futures and options),
commodity ad currency segments, along with debt products. We facilitate participation of our clients in initial public
offerings undertaken by various companies. As a part of the broking and advisory services offered by us, we al
facilitate opening of demat accosnfior our clients. Our Company is a member of BSE, NSE, MSEI, MCX and
NCDEX. To complement our broking and advisory services, we also provide the following additional services to ou
clients:

(@ Research Serviceés of June 30, 2020, evhave a dedicated research team of 54 menvdewscater to
guantitative and qualitative research requirements relating tstdbk market such as equity fundamentals,
technical, derivatives, commodities currenc@es mutual funds.

(i)  Investment AdvisoryWe provide investment advisory services to our retail clients with customized
investment recommendations aided by our rule based investment @ngifie Qwhich we believe assists
our clients in achieving their investment goals across various investmentesveuch as equities, debt,
currency, commodities, derivatives, mutual funds and insurance products.

(i)  Investor EducationOur websiteywww.angelbroking.comis also a knowledge center which aims to empower
investors, including our clients, with an undargling in respect of trading and investments products. As part
of our investor awareness initiative, we regularly undertake sessions through various digital mediums, t
enhanceourretal | i e nt s 6 redamlingour erddgots, research and marketigen

1 Other Financial ServicesIn addition to our broking and advisory services, we also provide the following financial
services that may enable our clients to achieve their financial goals:

® Margin Trading Facility We provide margin trading facilityotour clients for leveraging their eligible
collaterals by funding their requirements on the cash delivery segment of equities. Such funding is subject
exposure against margins that are mandated by the stock exchanges, with the securities fornongha part
collateral for such funding.

(i) Distribution: We undertake distribution of thinplarty financial products such as mutual funds, and health and
|l ife insurance products, according to our othien
our offline channel s AngehBrokingu r a AljeyBE®a | Wel abtefl o renvse
distribution business helps our clients to achieve their financial and risk mitigation objectives by providing
them with personal wealth managemenvees.

(i)  Loans against share§hrough our Subsidiary, AFPL, which is registered as an NBFC, we provide loans
against shares to our retail clients.

Our consolidated t ot al 238%&2einlulei7,a%6.2dmn | o pi7eb7Ba/8mi d N d oma42.89n d
million for the period ended June 30, 2020 and in Financial Years 2020, 2019 and 2018 respectively. Further, our profit frc
continuing operations asrestatedwa&s8 2 . 59 mi I | i on, 867.89 mill i on,period 834
ended June 30, 2020 and in Financial Years 2020, 2019 and 2018, respe0tivedturn onnetworth forequity shareholders
(RoNW) for theperiodended June 30, 2020 wad@®b6 (not annualised) and Financial Year 2020 0W&92%.

Our Strengths
We beliexe we have the following competitive strengths:
1. One of the largest retail broking houses with strong brand equity

Our Company is one of the largest retail broking heuséndia, in terms of active clients on NSE as of June 30, 2020
(Source: CRISIL ReportOur online and digital platforms, along with our vast network of Authorised Persons enables
us to reach a large population of retail clients spread across apprdyif&g@6 or 18649 pin codes in India. This
widespread reach has enabled usrtbanceur client basby 36.81% CAGRrom 1.06million in FY18to 2.15 million

as on June 30, 2020. Over this period, we witnessed a consistent growth in our grosgidientdd.22 million, 0.26
million, 0.56 million and 0.35 million in FY18, FY19, FY20 and Q1 FYZ2dspectivelyand representing a 59.54%
CAGR over the period from FY18 to FY2h the three months period ending June 30, 2020, we witnessed an average
morthly client addition ofapproximately1 15,565 clientspveramonthly average ¢f6,676clients in FY20 representing
agrowthof 1475%%. Over the last one year, we have more than doubled our overall turnover market share in the rete
broking space in Ind.
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The number of our operational accounts increased frofnilllon in March, 2018 to 1.29 million in March, 202&d

1.82 million in March, 202@o 2.15 million in June, 2020Ve witnessed an 151.91% CAGR from Financial Year 2018
until the period eneld June 30, 2020 in our average monthly net client addition run rate which stood at 14,158, 18,98:
43,582 and 113,191 in Financial Year 2018, Financial Year 2019, Financial Year 2020 and the period ended June
2020 respectively. Against this, the bnogiindustry witnessed an 43.63% CAGR from Financial Year 2018 until the
period ended June 30, 2020 in average monthly net client addition run rate which stood at 340,381, 331,565, 413,~
and 768,714 in Financial Year 2018, Financial Year 2019, Finaneiat 020 and the period ended June 30, 2020
respectively. This led to a significant improvement in our market share in incremental demat accounts from Financi
Year 2018 until the period ended June 30, 2020 from 4.16% to 5.73% to 10.55% to 14.72%ifwaribial Year 2018,
Financial Year 2019, Financial Year 2020 and the period ended June 30, 2020 respectively.

We have been consistently improving our average monthly net client addition run rate fromid&é8&ntal demat
accounts in Q1 FY20 to 36,638cremental demat accountsQ2 FY20 to 42,409 incremental demat accoimi®3
FY20 to 75,584 incremental demat accoumi®4 FY20 and further to 113,191 incremental demat accou@$ FY21.
This translated into a sequential growth of 86.00%, 15.7823% and 49.75% in Q2 FY20, Q3 FY20, Q4 FY20 and
Q1 FY21 respectively.

During this period, we witnessed a significant improvement in average monthly net client addition from Tier 3 anc
beyond cities with 9,172 incremental demat accoim®1 FY20, 20061 incremental demat accouiisQ2 FY20,
24,245 incremental demat account®3 FY20, 39,290 incremental demat accoim@4 FY20 and 59,882 incremental
demat account®1 FY21.This translated into a sequential growth of 118.72%, 20.85%, 62.05% afidbih Q2

FY20, Q3 FY20, Q4 FY20 and Q1 FY21 respectively.

We believe that we have developed a dedicated client base due to oucatiitt approach in respect of the services
we provide, usefriendly digital interfaces; and the ability to provide s¢@ss access to all segments of the stock
markets. Based oour average client addition duririgY20, 11,249 clients per month were acquired by referrals, which
increased to 23,942 clients per month in Q1 FY®&Imonstrating our strong brand equitiis contributed20.72% of

our average gross monthly client addition in Q1 FYR/e believe that we have built a strong digital infrastrucioire
our servicesand culture withinour organisation, teservicenew age and technological savvy clients in ibheking
industry.

T h éAngBl Broking br and, established over 22 years ago, has
financial services platform, with a pdndia presence. We provide our broking, margin funding, advisory and financial
services t hr AngejBrokiogu r a AndeldBaEl s f o weAR@d bwh i ft flecognized brards |

in the retail broking industry in India and are capable of addressing the financial investment and risk mitigatiol
requirements of Indian retailients. We believe that we have a strong brand presence using a targeted strategy of offerin
services under different brands to cater to a diverse group of clients. We believe that we are well placed to capitalise
the expected growth in the brokingctor in India due to our advanced digital presence, pricing and early mover
advantage in providing broking, financial and advisory services through both, our online and offline channels.

Client acquisition through diversified digital platforms

We have strong capabilities to acquire customers through various diversified digital platforms. Based on our avera
client additions in Q1 FY215.21% of our clients have been acquired digitally, of which3%% are acquired through
performance marketingither by way of organic or paid lead€.226 through referrals from our existing clients and
approximately11.18% through digital influencers. Theemaining14.7%6 of our clients,are acquired through our
network of Authorised Personsrom Q2 FY 20 to Q FY21, 79.76% of our clienthave beeracquired digitally, of
which, 50.76% are acquired through performance marketing, either by way of organic or paid leads, 22.24% throu
referrals from our existing clients and 6.77% through digital influencers

a) Performance Marketing: This is the most prominent channel for client additions, as it garnered approximately
53.31% of ourgrossclient additions in Q1 FY21. Our website traffic (balinectly andorganically) increaselly
255.0%%6 from 027 million in Q1 FY20to 0.96 million in Q1 FY21.Our website traffic (both directly and
organically as ofQ2 FY20, Q3 FY20 and Q4 FY2@as 029 million, 0.36 million, 0.48 million, respectively. We
believe that through our partnerships in the digital estesy we are also able to recalibrate our marketing strategies
and through marketing automation we are better equipped to cater to an increase in the number of clients. In ort
to enhance our brand visibilityo reach out to millennials across Indiad die to change in trengae haveadirected
our marketing mediumshroughdigital and mobile marketing addition totelevision.Our focussed marketing
strategyand research content on our website, has resultédiéhtimesand 3.94times increase iour web based
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and mobile applicatiohased lead generatimver Q1 FY2Qo Q1 FY21, respectivelyWe have also focussed on
providing educatiotbased content on our digital and social media platforms whaphlead to an increase in the
number of subscribers. Rber, we also optimise our mobile application on argoimg basis towards organic
discoverability of our mobile application and simplification of the process fdvaamding of clients, which we
believe is one of our key modes for customer acquisitionoJative customer acquisition programs like
flAccelerated Lead Conversion Progi@ifiDataled Inactive Conversion Prograrandcertain other programs with
video sharing platformslso help us acquire new customers.

b) Referrals: Our referral program yielda significant share to our monthdjient acquisition plan which stood at
approximately 20.72% in Q1 FY21

c) Digital Referral Associates or Digital Influencers:Since July, 2019, we hawstablished partnershigrith over
5,191Digital ReferralA s s 0 c i aDRAS ) ( twih ture §ive us access to approximately Bdrbllion persons
forming a parbf their subscriber bases of June&0, 2020, which is an increase b2.85times of subscriber base
as compared ttheir subscriber base as ddnuay, 2020, which was approximatelyl8. million subscribersThe
DRAs subscription base increased by 47.29 times since July 2019 and 23.64 times since September 2019
compared to June 30, 20ZDhe DRAs subscription base was09 million in February, 202010.10million in
March, 202030.27million in April, 2020 and66.58million in May, 2020. These DRAs are influencers who create
digital content on their channels and help educate their followers about trading and investment in various financi
productssuch as equities, derivatives and mutual fuffdeese DRAs also help us source significant share of our
clients from 0.8% in Q2 FY20 to 11.18% in Q1 FY21. We are focused ofbaardingnew clients through our
DRAs partnerships and their subscrib&k have also added multiple influencer chanmelvarious video sharing
and social media platformajth a coverage of more th&90 videos added by these influencers.

d) Authorised Person Network As of June 30, 2020, we hawger11,000 Aithorised Persons rstered with NSE,
which have consistently beemamportantclient acquisition channel for our Company. Our proprietary digital
platformfi N X Tadilitates them to further their digital marketing initiatives. Thes#hArised Persormontributed
to 14.7% of our client base in Q1 FY2As of June 30, 202@ur Company ranks as No. 1 stock broking house in
terms of Authorised Perssnegistered with NSE.

Further, there was an increase in the use of ault ¥ourself( t HDE/ 0 fccounts by 36454% from 6,751 accounts

in January 2020 to 31,361 accounts in June, 2020. The number of DIY accounts as of Rhr2@29, March3l,

2020, April 30, 2020 and May81, 2020 was 7,682 accounts, 13,410 accounts, 17,347 accounts and 24,59%account
respectively. Our DIY accoumtquisitionsas compared to our direct client acquisitions wer8&4, 1611%, 162%%,
21.24%, 26.5%% and 2990% in January, 2020, February, 2020, March, 2020, April, 2020, May, 2020 and June, 2020
respectively.

Integrated end to endand advanced digital experience ensuring client satisfaction

We remain focussed on innovation and implementation of technology across various services offered by us, which \
believe has resulted in an increase in clgatisfaction. Our mobile based applications across the broking and advisory
businesses have been consistently appreciated and awarded. Our backend systems provide an integrated and sea
access across all product platforms.

Over the last three yeasr Company has transformed its business into a seamless digital experience for its 2.15 millior
clients as on June 30, 2020. Our marketing initiatives are now driven using artificial intelligence. The diegatdimg
journey is largely a straight throlgrocess, without any requirement for physical documentdoato our continuous
digital initiatives, we have increased our monthly average online order execution of direct clients to more than 99% |
Q1 FY 21.We have also entered irimagreement vih athird pary for them to supplyrintable white labelledesearch
reportsand portfolio analysis for stock selection by our cliemtsich will be an additional offering for therRurther,

our client on boarding is completely digital and a seamlessepso

Our client engagement and service activities are completely driven by our artificial intelligence and machine learnin
based strategies which provides a unique personalised experience to them. Our strategies enable us to segment our ¢
into vaious categories based on risk taking appetite, trading and investment behaviour. This also enables us to prov
personalised advisory related services and recommendations to our 2.15 million clients as on June 30, 2020, throt
multiple delivery channe]$eing, push notificationadi) our mobile application; (i) the worldwide web; (iii) the .exe
platform; (iv) businessaccountwith certain messenger applicatigred(v) e-mail. We also provide our clients various
offers in respect of their firstade or in the process of transferring funds or other such transactions.
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We believe that our emphasis on providing our clients with services through technological platforms has enabled us
rationalise the cost t hat,lesdng tocostfficiende® This bas enabled usdownot c

only offer a simplified and most competitive pricing to our clients but also serve them with value added services lik
research and advisory at no additional cost, margin trading facility, seswr#ticollateral and no fund transfer charges.

Diversified product offering across segments at competitive price

Our onl i neAngellBeokingq trad@ésangellfroking.com fiAngel SpeedPiandiiAngel BEB , power e
ARQ, allow us to provide aiclients with an ability to manage their wealth and investments in an efficient and organized
manner.Our clients trade in equities in the cadblivery, caskintraday, futures and options, indicesderivatives
segment througkarious order types, inclinly market orders, stop loss orders and valid till cancelled ordégsalso
facilitate participation in initial public offering©ur Angel iTrade Primel@nwas launched comprising, 0 f or e
delivery and 20 per order for all ot her segment s.
such as complementaiy-houseresearch and advisory, margin trading facility, securitiesodlateraland no charges

for any fund transfefSource: CRISIL RepgrtWe believe thatis complete offering is a unique proposition and makes

us one of the most competitive players across the industry

Robust business metrics building operating leverage

Our well executed strategy of being a digital first organisation enabled us to grow our business exponentially, f
example, we witnessed a growth of nearly 2.5 times in our average mgrak$glientacquisition run rate to 115,565

in Q1 FY21 from an average montlgyossclient acquisition run rate of 46,676 in FY20. Further, axgragamonthly

gross client additions irY 18,FY 19, FY 20, and as of Marc3il, 2020, April30, 2020, May31, 2020 andlune30,

2020 wasl 8,337 accounts, 21,7&¢countst6,676accounts104,555accounts95,169accounts107,35%ccounts and
144,167accounts respectively.

Our operationatlient base as dflarch 31, 2018, March 31, 2018larch 31, 2020April 30, 2020, May 31, 2020 and
June30, 2020 wad..06 million clients,1.29 million clients, 1.8 million clients, 1.9 million clients, 2.@ million clients
and 2.5 million clients, respectively. Ousperationaklient base increased 31.40% from 1.06 millioroperational
clientsin FY18 to 1.29 million operationalientsin FY19, further by40.47% from 1.29 millioroperationaklients in
FY19 to 1.2 million operationatlients in FY20. Further, we witnessed an increase ofl¥8ffom 1.8 million clients
in FY20 to 2.15 million clients as of June 30, 2020.

The augmentation of our digital processes, technological platforms, performance marketing, client engagement strate
robust client acquisition and an-allclusive flatpricing model has enabled us tabstantially grow the average daily
turnoverfrom 253,176million in Q1 FY20 to 618,945million in Q1 FY21, as well as placed us at tfarefront in

the turnover based market share for the retail broking industry in India.

Our broking, distribution ath advisory services are backed by robust infrastructure and has processed at peak usag
being, approximately 3&million trades in a day.

Corresponding to an increase in our market share, our base of NSE active clients withessed growth frono@.86 milli
March, 2018, 0.41 million clients in March, 2019 to 0.58 million clients in March, 2020 and further to 0.77 million
clients in June, 2020. Due to the growing base of NSE active clients, our market share and rank impr29&g to 6.
registering an in@ase of 95 bps in June, 2020 over March, 2020, &mqbdition respectively in NSE active clients.
Our overall traded client base also registered.2130 growthas ofJune30, 2020as compared to March 31, 2020

Experienced management teawith proven execution capabilities

We have a strong management team with experience in the Indian financial services and broking sectors. The quality
our management team has been the driving force in achieviag@mpassing growth in our businesii.rdembers of

our senior management team have substantial experience. One of our Promoters, Dinesh D. Thakkar has over 27 y
of experience in the broking industry and is the founder of the ABgmlp. Our other Promoters, Ashok D. Thakkar
and Sunita AMagnani have over 20 years and over 15 years of experience, respectively, in theérdngeDur senior
management team comprises Din&hThakkar (Chairman and Managing Director); Vinay Agrawiréctor and

Chief Executive Officer); Vineet Agrawal (@ Financial Officer);Nilesh Gokral Chief Operating Officer)Rohit
Ambosta (Chief Information Officergandee@hardwaj (Chief Sales OfficergubhastiMenon (Chief People Officer);
KetanShah(Chief Revenue Officer); and Prabhakar Tiwari (Chief Mang©fficer).
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Our management team is driven by an agile mindset and has been instrumental in transforming the business fror
largely physical to a completely digital model over the last three years. The team is responsible for formulating ot
business sategy, devising and executing marketing and sales plan, managing our service areas, diversifying ol
business and sector mix, ensuring strong operating and technology platforms and expanding our client relationships.

Further, our management team enabie$o conceptualise and develop new services, effectively market our services,
and develop and maintain relationships with various stakeholders and intermediaries including our clients ar
Authorised Persons networkor further information relatingtooma nage ment , pl ease Csree t
Managemert o n 2lag e
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial informatérour Companyderived from theRestated Financial
Informationas at andfor the period ended June 30, 2020 and tRmancial Years endeMarch 31,2020, March 312019,

March 31, 201§Proforma) March 31, 201&ndMarch 31, 2016Please note that thiinancial informationof our Company
asderived from th&kestatedrinancial Informationas at andor theperiodended June 30, 2020 and tri@eancial Years ended
March 31,2020, March 312019 and March 31, 2018 are not comparable to such information for the Financial Years ended
March 31, 2017 and March 31, 2016.

The summary of thdRestated Financial Informatioreferred to aboves presented undethe sections entitled Fi nan c i
St at e me n t24®Thesamnpay financial information presented below should be read in conjunction virtbstiated
Financial Informdion, the notes thereto arttle sectionsentitted Fi nanci al St atementso and 0
Analysis of Financi al Condi t i2&0and48h réspeRtevedyu | t s of Oper at i

[This rest of thispagehas beerintentionally left blank]
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THE OFFER

The following table summarizes tiffer details:

Offer® Up to[ OFuity Sharesggregating up to 6,00000 million
of which
Fresh Issué Upto[ 6] E g u iaggsegating eprtos3,§0000million
Offer for Salé&? Upto[ 6] E g u iadgsegafing aprtoe,£0000million
of which:

Offer for Sale by[FC

Up to[ OEuity Sharesggregating up to 1,200.02million

Offer for Sale byAshok D. Thakkar

Up to[ OHquity Sharesiggregating up to 18335 million

Offer for Sale bySunita A. Magnani

Up to[ OHquity Sharesggregating up to 45.00million

Offer for Sale byindividual Selling Sharehold€fs

Up to[ OEuity Sharesggregating up to 1,571.63 million

QIB Portion® @

Not more tharj OHquity Shares

of which

Anchor Investor Portion

Up to[ OHquity Shares

Balance available for allocation to QIBs other

fully subscribed)

Anchor Investors (assuming Anchor Investor Portior

tha

[ 6Hquity Shares

of which:

Available for allocation to Mutual Funds only.(®%
theNet QIB Portion}®

of

Up to[ OHquity Shares

Balance of QIB Portion for all QIBs including M
Fund$®

utu

Up to[ OHquity Shares

Non-Institutional Portiof?

Not less thafj OHquity Shares

Retail Portiof?

Not less thafi 6Hquity Shares

Pre-Offer and postOffer Equity Shares

Equity Shares outstanding prior to Bfer

71,995,00Fquity Shares

Equity Shares outstanding after théer®

[ 6Hquity Shares

Utilisation of Net Proceeds

Pl ease see t hGhjedsemfche Offtén oenn
106 for information about the use of the Net Proceeds.
Company will not receive any proceeds from the Offer
Sale.

(1) The Offer has been authorised by the Board pursuant to its resolution pasdety dri, 2018and August 14, 2018nd the Fresh Issue has been
authorised by the Shareholders pursuant to the resolution passkdyoh7, 2018
(2) The Selling Shareholders seaty and not jointly, specifically confirm that their respective portion of the Equity Shares offered in the Offer &oeSale

eligible for the Offer in accordance with Regulation 26(6) of2069 SEBI ICDR Regulations. Offer for Sale of up to 1 , 2illlon l8y the IFC

pursuant to the letterdatedJune 21, 201&nd September 11,2020 of wup t o 7 183.35 million and 7= 45.0C
Magnani pursuant to the letter datédigust 182020and up t o ~ 9 . 2ajdmdan {jaintlyihednwithbDplly Majumdar) pursuant to the

letter datedAugust 182020 up to - 75. 00 million by AshaAugusta&2p28t lugpl tSDh &h 8p3u r3sd4u am
S. Thakkar pursuant to the letter dat#dagust 182020 up t o 34.57 million by Bela Mukesh Gandt
letter datedAugust 182020 up to - 124. 65 miShah (jointly held with BldnsarBlaatat SGah) punsuant t@the letter daigdst
18,202Qup to 7 75.00 million by Chandr eMmdustPBie@t uapl t8hah2a&6r §0ami |1 0o
pursuant to the letter dattAugust 182020 up t o 562.90 million by LAdusti820PQ TUTUpakbaT Ppub
by Mahesh D. Thakkar pursuant to the letter datedust 18202Q up to 7 10. 42 million byletdadatpdduguat Ra m

18,202Q up to 7 197.91 million

18,2020)and wup to T 124.65 milli

by Mukesh Gandhi ( j oAugustl18202f e lugp wiot A B
million by Muskaan Doultani pursuant to the letter dafedyust 182020 u p & million by 6likhil H. Daxini pursuant to the letter datAdgust

on

by Nishith Jitendra ShaAuguétjil8ed2a t

Iy h

(3) Subject to valid Bids being receivedoatabove the Offer Priceyndersubscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill over from any other category or combination of categories of Bidders at the discretion of our Commgaswltation \ith the

BRLMsand the Designated Stock Exchange, in accordance with applicablelfathe event of an undersubscription in the Offilie subscription in

the first instance will be met through tBequity Sharesissuedpursuant to the Fresh Issaed thereafter, the balance subscription in the Offer will be
met on a pro rata basis in a manner proportionate to the respective portion Bfjthity Shares offered in the Offer for Sale by each of the Selling
Shareholders, subject to the approval of the Stock Exchablgdgrsubscription, if any, in the QIB Portion, would not be allowed to be met with spill

over from any other category or arobination of categories.
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(4) Our Company in consultation with tlBRLMsmayallocate up to 6% of the QIB Portion to Anchor Investorat the Anchor Investor Allocation
Price,on a discretionary basisn accordance with th2018SEBI ICDR Regulationsn accordance with th2018SEBI ICDR Regulations, ofihird of
the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from dotmaisEards at or above
the Anchor Investor Allocation Price. Fordetda s, pl ease see the sectiboilh entitled AOffer Pro
(5) Subject to valid Bids being received at, or above, the Offer Price.

Allocation to Bidders in all categories, except the Retail Portion and the Anchor Investor Portion, if any, shall be anade on
proportionate basis, subject to valid Bids, being received at or above the OffefTReadlocation to each Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and th
remaining available Equity Shares, if any, shall be allocated on a proportional basis. Forplieta#seethe section entitled
fOffer Procedurel Basis of Allotmemton page616.

Forfurtherdetailsin relation tothe terms of the Offeplease sethe sectiorentitledfiTerms of the Offé&r o n 560.a g e
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GENERAL INFORMATION

Our Company was originally incorporatedAngust 8, 1996 as M. BNL. Securities Private Limited, a private limited company,
under the Companies Act, 1956, with the RoC. Thereafter, our Company was converted from a private limited company ftc
deemed public company, pursuant to Section 43A oftmeCa ni es Act, 1956, and conseque
by the RoC from the name of our Company with effect from March 15, 1997. Thereafter, our Company was converted from
deemed public company to a private limited company and consequéetlyatne of our Company was changed to M. BNL.
Securities Private Limited and the term fiprivateodo was ¢
2003. Subsequently, the name of our Company was changed to Angel Infin Private piongtednt to a special resolution
passed by our Shareholders on March 15, 2005 and a fresh certificate of incorporation consequent to the change of name
issued by the RoC on March 31, 2005. Further, the name of our Company was changed to Angeb@itab&ri®ate Limited
pursuant to a special resolution passed by our Shareholders on December 16, 2008 and a fresh certificate of incorpore
consequent to the change of name was issued by the RoC on January 22, 2009. Thereafter, the name of owaSompany
changed to Angel Broking Private Limited pursuant to an order of the High Court of Bombay dated March 2, 2012 approvir
the scheme of amalgamation between Angel Broking Limited, an erstwhile wholly owned subsidiary of our Company and o
Company (ersthile Angel Global Capital Private Limited), and such change was approved pursuant to a special resolutio
passed by our Shareholders on May 2, 2012 and a fresh certificate of incorporation consequent to the change of name
issued by the RoC on May 18012. Subsequently, our Company was converted from a private limited company to a public
limited company pursuant to a special resolution passed by the Shareholders of our Company on June 22, 2018 and the r
of our Company was changed to Angel Brokingnlted. A fresh certificate of incorporation consequent to the conversion of
the Company to a public limited company was issued by the RoC on June 28F@0f8ther details, please see the section

e nt i Hidtoey dnd Rertain Corporate Matteds o n 193a g e

For details of the business of our Compaplgaseseethe section entitledOur Business o n 148a g e

Registered Office
The address and certain other details of our Registered Office are as follows:

G-1, Ground Floor

Akruti Trade Centre

RoadNo.7, MIDC

Andheri (East)

Mumbai400 ®3

Tel: +91 2268070100

Fax: +91 2268070107

Email: investors@angelbroking.com
Website:www.angelbroking.com
Corporate Identity NumbetJ67120MH1996PLC101709
Registration Numbert01709

Corporate Office

The addresand certain other details of our Corporate Office are as follows:

6" Floor, Ackruti Star
Central Road, MIDC
Andheri (East)
Mumbai 400 093

Tel: +91 2240003600
Fax:+91 2239357699

Address of the RoC
Our Company is registered with tRegistrar of Companies, Maharastdtdumbai which isituated athe following address:
100, Everest

Marine Drive
Mumbai 400 002
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Board of Directors

The Board of Directors of our Company comprises the following

Name Designation DIN Address
Dinesh D. Thakkar |Chairman and Managir| 00004382 1401, AWing, Building No. 2, Raheja Classiqy
Director Oshiwara, New Link Road, Andheri West, Mumbai 4
053
Vinay Agrawal Whole TimeDirector and 01773822 F-1701, Whispering Palms, Xxclusive, Akurli Roa
Chief Executive Officer Lokhandwala Township, Kandivali East, Mumbai 4
101

Uday Sankar Roy Independent Director 00424332 |A/1, Hemantika, 54 Hemanta Mukhopadhyay Sa
Opposite BSNL,S RUSSA Telephone Exchange, Kol

700 029

Kamalji Sahay Independent Director |01683762 15 Skydreamz E8 Ext., Rohit Nagar PH 1, Bawa
Kalan, Bhopal 462 039

Anisha Motwani Independent Director |06943493 Block No. 8, House No. 24, South Patel Nagar, Delhi
008

Ketan Shah Non-Executive Director |01765743 1801/1802, F Wing, Whispering Pali{zclusive, Akurli
Road, Lokhandwal&Complex Kandivali East, Mumba
400101

For further details obur Directors,pleaseseethe section entitleOur Managemert o n 2la g e
Company Secretaryand Compliance Officer
Naheed Patas the Company Secretaaynd the Compliance Officer of our Company. identact details are as follows:

Naheed Patel

6™ Floor, Ackruti Star

Central Road, MIDC

Andheri (East)

Mumbai 400 093

Tel: +91 22 4000 3600

Fax: +91 2239357699

E-mail: secretarial@angelbroking.com

Investor Grievance

Bidders may contactour Company Secretary and Compliance Officer, thé8RLMs or the Registrar to the Offer, in case
of any pre-Offer or post-Offer related issues, such as nereceipt of letters of Allotment, noncredit of Allotted Equity
Shares in the respective beneficiary account, nereceipt of refund orders and norreceipt of funds by electronic mode.
For all Offer related queries and for redresal of complaints, Bidders may also write to the BRLMSs, in the manner
provided below.

All grievancesother than by Anchor Investorsjay be addressed to the Registrar toGlifer with a copy to the relevant
Designated Intermediary to whom the Bid cum Apgion Form was submitted. The Bidder should give full details such as
name of the sole or first Bidder, Bid cum Application Form number, DP ID, Client ID, PAN, date of the submission of Bid cun
Application Form, address of the Bidder, number of the Edblitares applied for and the name and address of the Designated
Intermediary where the Bid cum Application Form was submitted by the Bésidiethe ASBA Account number or the UPI ID

(for Rlls who make the payment of Bid Amount through the Methanism) liked to the ASBA Account

Further, theBidder shall also enclose a copy of the Acknowledgment Slip received from the Designated Intermediaries ir
addition to the information mentioned hereinabove.

All grievances relating to Bids submitted with Registered Brokers, may be addressed to the Stocgdsxetitma copy to
the Registrar to th&ffer.

All grievances of the Anchor Investors may be addressed to the RegistratQifethgiving full details such as the name of
the sole or first Bidder, Bi d c umtiB,PAN, date aftthie Bichcurfr Applinatiom u m
Form, address of the Bidder, number of the Equity Shares applied for, name and address of the relevant Designe
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Intermediary, unique transaction reference number, the name of the relevant bank, Bid Amoumspéaigission of the Bid
cum Application Form and the name and address of the BRLM where the Bid cum Application Form was submitted by t

Anchor Investor.
Book Running Lead Managers

ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg

Churchgate

Mumbai 400 020

Tel: +91 22 2288 2460

Fax: +91 22 2284 6580

E-mail: angel.ipo@icicisecuritiesom
InvestorGrievance Email: customercare@icicisecurities.com
Website:www.icicisecuritiescom

Contact PersorArjun A Mehrotra/Rupesh Khant
SEBI Registration No.: INM000011179

SBI Capital Markets Limited
202, Maker Tower
Cuffe Parade

Mumbai 400 005

Tel: +9122 2217 8300

Fax: +91 22 2218 8332

E-mail: angelbroking.ipo@sbicaps.com
Investor Grievance #nail:
investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact Person: Karan Savardekar
SEBI Registration No.: INM000003531

O0ED

Syndicate Members

Angel Broking Limited *

G-1, Ground Floor

Akruti Trade Centre

Road No. 7

MIDC, Andheri (East)

Mumbai 400 093

Tel: 022 4000 3600

Fax:022 3935 7699

E-mail: syndicate.ipo@angelbroking.com
Website:www.angelbroking.com

SEBI Registration NumbetNZ00016153
Contact PersorVineet Agrawal

* Angel Broking Limited will act as a Syndicate Member for the Offer
will accept Bids in the Offer. The Company will ensure compliance witt
SEBI StockBrokers Regulations, at all time§he Company will not
undertake any solicitation in relation to the Offer and will comply with
applicable restrictions under Regulation S of the Securities Act, as req
in relation to the OfferFor further details, please see the section entit
iOt her Regul at ory a-rDiclaBnerant relation to
Angel Broking Limited acting as a Syndicate Member for the ®ffeio
page 547.

Edelweiss Securities Limited

2nd Floor, M. B. Towers

Plot No. 5, Road No. 2

Banjara Hills

Hyderabad 500 034

E-mail: ppfl.ipo@edelweissfin.com
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Edelweiss FinancialServicesLimited

14" Floor, Edelweiss House

Off CST Road

Kalina

Mumbai 400 098

Tel: +91 22 4009 4400

Fax: +91 22 4086 3610

E-mail: angelbroking.ipo@edelweissfin.com
InvestorGrievance Email:
customerservice.mb@edelweissfin.com
Website: www.edelweissfin.com

Contact PersorDisha Doshi / Amitkumar Singh
SEBI Registration No.: INM0000010650

ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg
Churchgate

Mumbai 400 020

Tel: +91 22 2288 246

Fax: +91 22 2284 6580

E-mail: angel.ipo@icicisecuritiesom
InvestorGrievance Email:
customercare@icicisecurities.com
Website:.www.icicisecuritiescom
Contact PersorArjun A Mehrotra/Rupesh Khant
SEBI Registration No.: INM000011179

SBICAP Securities Limited
Marathon Futurex A&B Wing
12" Floor, N M Joshi Marg
Lower Parel

Mumbai 400 013

Tel: +9122 4227 3300



Tel: + 91 22 4063 5569
Fax:+91 22 6747 1347
Website:www.edelweissfin.in

Fax:-
E-mail: archana.dedhia@sbicapsec.com
Investor Grievance Hnail: Complaints@sbicapsec.com

SEBI Registration NumbetNZ000166L36 Website:.www.shismart.com
Contact PersorPrakash Boricha SEBI Registration NumbetNZ000200032
Contact PersorArchana Dedhia

Investec Capital Services (India) Private Limited
110304, 11th Floor

B Wing

Parinee Crescenzo

Bandra Kurla Complex

Mumbai 400051

Tel: +91 22 68497400

Fax:-

E-mail: suhani.bhareja@investec.co.in
Investor Grievance Hnail:
RegulatorCorrespondence@investec.co.in
Website:https://www.investec.com/india.html
SEBI Registration NumbetNZ000007138
Contact PersorSuhani Bhareja

Indian Legal Counsel toour Company

Cyril Amarchand Mangaldas
5™ Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatao Kadam Marg

Lower Parel

Mumbai 400 013

Tel: +91 222496 4455

Fax: +91 22 2496 3666

Indian Legal Counsel to theBRLMs

Khaitan & Co

OneWorld Centre

10" & 13" Floor, Tower T
841 Senapati Bapat Marg
Mumbai 400 013

Tel: 491 22 6636 5000
Fax: +91 22 6636 5050

SpecialPurposelnternational Legal Counsel to the BRLMs

Squire Patton Boggs Singapore LLP
1 Marina Boulevard

#21-01 One Marina Boulevard
Singapore 018989

Republic of Singapore

Tel: +65 6922 8668

Fax: +65 6922 8650

Indian Legal Counsel to the Investor SellingShareholder

Trilegal

Peninsula Business Park
17" Floor, Tower B
Ganpatrao Kadam Marg
Lower Parel (West)
Mumbai 400 013
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Tel: +91 22 4079 1000
Fax: +91 22 4079 1098

Statutory Auditors to our Company

S.R. Batliboi & Co. LLP

12" Floor, The Ruby

29 Senapati Bapat Marg

Dadar(West)

Mumbai400028

Maharashtra, India

Tel: +91 226819 8000

Fax: +91 22 6192 1000

E-mail: SRBC@srb.in

Firm Registration NumbeB801003E/E300005

Registrar to the Offer
Link Intime India Private Limited

C-101, Ffloor, 247 Park

Lal Bahadur Shastri Marg
Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 22 4918 6200

Fax: +91 22 4918 6195

E-mail: angel.ipo@linkintime.co.in

Investor Grievance Hnail: angel.ipo@linkintime.co.in

Website: www.linkintime.co.in
Contact Person: Shanti Gopalkrishnan
SEBI Registration No.: INRO00004058

Bankers to our Company

HDFC Bank Limited

HDFC Bank House

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013

Tel: +91 22 2498 8484

Fax: +91 22 4080 4711

E-mail: arun.bhura@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Arun Bhura

IDFC Bank Limited

Naman Chambers,-82, GBlock
BandraKurla Complex, BandréWes)
Mumbai 400 051

Tel: +91 22 7132 5634

Fax: +91 22 2222 2362

E-mail: wbo.bkc@idfcbank.com;
amit.maheshwari@idfcbank.com
Website: www.idfcbank.com
Contact Person: Amit Maheshwari

State Bank of India
Capital Markets Branch

ICICI Bank Limited

15t Floor, 122 Mistry Bhavan
Dinshaw Vachha Road
Churchgate

Mumbai 400 020

Tel: +91 22 6681 8906

Fax: +91 22 6681 8844

E-mail: pritesh.shah@icicibanéom
Websit: www.icicibankcom
Contact Person: Pritesh Shah

Kotak Mahindra Bank Limited

3" Floor, Plot No. G27

G Block, Bandra Kurla Complex
Bandra (East)

Mumbai 400 051

Tel: +91 22 6166 0367

Fax: +91 22 6713 2417

E-mail: manojkumar.guptal @kotatom
Website:www.kotakcom

Contact Person: Manoj Gupta
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Mumbai Main Branch Building

3 Floor, Samachar Marg, Fort

Mumbai 400 023

Tel: +91 22 2271 9102 / +91 22 2271 9112
Fax:+91 22 22719126+91 22 22719125

E-mail: sbi.11777@sbi.co.imib.11777@sbi.co.in
Website:sbi.co.in

Contact Persorindra Kant Chaurasia

Escrow Collection Bank Refund Bank, Public Offer Account Bank and Sponsor Bank

ICICI Bank Limited

Capital Market Division

18t Floor, 122, Mistry Bhavan
DinshawVachha Road

Backbay Reclamation

Churchgate

Mumbai 400020

Tel: 02266818911/23/24

Fax: 02222611138

E-mail: kmr.saurabh@icicibank.com
Website: www.icicibank.com

SEBI Registration Number: INBIO0000004
Contact Person: Saurabh Kumar

Designated Intermediaries

SCSBs

The list of banks that hawegistered withSEBI to act as the SCSBs (i) in relation @ tASBA (other than through UPI
mechanism) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3pliaalale or such other website

as updatednd prescribed by SEBlom time to time, and (iipn relation to ASBA (through UPI mechanism), a list of which is
available on the website of SEBI tdtps://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognfsegés&intmld=40 or

such other website as updated from time to tioe alist of branches of the SCSBs named by the respective SCSBs to receive
the ASBA Forms from the Designated Intermediagriefer to the abovenentioned link or any other such websikemay be
prescribed by SEBI from time to time

Applications through UPI in th©ffer can be made only through the SCEB®bile applications (apps) whose name appears
on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in public issues using UP
mechanism i s provided €iculaAdatedeluly26e2018.Alle sdidblshall heeupdat&dBh SEBI
website.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of tl
SCSBs at the Specified Locations named by the respective SCSBeiteréeposits of Bid cum Application Forms from the
members of the Syndicate is available on the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedi=gesl updated from time to time. For more
information on such branckeollecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
of the SEBIhttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedss/apdated from time to time.

Registered Brokers

Bidders can submit ASBA Fms in the Offer using the stock broker network of the stock exchdregeg,through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telep
number and nail address, is provetl on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres_new?aspx and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respecivelydated from time to time
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RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
https://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, vegpetiupdated from time to time

CDPs

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.comtgtic/Markets/Publiclssues/RtaDp.aspx?expandable=6 and

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time
Experts
Except as stated belowur Company has not obtained any expert opinions:

Our Company has received written consent d&eptember 15, 202@rom the Statutory Auditors namely, S.R. Batliboi &

Co. LLP, to include the referencisincludetheir name as requirathder Section 26(1) of the Companies Act, 2013 read with
the 2009 &BI ICDR Regulationsn this Red Herring Prospectasd asanfiex pert 0 as defined unde
Companies Act, 2013 to the extent and in their capacity 8&atutory Aiditor and in respect of their (i) examination reports,
each datedAugust 7, 2020on our Restated Consolidated Financial Information amd Restated Standalone Financial
Information; and (i) their report dateligust 21, 2020n the statement of tax benefits, included in this Red Herring Prospectus
and such consent has not been withdrawn as on the date of this Red Herring Prospectes.rHpwet he t er m f e x
be construed to mean an fAexper.tdo as defined under the |

Monitoring Agency

Our Companyhas appointediCICI Bank Limitedasa monitoring agencyor monitoring the utilization of Net Proceeds,
accordance ith Regulation41(1) of the2018 SEBI ICDR Regulationsas our Offer size (excluding the Offer for Sale) exceeds

1,000 milionFor further detail s, Qbjeasaoktiee OFeck Monitoring Agenegc t o no 1 aegnet
The details of th Monitoring Agency are provided below:

ICICI Bank Limited

Capital Market Division

18t Floor, 122, Mistry Bhavan
DinshawVachha Road

Backbay Reclamation

Churchgate

Mumbai 400020

Tel: 02266818911/23/24

Fax: 02222611138

E-mail: kmr.saurabh@icicibank.com
Website: www.icicibank.com

SEBI Registration Number: INBI0O0000004
Contact Person: Saurabh Kumar

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
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Inter -se Allocation of Responsibilities

The following tableprovidesthe interse allocation of responsibilities for various activities amond@tREMs for the Offer:

management of escrow accounts, finalisation of the basis of allot
based on technical rejections, post Offatishery and preparation of CA
for Anchor Investors, essential follewp steps including follovup with

Bankers to the Offer and Self Certified Syndicate Banks and coordin
with various agencies connected with the goffer activity such as
registrarto the offer, bankers to the offer, Self Certified Syndicate Bg
etc. listing of instruments, demat credit and refunds/ unblocking of fU

intimation of allocation and dispatch of refunds to Bidders, etc., payr

Sr. Activity Responsibility Coordinator
No.
1. Capital structuring with theelative components and formalities such| I-Sec, Edelweiss I-Sec
composition of debt and equity, type of instruments, size of O SBICAP
allocation between primary and secondary, etc.
2. Due diligence of our Company including i 1-Sec, Edelweiss I-Sec
operations/management/business /legal etc., drafting and design of [ SBICAP
RHP and Prospectus, abridged prospectus and application form. H
compliance with stipulated requirements and completion of presc
formalities with the Stock Exchanges, SEBtid&oC including finalisatior
of RHP, Prospectus and RoC filing, follow up and coordination till fi
approval from all regulatory authorities
3. Drafting and approval of all statutory advertisements I-Sec, Edelweiss I-Sec
SBICAP
4. Drafting and approval of all publicity material other than statui I-Sec, Edelweiss| Edelweiss
advertisements, including corporate advertisements, brochures, etc. | SBICAP
5. Appointment of Registrar to the Offer, printers, Banker(s) toQiffer, | I-Sec, Edelweiss I-Sec
advertising agency, Monitoring Agency, etc. (including coordinating SBICAP
agreements to be entered with such parties)
6. Preparation of road show presentation and FAQs for the road show t I-Sec, Edelweiss| Edelweiss
SBICAP
7. International institutional marketing of the Offer, which will covietter | I-Sec, Edelweiss| Edelweiss
alia: SBICAP
9 Institutional marketing strategy
1 Finalizing the list and division of international investors for -tme
one meetings
1 Finalizing international road show and inv@sineeting schedules
8. Domestic institutional marketing of the Offer, which will covieter alia: | 1-Sec, Edelweiss I-Sec
1 Finalizing the list and division of domestic investors for-tmene | SBICAP
meetings
9 Finalizing domestic road show amtestor meeting schedules
9. Conduct nornstitutional marketing of the Offer I-Sec, Edelweiss SBICAP
SBICAP
10. Conduct retail marketing of the Offer, which will covirter-alia: I-Sec, Edelweiss| Edelweiss
1 Finalising media, marketing, public relations strategy and publ| SBICAP
budget
9 Finalising collection centres
1 Finalising centres for holding conferences for brokers etc.
1 Follow-up on distribution of publicity and Offer material includir
form, RHP/Prospectus and deciding on the quantum of the
material
11. Coordination with Stock Exchanges for book building software, bid( I-Sec, Edelweiss SBICAP
terminals mock trading and deposit of 1% security deposit SBICAP
12. Managing the book and finalization of pricing in consultation with | I-Sec, Edelweiss I-Sec
Company and the Investor Selling Shareholder SBICAP
13. PostOffer activities i managing anchor book related activities g I-Sec, Edelweiss SBICAP
submission of letters to regulators post completion of anchor allocg SBICAP
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Sr. Activity Responsibility Coordinator
No.

of the applicable STT on behalf of Ifeg Shareholders, redressal
investor grievances, coordination with SEBI and Stock Exchange
refund of 1% security deposit and media monitoring including submig
of media compliance report.

Credit Rating

As this is an Offeiof Equity Shares, there is no credit rating for @féer.

Trustees

As this is an Offeof Equity Shares, the appointment of trustees is not required.
Book Building Process

The book building, in the context of tiffer, refers to the process of collection of Bids frBmderson the basis ahis Red
Herring Prospectuand the Bid cum Application Forms and the Revision Fomitisin the Price Band, which will be decided
by ou Companyin consultation withthe Investor Selling Shareholdandthe BRLMs, and advertised ir(i) all editions of
English national daily newspapérhe Financial Expresgii) all editions of the khdi national éily newspaperJansattaand
(iii) the Mumbai edition of the Marathi newspapblavshakti(Marathi being theagional language of Eharashtra where our
RegisteredOffice is located), each with wide circulaticat leastwo Working Days prior to the Bidffer Opening Dateand
shall be made avable to the Stock Exchanges for the purpose of uploading on their respective wébsi@fer Priceshall
be determined bgur Companyn consultation witithe Investor Selling Shareholdendthe BRLMs.

All Bidders, except Anchor Investors, camarticipate in the Offer only through the ASBA processuy providing details
of their respective ASBA Accounts in which the corresponding Bid Amount will be blocked by the SCSBRetall
Individual Bidders may participate through the ASBA process by eitheri(a) providing the details of their respective
ASBA Account in which the corresponding Bid Amount will be blocked by the SCBS, or (b) through the UPI
Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process

In accordance with the 2018 SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Nonlnstitutional Bidders

bidding in the Non-Institutional Portion are not permitted to withdraw or lower the size of their Bid(s) (in terms of the
guantity of the Equity Shares or the Bid Amount) at ary stage. Retail Individual Bidders can revise their Bi¢s) during

the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date. Further, Anchor Investors cannot
withdraw their Bid (s) after the Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors will beon a
discretionary basis.

The process of Book Building under th018SEBI ICDR Regulations and the bidding processs subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Biddersshould note the Offer is also subject to obtaining (i) final listing ardintgeapprovals of the Stock Exchanges, which
our Company shall apply for after Allotment; and (ii) the final approval of the RoC after the Prospectus is filed with.the Ro

For further details on the method and procedure for Bidgitepse see the sectentitlediiOffer St r u candifDfterd
Procedur® o0 n s5p5amdB67, respectively

lllustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery prptassse see thsection entitlediOffer Procedure
i Part Bi Basis of Allocation lllustration of Book Building Process and Price Discovery Progesso n 6lga g e

Underwriting Agreement

After the determination of theffer Priceand allocation of Equity Shares, but prior tofilieg of the Prospectus with the RoC,
our Companyand the Selling Shareholdessll enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to lbéfered through th©ffer. It is proposed that pursuant to the terms efltimderwriting Agreement, the
BRLMs shallbe responsible for bringing in the amount devolved in the event that the Syndicate Members doesthetrfulfil
underwriting obligations. Pursuant to the terms of the Underwriting Agreement, the obligationdUofdérevriters will be
several and will be subject to certain conditions specified therein.
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The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and willdeenpleted before filing the Prospectus with the RoC.)

Name, address, telephone number, fax number andreail | Indicative number of Equity Shares Amount
address of the Underwriters to be underwritten underwritten
(__million)
[ 6] [ O [0

The abovementioneddisclosesindicative underwritingcommitmentand actual underwriting devolvementill be finalised
afteractual allocation in accordance with the provisions oRESSEBI ICDRRegulations.

In the opinion of the Board of Directors.ethesources ahe above mentionednderwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. #bheve mentionetdnderwriters are registered with SEBI under
Section 12(1) of the SEBI Act or registered askierg with the Stock Exchange(s). The Board of Diredile@Committee, at

i ts meet i nhgsapreveddnd entered itd the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarilypgaportion to their underwriting commitmesst forth in the table
above

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eqt
Shares allocated ®iddersprocured by them. In thevent of any default in payment, the respective Underwriter, in addition
to other obligations defined in the Underwriting Agreement, will also be required to procure subscribers for or sultkeribe to
Equity Shares to the extent of the defaulted amibuatcordance with the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and our Company and S¢
Shareholdeyintend to enter into the Underwriting Agreement with the Underwritees déitermination of the Offer Price and
allocation of Equity Shares, but prior to filing the Prospectus with the RoC
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CAPITAL STRUCTURE
The Equity Share capital of our Company as on the date of this Red Herring Prospactvisiezibelow.

(In~ million, exceptface value andhare dati

Sr. Particulars Aggregate value at | Aggregate value atOffer
No. face value Price
A. AUTHORIZED SHARE CAPITAL #
100,000,00@Equity Shares of face value ofL0 each 1,00000

B. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
BEFORE THE OFFER
71,995,00Fquity Shares of face value ofLl0 each 71995

C. PRESENT OFFER IN TERMS OF THIS RED HERRING
PROSPECTUS

Offer of up to[ 0] Equi of yace Ydlue rofeld eab [ © [ ©
aggregating up to 6,000.00million®®
of which

Fresh Issue of up o 0 ] E g u iof fgce v@lheaof 16 sab [ © [ ©
aggregating up to 3,000.00 million®
Of fer for S d&tuiy Shafenfdaoe value of[16 [ © [ §
eat aggregating up t03,00000 million @

D. ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER
THE OFFER
[ 6Hquity Sharesff ace val ue of 10 [ [ O

E. SECURITIES PREMIUM ACCOUNT |

Before theOffer 97709
After the Offer [ §
# For details in relation to the change in the authorized share capital of our Company, please see the sectigh entited or y and ®™at t &ir 15 0
on pagelo4

*  Assuming full subscription in the Offer.

(1) The Offer has been authorised by the Board pursuant to resapémsed oduly 11, 201&nd August 14, 2018nd by the Shareholders pursuant to a
special resolution passed daly 17, 2018

(2 For details of authorizations received Offed drheépaOgd er for Sale, ple
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Notes to the Capital Structure

1. Equity Share Capital History of our Company
(a) The history of the Equity Share capital of our Comparprévidedin the table below.
Date of |No. ofEquity | Face Offer Nature of Nature of Cumulative | Cumulative
Allotment Shares value per | price per | consideration transaction number of | paid-up Equity
Allotted Equity Equity Equity Share capital
Share () | Share () Shares ()
August 8§ 2,000 10 10| Cash Initial subscription 2,000 20,000
1996 to the
Memorandum of
Associatiof!
January 11, 490,000 10 10| Cash Preferential 492,000 4,920,00(¢
1997 allotmenf?
March 15, 907,500 10 10| Cash Preferential 1,399,50( 13,995,00(
1997 allotment®
November 29 402,000 10 10| Cash Preferential 1,801,50( 18,015,00(
1997 allotment?
March 26 1,465,000 10 10| Cash Preferential 3,266,500 32,665,00(
1998 allotmenf?
May 9, 1998 1,120,00d 10 10| Cash Preferential 4,386,50( 43,865,00(
allotmen{®
November28, 615,202 10 32.42| Cash Preferential 5,001,702 50,017,02(
2007 allotment”
6,776,921 10 - | Other than cash|Allotment pursuant] 11,778,623 117,786,23(
to swap of equity
share®)
December 31 1,659,624 10 903.81{ Cash Preferential 13,438,241 134,382,47(
2007 allotmen{?
November 28 925,928 10 21.60| Cash Preferential 14,364,175 143,641,75(
2011 allotment!®
March 27, 57,456,70( 10 - | Other than cash|Bonus issué? 71,820,879  718,208,75(
2018
March 28, 174,128 10 62.70| Cash Allotment pursuan 71,995,003 719,950,03(
2018 to ESPS 2012
1) Allotment of 1,000 Equity Shares each to Ramesh Jain and Vimla Jain. The Board resolution in relation to the initidiculedhp Memorandum

of

Association

of

our

Company

is

not

av ai | adctorei.Certain of ouf racortishircluding e t a

in relation to share transfer to one of our Promoters, are not traceable and in relation to certain delay in filing oietmse sought condonation

of delay in the past
Allotment of 87,50@quity Shares to Kishor N. Shah, 50,@quity Shares to Kamal Rathi, 50,000 Equity Shares to Manju Rathi, 50,000 Equity

@

on d4page

Shares to Pushpa Bhanji Dedhia, 50,000 Equity Shares to Shyamiji K. Gala, 33,750 Equity Shares to Satish T. Kanwarjg00d BguB56Shares
to Urmila Bhimsi Shah, 25,000 Equity Shares to Hemlata N. Shah, 18,750 Equity Shares to Satish T. Kanwarjani, 10,006@regudySanjiv V.
Dhami, 10,000 Equity Shares to Kamini S. Dhami, 10,000 Equity Shares to Rajiv V. Dhami, 10,000h&gestyoManisha C. Shah, 10,000 Equity
Shares to Kesharben Nimchand Shah, 10,000 Equity Shares to Premila Narendra Shah, 10,000 Equity Shares to RukmanhKisho69 ity

®)

4)

Shares to Nimchand Wji Shah, 7,500 Equity Shares to Chirag Nimchand SA&®0 Equity Shares to Ranjan V. Dhami and 5,000 Equity Shares to
Narendra Nimchand Shaffthe Board resolution for the allotment on January 11, 1997 is not available. For further details, please see the section
entitl ed i Rertairkof daraenitdy inctuding in relation to share transfer to one of our Promoters, are not traceable and in relation to
certain delay in filing of forms, we have sought condonation of delay in the pastn 4% a g e

Allotment of 147,500 Equity Shares to Nirwan Monegewvices Private Limited, 365,000 Equity Shares to Kripa Securities Private Limited, 280,000
Equity Shares to Angel Securities Limited, 25,000 Equity Shares to Lalit T. Thakkar, 10,000 Equity Shares to Ramlakifaqzatari®y,000 Equity

Shares to Anadha L. Thakkar, 5,000 Equity Shares to Maheshwari C. Thakkar, 10,000 Equity Shares to Meena Thakkar, 10,000 Equity Shares
SunitaA. Magnani, 10,000 Equity Shareseepak T. Thakkar, 5,000 Equity Shares to Bhagwani T. Thakkar, 10,000 Equity Shéaesat®.
Thakkar, 10,000 Equity Shares to Mahesh D. Thakkar and 10,000 Equity Shares to Bhavna bt. ThakBoard resolution for the allotment on
March 15, 1997 is not available. For f uritCer&n of duerecards| iscluding ih elatereto s e e
share transfer to one of our Promoters, are not traceable and in relation to certain delay in filing of forms, we haveosaloegiation of delay in the

pasb on 4page

Allotment of 95,000 Equity Shares to INis Global Limited38,000 Equity Shares to Mahesh D. Thaki,500 Equity Shares to Anuradha L.
Thakkar, 31,500 Equity Shares to Deepak T. Thakkar, 5,500 Equity Shares toASuMagnanj 24,000 Equity Shares to Bhagwani T. Thakkar,
20,000 Equity Shaeeto Tarachand Thakkar HUF, 19,500 Equity Shares to Kanta D. Thakkar, 13,000 Equity Shares to Meena Thakkar, 8,500 Equit
Shares talaya Prakash Ramchandari5,000 Equity Shares to Ashok D. Thakkar HUF, 24,000 Equity Shares toaBiaVhakler, 27,500 Eaqity

Shares to Satish T. Kanwarjani, 6,000 Equity Shares to Satish T. Kanwarjani HUF, 15,000 Equity Shares to Kishore Ady800aBdW2ty Shares

to Maheshwari C. Thakkalhe Board resolution and theorm-2 for the allotment on November 29, 1997 isa@ilable.For further details, please

see the secti on -@entdiniofoureedords, Mcluslikg inFrelation o share transfer to one of our Promoters, are not traceable and
in relation to certain delay in filing of forms, we have sougirtdonation of delay in the pastn page4s.
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(5) Allotment of 200,000 Equity Shares to KaBtaThakkar, 190,000 Equity Shares to Anuradhdhakkar, 100,000 Equity Shares each to Suryakant
Bhogilal Kothariand Praful Mansukhlal Khandav, 75,000 Equity Shares to Kamal Rathi, 50,000 Equity Shares each to Mahesh Bhuralal Kothari,
Bhogilal Bhuralal Kothari, Haresh Champaklal Gandhi, Deepak BoksRBiaatt, Bipin Mansukhlal Khandav afthjesh Mansukhldhardav, 40,000
Equity Shares each to Navin Laxmicta¥ira, Bhavesh Shantilal Bheda aR&jesh Haridas Kanabar, 30,000 Equity Shares each to Chimanlal
Devishi Maru, Aswin C. Vi|rya, Virendra MavjiSavla HUF andNizamudin Edu Khan, 25,000 Equitye8es each to Sarla Damji Bauva a8Hilpa
Manish Makda, 22,500 Equity Shares to Meghji Monji Furia, 20,000 Equity Shares each to Vishanji Rayshi Nagda, Lakhnaael HBhjiuPa Rghu
Patel, Kantilal PunjaGala andLeena Mukesh Gala, 17,500 Equity Shares to Jaywanti Vallabhji Chheda, 15,000 Equity Shares each to Hitesh
Pravinchandra Shah, Mohan Shankarlal Bhanushali, Hansa Kagaé andPadeep Manilal Cheeda, 10,000 Equity Shares to Pravin Manganlal
Thaklar HUF. The Board resolution for the allotment darch 26 1998 is not availabl e. For further
Factorsi Certain of our records, including in relation to share transfer to one of our Promoters, are not timeeakin relation to certain delay in
filing of forms, we have sought condonation of delay in thedpasb n 4H a g e

(6) Allotment of 500,000 Equity Shares to Dinesh D. Thakkar, 460,000 Equity Shares to Lalit T. Thakkar and 160,000 Equitv\Eitersiswari C.
Thakkar.In relation to the allotment of 160,000 Equity Shares to Maheshwari C. Thakkawrherate records maintained with the Ra@d the
certificate dated August 31, 2018 issued by Al wyn DlaeSoatypegraghiCad . ,
error have been allotted to Maheshwari C. ThakRére Board resolution for the allotment on May 9, 1B98ot available. For further details, please
see the secti on i €ertain of dureetords, Mtlalikg inrelatidn torshare transfer to one of our Promoters, are not traceable and
in relation to certain delay in filing of forms, we has@ught condonation of delay inthegast o n 4f.a g e

(@) Allotment of 150,000 Equity Shares to SusitdMagnanj 100,000 Equity Shares to Ashv@rnThakkar, 50,000 Equity Shareshtuskaan Doultani
129,549 Equity Shares to Bha@himanlalShah (jointlyheld with Hansa Bharat Shah), 114,127 Equity Shares to Rajiv Bhatia, 15,423 Equity Shares
to Mukesh GandhB,903 Equity Shares each to RajvPhadke, Amit Majumdaand Vinay Agawal, 6,246 Equity Shares to Bela Mukesh Gandhi,
5,936 Equity Shares to Ketahah, 5,935 Equity Shares to Nikhil Daxini, 4,155 Equity Shares to Pinky Kothari, 1,187 Equity Shares each to Nishita
H. Mehta, Govind R. Mehta, Romi G. Mehta, Alka A. Wadhwani, Askin@Mehtaand Roy HThomas

(8) Allotment to 1,593,794 Equity Shares to Mukesh Gandhi, 1,352,356 Equity Shares to Lalit T. Thakkar, 857,883 EquityD@eskdxoThakkar,
451,731 Equity Shares to Deepak T. Thakkar, 453,062 Equity Shares to Nirwan Monetary Services Private34rBgad-§uity Shares to Jitendra
Nimchand Shah (together with Nishith Jitendra Shah), 410,952 Equity Shares to Jitendra Nimchand Shah, 402,657 EquityB8lzaMskesh
Gandhi, 322,484 Equity Shares to Ashok D. Thakkar, 123,388 Equity Shares to DiakkarHUF, 82,244 Equity Shares to Hansa Bharat Shah,
74,758 Equity Shares to Bharat Chimanlal Shah (joihtid with Hansa Bharat Shah), 44,862 Equity Shares to Bktarat Shah, 29,903 Equity
Shares to Jaywanti Shah, 20,032 Equity Shares to Nishéthdded Shah, 1,084 Equity Shares to Kadta'hakkar, 616 Equity Shares to Mahesh D.
Thakkar, 154 Equity Shares faya Prakash Ramchandamiursuant tothe swap scheme offered by our Company (formerly, Angel Infin Private
Limited) For furtherdetails, pl@ s e see t he section entitled AHI1%4 ory and Certain Cc

9) Al l ot ment of 1,659,624 Equity Shares to | FC pursuant tsautioh tateed Bo a |
November 22, 2007.

(10) Allotment of 98,928 Equity Shares to IFC pursuant to the Board resolution débeg@mber 28, 201dpon the conversion of 925,928 share warrants
at a warrant subscripti onanpdritchee oSh ar e2hlo.| 6doverpbesr22r26b3aorl eu tw aornr adnatt e d

(1) Allotment of 57,456,700 Equity Shares pursuant to a bonus issue in the ratio of 4:1, held by such Shareholders as @20 rapah the allotment
of 13,415,044 Equity Shares to Dinesh D. Thakkar, 10,342,208 Equity Shares to IFC, 7,149,424 Equity Shiitdl. Thakkar, 4,852,248 Equity
Shares to Nirwan Monetary Services Private Limited, 4,465,200 Equity Shares to Mukesh Gandhagjdinityh Bela Mukesh Gandhi), 3,270,000
Equity Shares to Nishith Jitendra Shah (joirttgld with Jitendra Nimchad Shah), 2,716,924 Equity Shares to Deepak T. Thakkar, 2,761,576 Equity
Sharego Bharat Chimanlal Shah (jointliyeld with Hansa Bharat Shah), 2,559,936 Equity Shares to Ashok D. Thakkar, 1,635,612 Equity Shares to
Bela Mukesh Gandhi (jointly held with Mesh Gandhi), 819,856 Equity Shares to Ashok Popatlal Shah, 819,852 Equity Shares to Chandresh Popatlal
Shah, 600,000 Equity Shares to Sunita A. Magnani, 493,552 Dinesh Thakkar HUF, 400,000 Equity Shares to Ashwin S. T|ealtké&igER8
Shares to HansBharat Shah (jointly held with Bharat Chimanlal Shah), 200,000 Equity Shakéssicean Doultani, 179,448 Equity Shares to Ekta
Bharat Shah (jointhyheldwith Bharat Chimanlal Shah), 40,000 Equity Shares to Manjula Ramnik Gala, 35,612 Equity SharesRegiehR. Phadke,
Amit Majumdar(jointly held with Dolly Majumdar)Vinay Agrawal, 23,744 Equity Shares to Ketan Sfaihtly held with Priti K. Shah)23,740
Equity Shares to Nikhil H. Daxini, 16,620 Equity SksdeePinkey Jain, 9,496 Equity Shares\sha Govind Mehta (jointly held with Govind R. Mehta),
4,748 Equity Shares each to Nishita H. Mehta (joihdidwith Haresh Govind Mehta), Govind R. Mehta (jointly held with Asha Govind Mehta), Romi
G. Mehta (jointlyheld with AshaGovind Mehta) andRoyH. Thomas, 4,336 Equity Shares to Kanta D. Thakkar, 2,464 Equity Shares to Mahesh D.
Thakkar, 616 Equity Shares to Jaya Prakash Ramchandani, 200,000 Equity Shares to Mantri Leasing and Finance Private Limited.

(12) Allotment of 174,128 Equity Shares by our Company pursudBR52017 to Vinay Agrawal.

2. Issue of Equity Shares at Price Lower than th®ffer Price in the Last Year

Our Company has not issued any Equity Shares at a price which may be lower tBdfiertfzice during a period of
one year preceding the date oktRed Herring Prospectus

3. Issue of Equity Shares for Consideration Other than Cash or out of Revaluation Reserves

Except as disclosed belowmiomCompany has not issuady Equity Shares, incliny any bonus shares, at any time
and has not issued any Equity Shares for consideration other thagir@ashcorporation

Date of | Name of the Nature of No. of Equity Issue Benefits accrued to our
Allotment | Shareholder transaction Shares allotted | Price () Company
November | Please  se Allotment pursuan 6,776,921 -| Avail the benefits o
28, 2007 Note 1 below| to swap of Equity restructuring such as, bet

Shares control over operations al
client servicing, expandient
base, and improy
geographical presence.
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Date of | Name of the Nature of No. of Equity Issue Benefits accrued to our

Allotment | Shareholder transaction Shares allotted | Price () Company
March 27, |Please se Bonus issue 57,456,70( -| Capitalisation of the su
2018 Note 2 below outstanding to the credit

the  securities  premiu
account of the Company

@

@

Allotment to 1,593,794 Equity Shares to Mukesh Gandhi, 1,352,356 Equity Shares to Lalit T. Thakkar, 857,883 EquityDieskto
Thakkar, 451,731 duity Shares to Deepak T. Thakkar, 453,062 Equity Shares to Nirwan Monetary Services Private Limited, 554,961 Equit)
Shares to Jitendra Nimchand Shah (together with Nishith Jitendra Shah), 410,952 Equity Shares to Jitendra NimchandsSHdtq4ie2,

Shaes to Bela Mukesh Gandhi, 322,484 Equity Shares to Ashok D. Thakkar, 123,388 Equity Shares to Dinesh Thakkar HUF,i82,244 Equ
Shares to Hansa Bharat Shah, 74,758 Equity Shares to Bharat Chimanlal Shah (jointly held with Hansa Bharat Shah), 4% 86arEqui

to EktaBharatShah, 29,903 Equity Shares to Jaywanti Shah, 20,032 Equity Shares to Nishith Jitendra Shah, 1,084 Equity Shares to Kan
D. Thakkar, 616 Equity Shares to Mahesh D. Thakkar, 154 Equity ShajayadPrakash Ramchandamursuant tothe swap scheme

offered by our Company (formerly, Angel Infin Private Limitédyr furtherd et ai | s, pl ease see the secti
Corporate Mal9 erso on page

Allotment of 57,456,700 Equity Shares pursuant to a bonus issueratithef 4:1, held by such Shareholders as on March 7, 2018, upon

the allotment of 13,415,044 Equity Shares to Dinesh D. Thakkar, 10,342,208 Equity Shares to IFC, 7,149,424 Equity 3liaies to L
Thakkar, 4,852,248 Equity Shares to Nirwan Monetary Sesvrivate Limited, 4,465,200 Equity Shares to Mukesh Gandhi (jointly held
with Bela Mukesh Gandhi), 3,270,000 Equity Shares to Nishith Jitendra Shah (jointly held with Jitendra Nimchand Sh&2y Eqaisy

Shares to Deepak T. Thakkar, 2,761,576 BoBhiarego Bharat Chimanlal Shah (jointly held with Hansa Bharat Shah), 2,559,936 Equity
Shares to Ashok D. Thakkar, 1,635,612 Equity Shares to Bela Mukesh Gandbhi (jointly held with Mukesh Gandhi), 819,8B&rEguity S
Ashok Popatlal Shah, 819,852 Equity Sisat@ Chandresh Popatlal Shah, 600,000 Equity Shares to Sunita A. Magnani, 493,552 Dinesh
Thakkar HUF, 400,000 Equity Shares to Ashwin S. Thakkar, 328,976 Equity Shares to Hansa Bharat Shah (jointly held with Bhara
Chimanlal Shah), 200,000 Equity SharesMaskan Doultani, 179,448 Equity Shares to Ekta Bharat Shah (jointly held with Bharat
Chimanlal Shah), 40,000 Equity Shares to Manjula Ramnik Gala, 35,612 Equity Shares each to Rajiv R. Phadke, Amit (jdéptisndar

held with Dolly Majumdar)Vinay Agrawal, 23,744 Equity Shares to Ketan Shah (jointly held with Priti K. St2$y40 Equity Shares to

Nikhil H. Daxini, 16,620 Equity Shares to Pinkey Jain, 9,496 Equity Shares to Asha Govind Mehta (jointly held with Géeind)R4,748

Equity Shares eado Nishita H. Mehta (jointly held with Haresh Govind Mehta), Govind R. Mehta (jointly held with Asha Govind Mehta),
Romi G. Mehta (jointly held with Asl@ovind Mehta), Roy H. Thomas, 4,336 Equity Shares to Kanta D. Thakkar, 2,464 Equity Shares to
Mahesh D Thakkar, 616 Equity Shares to Jaya Prakash Ramchandani, 200,000 Equity Shares to Mantri Leasing and Finance Privats
Limited.

Further, our Company has not issued any Equity Shares out of revaluation of reserves at any timepigocation.

4, History of the Equity Share Capital held by our Promoters

As on the date of this Red Herring Prospectus, our Promotdd 20,718,72&quity Shares, equivalent 28.7/% of
the issued, subscribed and pajl Equity Share capital of our Coanpy. Thed et ai | s regar di ng
shareholding iprovidedbelow.

i Build-up ofour Promoter$shareholding irour Company
The buildup of the Equity Shareholding ofir Promotes since incorporation odur Company iprovidedin the table below
Name ofthe| Date of Nature of No. of Face |Offer price/| Nature of | Percentage| Percentage
Promoters | Allotment/ transaction Equity value | Transfer |consideration| of the pre- | of the post
Transfer Shares per price per Offer Equity |Offer Equity
Equity Equity Share capital Share
Share | Share () (%) capital (%)"
Q)
Dinesh  D[January 14, |TransfefY 2,000 10 10 Casth 0.00[ 6]
Thakkar 1997
May 9, 1998 |Preferential 500,000 10 10 Cash 069[ 0]
allotment?
June 30, 2003 Transfef®) 913500 10, Please s¢ Casli 1.27][ 6]
Note 3
below.
June 30, 2003 Transfef® 595,000 10 Please s¢ Caslf 0.83[ 6]
Note4
below.
September 12 Transfef® 125,000 10 10 Caslf 0.17[ 6]
2007
November B, |Transfef® 360,374 10 65 Caslf 0.50[ & ]
2007
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Name ofthe| Date of Nature of No. of Face |Offer price/| Nature of | Percentage| Percentage
Promoters | Allotment/ transaction Equity value | Transfer |consideration| of the pre- | of the post
Transfer Shares per price per Offer Equity |Offer Equity
Equity Equity Share capital Share
Share | Share () (%) capital (%)"
Q)
November28, |Allotment 857,883 10 - Other that 1.19] 6]
2007 pursuant to swg casl
of Equity
Share®
March 27, Bonus issu@ 13,415,044 10 - Other that 18.63[ 0]
2018 casl
Total (A) 16,768,801 23.2¢
Ashok  D.|September 12 Transfef® 317,50¢ 10 10 Casth 0.44[ 0]
Thakkar 2007
November 28|Allotment 322,484 10 - Other that 0.45][ 0]
2007 pursuant to swg casl
of equity
share§?
March 27, Bonus issué? 2,559,936 10 - Other thay 3.56[ 0]
2018 cash
Total (B) 3,199,92( 4.44
Sunita  A[March 15, Preferential 10,000 10 10 Cash 0.01[ 6]
Magnani  [1997 Allotment*?
November 29,Preferential 5,500 10 10 Cash 0.01[ 6]
1997 Allotment®?
June 30, 2003 Transfef* (15,500 10 10 Cash (0.02)[ 6]
November 28|Preferential 150,00( 10 32.42 Cash 0.21[ 0]
2007 Allotment®
March 27, Bonus issué® 600,000 10 - Other thal 0.83[ 6]
2018 casl
Total (C) 750,000 1.04
Total 20,718,721 28.77
(A+B+C)

* Assuming full subscription in the Offe

(1) Transfer of 2,000 Equity Shares to Dinesh D. Thakkar, upon purchase of 1,000 Equity Shares each from Ramesh Jain andRédinte Jarice at
which such Equity Sharegere transferred, we have relied on the certificate d&eptember,12018 providedy Shirish Desai & Co., Chartered

Accountantss corporate records for the same are not availabl®. r

further

det ai

s,

pl e as é& Cetaireof duth e

records, including in relation to share transfer to one of our Promo#esnot traceable and in relation to certain delay in filing of forms, we have
sought condonation of delay inthe gast o n 4p a g e

@)

pl ea

©)

s e see t

he

on 4page

Allotment of 500,000 Equity Shares to Dinesh D. ThakKae.Board resolution for the allotment bay 9, 1998s not avalable. For further details,
s e c¢ t Gexam of®ur tedordd, iectliding iR relation td-shacettransfer to one of our Promoters, are not traceable
and in relation to certain delay in filing of forms, we have sought auatitm of delay in the past

(4)

()
(6)

Transfer 0®13500Equity Shares to Dinesh D. Thakkar comprising 229,500 Equity Shares transferred from Kanta D. Thakkar, 234,500 Equity Share
transferred from Anuradha L. Thakkar, 190,000 Equity Shares trandfmm Maheshwari C. Thakkar, 23,000 Equity Shares transferred from Meena
Thakkar, 15,500 Equity Shares transferred from Sunita A. Magnani, 41,500 Equity Shares transferred from Deepak T. ThaRKagu9 Shares
transferred from Bhagwani T. Thakka3,000 Equity Shares transferred from Mahesh D. Thakkar, 34,000 Equity Shares transferred from Bhavna M.
Thakler, 8,500 Equity Shares transferred frataya Prakash Ramchandar20,000 Equity Shares transferred from Tarachand Thakkar (HUF) and
15,000 Equity Shares transferred from AsBok hakkar (HUF).For the price at which such Equity Shamesre transferred, we have relied on the
certificate datedSeptember,12018 providedby Shirish Desai & Co., Chartered Accountaatscorporate records for the same are not availabte.
further details, please see the section entified i s k FQerain ofrowr records, including in relation to share transfer to one of our Promoters
are not traceable and in relation to certain delay in filing of forms, we have sought condonation of delay inthe past 4% a g e

Transfer of 595,000 Equity Shares to Dinesh D. Thakkar, comprising 95,000 Equity Shares from Nisum Global Limiteds qi6;(8iares each
transferred from Suryakathogilal Kothari and PrafulMansukhlalKhandav, 50,000 Equity Shares each transferred from MaBlestalal Kothari,
Bhogilal Kothari, Haresh Gandhi, Deepak Bhatt, BipiansukhlalKhandav and Rajesh Mansukhlghandav.Of these, the price at whi®5,000
Equity Sharesvere transferredrom Nisum Global Limiteccannot be ascertained due to the rerilability of certain corporate records of our
Companypertaining to this acquisitignincluding the sharé¢ransfer deeds and the reatibns for this transfer. Further, for the price at whicteth
remaining Equity Sharewere transferred, we have relied on the certificate d&egtember,12018 provided byhirish Desai & Co., Chartered
Accountantsas corporaé records for the same are not availatfer further details, please see the section entifieR i s k F@edainofroar
records, including in relation to share transfer to one of our Promoters, are not traceable and in relation to certain fiktayof forms, we have
sought condonation of delay in the gast o n 4paadfiRi s k FRrcamirrsent NbBit esO on page

Transfer of 125,000 Equity Shares to Dinesh D. Thakkar from Kamal Rathi.

Transfer of 360,378 Equity Shares to Dinesh D. Thakkar from Mukesh G&nodltihe price at which such Equity Shakeere transferred, we have
relied on the certificate dateBeptember,12018 provided bghirish Desai & Co., Chartered Accountaatscorpaate records for the same are not
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available.For further details, please see the section entifidd i s k F@erain@frogr records, including in relation to share transfer to one of
our Promoters, are not traceable and in relation to certain deldiliig of forms, we have sought condonation of delay in thedpast n 4% a g e
(7) Allotmentof857,883 Equity Shares to Dinesh D. Thakarsuant taheswap scheme offered by our Company (formerly, Angel Infin Private Limited)

For details, please see the section en©W4dtled AHIi story and Certair
(8) Allotment of 13,415,044 Equity Shares to Dinesh D. Thakkar, pursuant to a bonus issue in the ratio of 4:1, held by Diaé&arBs on March 7,
2018.

(9) Transfer of 317,500 Equity Shares to Aslibkrhakkar, comprising 280,000 Equity Shares transferred from Tricom Share and Stock Brokers Private
Limited, 10,000 Equity Shares transferred from Kesharben Nimchand Shah, 10,000 Equity Shares transferred frenCM&haihn 7,500 Equity
Shares transferred from Chirag Nimchand Shah and 10,000 Equity Shares transferred from Nimchand Mulji Shah

(10) Allotment of 322,484 Equity ShatesAshok D. Thakkgsursuant taheswap scheme offered by our Company (formerly, AnfjelPnivate Limited)

For details, please see the section enl®Wd4dtl ed fAHi story and Certair

(11) Allotment of 2,559,936 Equity Shares to AsbBoRhakkar, upon the bonus issue of Equity Shares in the ratio ofidid byAshokD. Thakkaras on
March 7, 2018.

(12) Allotment of 10,000 Equity Shares to Sunita A. Magridre.Board resolution for the allotment on March 15, 1997 is not available. For further details,
pl ease see t hRiskRaetard Gedam of@ur te¢ordd, idadingfin relation to share transfer to one of our Promoters, are not traceable
and in relation to certain delay in filing of forms, we have sought condonation of delay in the pash 4%.a g e

(13) Allotment of 5,500 Equity Shares to Sunita A. MagriEme. Board resolution and ti&rm-2 for the allotmat on November 29, 1993 not available.

For further details, please see the section entflédfli s k FCertain of ous records, including in i&ion to share transfer to one of our Promoters,
are not traceable and in relation to certain delay in filing of forms, we have sought condonation of delay indthe past 4% a g e

(14) Transfer of 15,500 Equity Shares from Sunita A. Magnani to Dinesh D.amEBkk thetransfer of such Equity Sharese have relied on the certificate
datedSeptember,12018 provided by Shirish Desai & Co., Chartered Accountants as corporate records for the same are not d&a@ilébtber
details, please see the sectiotitted i Ri s k F@exain @frosr records, including in relation to share transfer to one of our Promoters, are not
traceable and in relation to certain delay in filing of forms, we have sought condonation of delay indhe past 4% a g e

(15) Allotment 0fL50,000 Equity Shares to Sunita A. Magnani.

(16) Allotment of 600,000 Equity Shares to Sunita A. Magnani, pursuant to a bonus issue in the ratidefi4dySunita A. Magnanas on March 7,

2018.

All the Equity Shares held lmur Promotes were fully paidup on the respective dates of acquisition of such Equity Shares.

Other than as disclosed in this Red Herring Prospectus?rounotes have noundertaken any sale of Equity Shareof
Company since incorporation.

None of the Equity Shras held by our Promoters are pledged or otherwise encumbered.
1 Equity Shareholding of our Promoters and the Promoter Group

Other than as disclosed below, none of Bromotes and the members of the Promoter Griwapd any Equity Sharess on
the date ofifing of this Red Herring Prospectus:

Sr. Name of the Pre- Offer Post Offer
No. Shareholder No. of Equity Shares| % of total Equity No. of Equity % of total Equity
Shareholding Shares Shareholding
Promoters
1. AshokD. Thakkar 3,199,92(¢ 4.44 [ § [ §
2. Dinesh D. Thakkar 16,768,804 23.29 [ § [ §
3. Sunita A. Magnani 750,000 1.04 [ § [ §
Total (A) 20,718,725 28.77 [ © [ &
Promoter Group
1. DeepakKT. Thakkar 3,396,155 4.72 [ § [ §
2. Dinesh Thakkar HUF 616,940 0.86 [ § [ O
3. Jaya Prakask 770 0.00 [ § [ §
Ramchandani
4. KantaD. Thakkar 5,420 0.01 [ § [ §
5. Lalit T. Thakkar 8,936,78( 12.41 [ § [ §
6. MaheshD. Thakkar 3,080 0.00 [ § [ O
7. Nirwan Monetary 6,065,31( 8.42 [ § [ §
Services Private Limited
Total (B) 19,024,455 26.42 [ [ O
Total (A+B) 39,743,18( 5519 [ [ §
*Assuming full subscription to the Offer.
i Detailsof Promoter§contribution and lockin
@ Pursuant to Regulations 32 and 36 of 2009 SEBI ICDR Regulations, an aggregate of.@®% of thefully diluted

postOffer Equity Share capital afur Company held bypur Promotershall be locked in for a period of three years
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(ii)

as minimum promotersd contri but i o rdshareholdinginh &xeessbiaPlle
of the fully diluted postOffer Equity Share capital shall be locked in for a period of one year from the date of
Allotment.

Details of the Equity Shares to be lockedor threeyears as minimunPromoter$ contribution argrovidedin the
table below

of

Name of Date of Date of Nature of | No. of | Face | Offer/ No. of | Percent | Date up
the allotment of | transaction and |transactio| Equity | Value | acquisiti| Equity age of |to which
Promoter | the Equity | when made fully n Shares| () |onprice| Shares |thepost| the
Shares paid-up per locked-in | Offer Equity
Equity paid-up | Shares
Share capital are
() (%) subject
to lock-
in
Dinesh DJ[ 0] [ 6] [ 6] [ © [ © [ O [ O [ 9 6]
Thakkar
Ashok D.|[ 0] [ 6] [ 6] [ © [ O [ O [ O [ 9 6]
Thakkar
Sunita AJ[ 0] [ 6] [ 6] [ © [ O [ O [ O [ 9 6]
Magnani
Total [ 8 20.00%
(i) The minimum Promotersé contribution has b emnmurliotougt

and from each persahe f i ne d

as 06 p ROOISERI I€EDRORegulatibres®ur Gompany undertakes that

the Equity Shares that abeing lockeedin are not ineligible for computation of Promdecontribution in terms of
Regulation 33 of the009SEBIICDR Regulations. In this connection, we confirm the following:

a.

(ii)

(i)

The Equity Shares offered for Promofiecentribution do not include (a) Equity Shares acquired in the three
immediately preceding years for consideration other than cash, and revaluation of assets or capitalisation
intangible assets; or (thebonusissue ofEquity Shares out of revaluatioeserves or unrealised profits air
Company or bonus Equity Shares issued against Equity Shares, which are otherwise ineligible for computatic
of Promoterécontribution;

The Promotersd6 contribution does redanmediatelg pracetiag oaen y
year at a price lower than the price at which the Equity Shares are being offered to the pub@ffierthe

Our Company has not been formed by the conversion of a partnership firm into a company; and
The Equity Shares formingart of the Promotedégontribution are not subject to any pledgeny encumbrance

Other lockin requirements:

In addition to 2000% of the fully diluted posOffer shareholding obur Company held by the Promosemd
locked in for three years as sded above, the entire pi@ffer Equity Share capital aiur Company (other
than the Equity Shares with respect to the Offer for Sald)any unsubscribed portion of the Offer for Sale
by the Selling Shareholdensll be lockedin for a period of one yedrom the date of Allotmenh accordance
with the2009SEBI ICDR Regulations

The Equity Shares held by the Promsterhich are lockedn may be transferred to and among the members
of the Promoter Group or to any hew Promoter or persons in contsat Gompany, subject to continuation
of the lockin in the hands of the transferees for the remaining period and coo®iidth theSEBI Takeover
Regulations, as applicable.

Pursuant to Regulation 39(a) of tA@09SEBI ICDR Regulations, the Equity Shares held by the Prorsoter
which are lockedn for a period of three years from the date of Allotment may be pledged @hlgcheduled
commercial banks or public financial institutions as collateral security for loans granted by such banks o
public financial institutions, provided that such loans have been granted by such bank or institution for the
purpose of financing oner more of the objects of theffer and pledge of the Equity Shares is a term of
sanction of such loans.
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(iv)

v)

(Vi)

Pursuant to Regulation 39(b) of tBB09SEBI ICDR Regulations, the Equity Shares held by the Proroter
which are lockedn for a period of one yeardm the date of Allotment may be pledged only with scheduled
commercial banks or public financial institutions as collateral security for loans granted by such banks o
public financial institutions, provided that such pledge of the Equity Shares is testefms of the sanction

of such loans.

The Equity Shares held @any persorother than the Promoteand lockedn for a period of one year from

the date of Allotment in th®ffer may be transferred to any other person holding the Equity Shares which
are lockedin, subject to continuation of the lodék in the hands of transferees for the remaining period and
compliance with th&EBI Takeover Regulations.

Any Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be-indkec
period of 30 days from the date of Allotment.
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5. Shareholding Pattern ofour Company

The table below presents the shareholding patteonicEompany as on the date of this Red Herring Prospectus

Category | Category of No. of No. of fully | No. of No. of Total No. | Shareholding | Number of Voting Rights held in No. of Shareholding, No. of Number of No. of Equity
(0} Shareholder | Shareholders| paid up Partly shares of shares | as a % of total each class of securities (IX) Equity asa% locked in Equity Shares held in
() () Equity paid- | underlying held no. of Equity Shares assuming full Equity Shares dematerialized
Shares up depository i = Shares underlying | conversion of Shares pledged or form
held Equity receipts | (IV)+(V)+ | (calculated as outstanding | convertible (X11) otherwise (XIV)
v) Shares (D) (D) per SCRR) convertible | securities (as a encumbered
held (VIIl) As a % securities | percentage of XI11)
V) of (A+B+C2) No of Voting Rights (including | diluted Equity | No.|As a|No.|As a %
Class Total Total as a| warrants) | Share capital) |(a) |% of [(a) |of total
(Equity) % of (X) Xn)= total shares
(A+B+C) (VIN+(X) shares held
As a % of held (b)
(A+B+C2) (b)
(A) Promoters an{ 10| 39,743,18( - -| 39,743,18( 55.20| 39,743,18( 39,743,18( 55.20 - - - - 39,743,18(
Promoter -
Group
(B) Public 26| 32,251,823 - -| 32,251,823 44.80] 32,251,823 32,251,823 44.80 - - - - 32,251,823
© Non - - - - - - - - - - - - - -
Promoter
Non Public
(C1) |Shares - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) |Shares hel - - - - - - - - - - - - - -
by employeg
trusts
Total 36| 71,995,003 - -| 71,995,009 100| 71,995,003 71,995,003 100 - - - - - 71,995,003
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6.

Details of Equity Shareholding of the 10 largest Equity Shareholders afur Company

1 Ason the datef, and 10 days prior tdiling of this Red Herring Prospectisprovided in the table below:

Sr. Name of the Shareholder No. of Equity Shares Percentage of the preOffer
No. Equity Share Capital (%)
1. Dinesh D. Thakkar 16,768,804 23.29
2 IFC 12,927,76( 17.96
3. Lalit T. Thakkar 8,936,780 12.41
4. Nirwan Monetary Services Private Limited 6,065,310 8.42
5 Mukesh Gandhi(jointly held with Bela Mukes 5,581,500 7.75
Gandhi)
6. Nishith Jitendra Shalfjointly held with Jitendr: 4,087,50( 5.68
Nimchand Shah)
7. Bharat Chimanlal Shalfjointly held with Hans: 3,251,970 452
Bharat Shah)
8. Deepak T. Thakkar 3,396,155 4.72
9. Ashok D. Thakkar 3,199,920 4.44
10. |Bela Mukesh Gandh{jointly held with Mukesh 2,044,514 2.84
Gandhi)
Total 66,260,215 922.@

1 Two years prior to the date of filing of this Red Herring Prospéstpovided in the table belaw

Sr. No. Name of the Shareholder No. of Equity Shares Percentage of the preOffer
Equity Share Capital (%)
1. Dinesh D. Thakkar 3,353,761 23.34
2. IFC 2,585,557 18.00
3. Lalit T. Thakkar 1,787,356 12.44
4. Nirwan Monetary Services Private Limited 1,213,064 8.45
5. Mukesh Gandhi 1,116,300 7.77
6. Nishith Jitendra Shah (jointly held with Jiten 817,500 5.69
Nimchand Shah)
7. Deepak T. Thakkar 679,231 4.73
8. Bharat Chimanlal Shafjointly held with Hansz: 690,394 4.80
Barat Shah)
9. AshokD. Thakkar 639,984 4.44
10. Bela Mukesh Gandhi (jointly held with Muke 408,903 2.85
Gandhi)
Total 13,292,043 92.32
7. Other than Dinesh D. Thakkar, Vinay Agrawal and Ketan Shah, none Biireatorsor Key Management Personriedld
anyEquity Share®fourCompany For detail s, p | e aNotes tstieeeCapitah Struckie ca i oma ¢
92,
8. All Equity Shaes transferred pursuant to the Offer will be fully palat the time of Allotment and there are no partly
paid up Equity Shares as on the date of this Red Herring Prospectus.
9. As onthedate of this Red Herring Prospectus, BRLMs and their respectivesaociates do not hold any Equity Shares

in our Company The BRLMs and their affiliates may engage in the transactions with, and perform services for, our
Company in the ordinary course of business or may in the future, engage in commercial bankingseméni@anking
transactions with our Company for which they may receive customary compensation in the future.

10. Our Company has not allotted any Equity Shares pursuant to any scheme approved under 3ctior294 of the

Companies Act, 1956 or Sections028 232 of the Companies Ac2013

11. Our Company has not made any public issue or rights issue of any kind or class of securities since its incorporation

12. No payment, direct or indiredn the nature of discount, commission and allowance or otherwitiebshraade either by

us or our Promotetto the persons who are Allotted Equity Shares.

13. As on the date of this Red Herring Prospectus, the Equity Shares of the Company are in the dematerialised form.
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14. Details of theEquity Share Capital held by theSelling Shareholders

As on the date of this Red Herring Prospectus, the Selling Shareholde43 Ai6RI005Equity Shares, constitutirgp.42%

of the preOffer issued, subscribed and paig Equity Share capital of o@ompanyin the following manner:

Sr. No. | Name of the Selling Number of Equity Shares Percentage of Percentage of
Shareholder Pre-Offer PostOffer the pre-Offer the postOffer
Equity Share Equity Share
capital (%) capital (%)
Promoter Selling Shareholders
1. Ashok D. Thakkar 3,199,920 [ 6 4.44 [ 6
2. Sunita A. Magnani 750,000 [ © 1.04 [ &
Investor Selling Shareholder
3. |IFC | 12,927,760 [ 8] 17.96 [ &
Individual Selling Shareholders
4. Amit Majumdar 44,515 [ © 0.06 [ ©
(jointly held with
Dolly Majumdar)
5. Ashok Popatlal Shat 1,024,820 [ © 1.42 [ ©
6. Ashwin S. Thakkar 500,000 [ © 0.69 [ ©
7. Bela MukeshGandhi 2,044,515 [ © 2.84 [ ©
(jointly held with
Mukesh Gandhi)
8. Bharat Chimanlal 3,251,970 [ © 452 [ ©
Shah (jointly held
with Hansa Bhara
Shah)
9. Chandresh Popatlé 1,024,815 [ © 1.42 [ ©
Shah
10. | Deepak T. Thakkar 3,396,155 [ & 4.72 [ &
11. | Lalit T. Thakkar 8,936,780 [ & 12.41 [ ©
12. | Mahesh D. Thakkar 3,080 [ & 0.004 [ ©
13. | Manjula Ramnik 50,000 [ © 0.07 [ ©
Gala
14. | Mukesh Gandhi 5,581,500 [ © 7.75 [ ©
(jointly held with
Bela Mukesh
Gandhi)
15. | Muskaan Doultani 250,000 [ O 0.35 [ ©
16. | Nikhil H. Daxini 29,675 [ O 0.04 [ ©
17. | Nishith Jitendra 4,087,500 [ © 5.68 [ ©
Shah (jointly held
with Jitendra
Nimchand Shah)
Total 47103,005 [ O 6541 [ ©
15. ESOP 2018
Pursuant to the resolutispassed by our Board ohp r i | 16, 2018 and April 26, 20

dated April 19, 2018our Companyhas instituted thé&ngel Broking Employee Stock Option Plan 20L&SOP 2018 )

for grant of options to eligible employedsSOP 2018 was amended pursuant to the resolutions by our Board on May 11,
2018 and September 13, Z0The objective of ESOP 2018 (i) to provide the means to enable our Company and its
Subsidiaries, to attract, retain and motivate eligible employees for the business of our Company and/or its Subgidiaries;
to provide additional incentives and reward opportunities to eligibigl@yees; (iii) to enhance profitable grants of our
Company and create shareholder value by aligning the interests of eligible employees with long term interests of ¢
Company and Equity Shareholders, and (iv) to provide a wealth creating opportutigibte employees, amongst others.
ESOP 2018 shall be administered by the Board or the Nomination and Remuneration Committee, as the case may be,
the aggregate number of options that can be granted under ESOP 2018 shall not exceed 3,290,000 ripéigribeFu
options under each grant to an eligible employee shall not be less than 100 options and in a financial year, the aggre
number of Equity Shares granted to an eligible employee shall not ex0€&gdf the total issued capital of the Company

in any year, provided that the aggregate number of options that may be granted to each grantee under ESOP 2018 sha
exceed 2M0% of the aggregate options granted.
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The eligible employees include permanent employees (including executive directensFofrgpanyand our Subsidiaries

The vesting of options granted under ESZIR8will commence one year after the date of grant of options. The exercise
period for the options granted under the ESXDR8 means the period after vesting within which an dégdmployee
should exercise his right to apply for Equity Shares against the vested options, in accordance with ESORe2018
following table provides the particulars of the options granteder ESOR2018 as on the date of this Red Herring
Prospectus:

Options granted

Period Number of options granted
Fiscal 2016 Not Applicable

Fiscal 2017 Not Applicable

Fiscal 2018 Not Applicable

Fiscal 2019 2,940,870

Fiscal 2020 Not Applicable

Quarter ended June 30, 2020 Not Applicable

Period between July 2020 to till date | Not Applicable

Total options grantedas on date 2,940,870

The pricing formula to | The Company has followed the black Scholes model
estimate fair value of each
option

Exercise price of optiongiin ) 211.51 per option
Options vested (excludingthe | 471,929

options that have been
exercised)

Options exercised Nil

Total number of Equity Shares | 2,001,422
that would arise as a result of
full exercise of options granted
(net of cancelled options)
Options 939,448
forfeited/lapsedicancelled
Variation in terms of options | Not Applicable
Money realised by exercise o] Nil

options
Total number of options in | 2,001,422
force

Employee wise details of
options granted ta

(i) Senior managerial
personnel (i.e. Directors Name of senior managerial personnel Total number of options granted
and Key Managerial | | Vinay Agrawal 444,100
Personnel) Vineet Agrawal 168,300
Ketan Shah 153,300
(i) Any other employee who Name ofemployee Total number of Percentageof
received a grant in any one options granted total options
year of options amounting (%)
to 5.00% or more of the | | Rohit Ambosta 211,800 10.35
options granted during the | | Subhash Menon 149100 7.29
year Sandeep Bhardwaj 185300 9.06
Nilesh Gokral 150,000 7.33
Prabhakar Tiwari 144,270 7.05
Vaibhav Agrawal 112,700 5.51

(i) Identified employees who| Nil
are granted options,
during any one year equal
to or exceeding 100% of
the issued capital
(excluding  outstanding
warrants and conversions)
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of our Company at the
time of grant

Fully diluted EPS on a pre
Offer basis on exercise o
options calculated in
accordance with Accounting
Standard (AS)
Sharebd

Diluted EPSis similar to basi&EPS

Where the Company has
calculated the employee
compensation cost using the
intrinsic value of stock options,
difference, if any, between
employee compensation coS
calculated using the intrinsic
value of stock options and the
employee compensation coS
calculated on the basis ofair
value of stock options andthe
impact of this difference on
profits and EPS of our
Company

Not Applicable

Weighted-average exercise
price and the weighted
average fair value of options
whose exercise price eithe
equals or exceeds or is les
than the market price of the
stock

Grant date May 11, | Augustl, | October | Novembe| March
2018 2018 15,2018 | r 2,2018 18,
2019
Weighted average fai 20.13 7.26 2.78 2.68 2.18
value of options
granted

Exercise price 211.51 211.51 211.51 21151 211.51

Description of the method and
significant assumptions used
during the year to estimate the
fair values of options,
including  weighted-average
information, namely, risk-free

interest rate, expected life,
expected volatility, expected
dividends and the priceof the

underlying share in market at
the time of grant of the option

To ascertain the reasonableness of the valuation of options, the fair value of eact
granted has been adopted based on the estimates on the date of grant using 1
Scholes mdel with the following inputs:

Grant date May 11, August 1, October | November March
2018 2018 15,2018 2,2018 18,2019

Expected 30% 30% 30% 30% 30%

dividend

yield

Expected 28.44% 31.30% 34.21% 36.99% | 40.03%

volatility 40.95% 40.30% 39.95% 41.46%| 41.14%

Risk free 7.04% 7.14% 7.47% 7.20% 6.58%

interest rate 7.78% 7.81% 7.86% 7.63% 7.00%

Share price

at the grant 211.51 142.37 103.17 100.34 95.31

date

Weighted

average 211.51 21151 211.51 21151 21151

Exercise

price

Life of options - The employees have a period of 1 year from vesting date, to ex;
their vested options. The management expects that these options will be ex
immediately on its vesting.

Impact on profits and EPS of
the last three years if our
Company had followed the
accounting policies specified in
Regulation 15 of the SEBI

ESOP Regulations in respect

Not Applicable
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16.

17.

18.

19.

20.

21.

22.

of options granted in the last
three years

Intention of the holders of | Not Applicable
Equity Shares allotted on
exercise of options to sell their
shares within three months
after the listing of Equity

Shares pursuant to the Issue

Intention to sell Equity Shares| Not applicable
arising out2018
within three months after the
listing of Equity Shares, by
Directors, senior management
personnel and employees
having Equity Shares arising
out of t h 28018
amounting to more than
1.00% of the issued capital
(excluding outstanding
warrants and conversions)

ESPS 20%

Pursuant to the resolution passed by our Boaiugust 17, 2017 andttgh ar eh ol der sd resol yti o
our Companyhas instituted th&ngel Broking Employee Share Purchase Scheme ESPS2017% ) f oaof Eqgity a n't
Shares underESPS 2017The objective of ESPS 2017 is (i) to provide the means to enable our Company and its
Subsidiaries, to attract, retain and motivate talented andrdemel employees for the business of our Company and its
Subsidiaries; (ii) to provide additional incentives and reward opportunities to eligible employees; (iii) to enhancéeprofitab
growth of our Company and create shareholder value by aligningdéhests of eligible employees with long term interests

of our Company and Equity Shareholders, amongst others.

The eligible employees include permanent employees (including executive directors @@ aative directors excluding

the independent direc®r of ourCompany and its Subsidiarie&n eligible employee may accept the grant of Equity
Shares by submitting an application to the Nomination and Remuneration Committee in accordance with ESP8 2017.
aggregate number &quity Shares that may be grgd undeESPS 2018hall not excee@00,000Equity SharesFurther,

the total number of ignts to areligible enployee, shall not be less than EQuity Shares and in a financial ye#ne
aggregate numberf &@quity Shares granted to an eligible emplogball not exceed.Q0% of the total issued capital of

the CompanyOther than 174,128 Equity Shares of the Company allotted to Vinay Agrawal, the Director and Chief
Executive Officer of the Company, o n Maaear Equity 3hére, n@othér8
Equity Share®f the Company have been allotted under ESPS 2017. The diluted EPS as of June 30, 2020 of such eq
s har es basedon ReStatddl Consolidated Financial Informatorther, Vinay Agrawal has confirmed that he has

no intention to selthe Equity Shares acquired pursuant to ESPS 2017 within three months after the date of listing of the
Equity Shares, pursuant to the Offer.

Noneof the members of the Promoter Groopr Promotes, our Directorsor their immediate relatives have purchased or
sold any securities afur Company during the period of six months immediately preceding the date of filing of this Red
Herring Prospectus with SEBI

As on the date of the filing dhis Red Herring Prospectus, the total number of our Sharehald36s.

Neither our Company, nor the Directors have entered into any-bagk, safety net and/or standby arrangements for
purchase of Equity Shares from any person. FurtheBRieMs have mt entered into any bulyack, safety net and/or
standby arrangements for purchase of Equity Shares from any person.

Any oversubscription to the extent of.00% of theOffer can be retained for the purposes of rounding off to the sieare
multiple of minimum allotment lot

Other than with respect to the Offer for Sale, Buwmotes andthe members of thBromoter Group will not participate
in the Offer.

There have been no financing arrangements whereby the Prentiséanembers of the Promoter Group, th&ectors

and their relatives have financed the purchase by any other person of secudtie€ofmpany, during a period of six
months immediately preceding the date of filing o§tRied Herring Prospectus.
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24.
25.

26.

27.

28.

29.

30.

31.

Undersubscription, if any, in any categoryoept in the QIB Portion, would be allowed to be met with gpitr from
any other category or a combination of categories at the discretmur Gompany in consultation with tH8RLMs and
the Designated Stock Exchange. Such istespill over, if any, would be effected in accordance with applicable laws.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.
Our Company shall comply with such diesure and accounting norms as may be specified by the SEBI from time to time.

Our Company shall ensure that transactions in the Equity Shares by our Psemdtiranembers of th€romoter Group
between the date @ggisteringof this Red Herring Prosggctus with RoC and the date of closure of @féer shall be
intimated to the Stock Exchanges within 24 hours of such transaction.

No person connected with tldfer, including, but not limited to, thiBRLMs, the members of the Syndicadeir Company,

the Directors, the Promotsrthe members of the Promoter Group, Group Comparties Subsidiaries and the Selling
Shareholdershall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services ol
otherwise to any Bidddor making a Bid.

Other than as disclosed in this Red Herring Prospectus, there are no outstanding warrants, options or right to con
debentures, loans or other instruments convertible into Equity Shares as on the date of this Red Herring Prdspectus wl
would entitleany person to receivany Equity Sharesifter the Offer.

Other than the Equity Shares proposed to be allotted to the eligible employees pursuant to ESOP 2018 or ESPS 201"
the case may be, o@ompany presently does not intend or psgpto alter its capital structure for a period of six months
from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares, or by way of
further issue of Equity Shares (including issue of securities convertillleoingéxchangeable, directly or indirectly for
Equity Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or by \
of further public issue of Equity Shares, or qualified intitiius placement, or otheise.

Other than the Equity Shares proposed to be allotted to the eligible employees pursuant to ESOP 2018 or ESPS 201"
the case may be, there will not be dastherissue of Equity Shares whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the filing of this Red Herring Prospecitt
with SEBI until the Equity Shares have been listed on the Stock Exchanges.

In terms of Rule 19(2)(b)(ii) of the SCREe Equity Shares ised in theOffer shall aggregate to at least such percentage
of the postOffer Equity Share capital of our Company (calculated aQfferPr i ce) t hat will be a
The Offer is being made through the Book Building Process in accordance with Regulation 26(13@39%E=BI ICDR
Regulations, whereinot more thab0.00% of theOffer shall be allocated on a proportionate basis to QIBs. Our Company
in consultation withthe BRLMs may allocate up to 6@0% of the QIB Portion to Anchor Investors on a discretionary
basis, out of which onthird shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor $teeAllocation Price, in accordance with tH#09 SEBI ICDR
Regulations. 0% of theNetQIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion shall be available for allocatican mroportionate basis to all QIB Bidders (other
than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or abO¥ettice. Further,

not less than 180% of theOffer shall be available for allocation on a proportitebasis to Noinstitutional Bidders and

not less than 360% of theOffer shall be available for allocation to Retail Individual Bidders in accordance wig00t
SEBIICDR Regulations, subject to valid Bids being received at or abov@ffiee Price.

105



OBJECTS OF THE OFFER
The Offer comprisesa Fresh Issue arah Offer for Sale by the Selling Sharehokler
The Offer for Sale

Our Company will not receive any proceeds from @fter for Sale The Selling Shareholders shall reimburse the Company
for the Offer expenses incurred by the Company on behalf @aHimg Shareholdersipon the successful completion of the
Offer. Other than the listing feand theexpenses in relation tall corporateadvertisements (other thabffer related
advertisementsvhich shall be bornexclusivelyby our Company), all other expensagelation tothe Offer shall be shared
amongst th€ompany and th8elling Shareholders, in proportion to fireceeds receivedr the Fresh Issue atide respective
Equity Shares being offered by them in @fer. All expenses incurred in relation to the Offer (other than the listingafegs

the expenses in relation to all corporate advertisemnshtdl be shared pro rata by Selling Shareholders in proportion to
the EquityShareoffered by them in the OffeAll such expenses shall be directly deducted from the Public Offer Account,
and to the extent the expensesattributable to the Selling Shareholdand have been paid by the Compasuych expenses
will be reimbursed to the Company by the Selling 8halders, directly from the Public Offer Account. Provided, if the Offer
is withdrawn by the Company, or is not completed for any reason, all Offer related costs and expenses will be exclasively bo
by the Company and the Selling Shareholders will natlvarse any such amounts paid

The Fresh Issue

The Net Proceeds from the Fresh Issue will be utilised towards the following objects:
1. To meet working capital requirements; and

2. General corporate purposes.

The details of the Net Proceeds previdedin thefollowing table:

(In™ million)

Particulars Estimated Amount
Gross proceeds of thgesh Issue Up t0 3,00000
Less: Offer related expenses [ O
Net Proceeds [ O

* To be finalised upon determination of the Offer Pridther than the listing fee and the expenses in relation to all corporate advertisements (other than Offer
related advertisements, which shall be borne exclusively by our Company), all other ekpegiaéisn to the Offer shall be shared amongst the Company
and the Selling Shareholders, in proportion to the proceeds received for the Fresh Issue and the respective Equityn§ludfeetdiy them in the Offer
upon the successful completion of @fer, in accordance with applicable law.

OurMemorandum of Association enablées to undertake our existing activities, and the activities for which the funds are being
raised by ouCompanyin theOffer.

Additionally, our Company expects to achieve thenefits of listing of the Equity Shares on the Stock Exchar@es.
Company expects to receive the benefits of enhancement
the Equity Shares in India.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

(In™ million)

Particulars Amount
To meet working capital requirements Up t02,30000
General corporate purposes [ ©

* To be finalised upodetermination of the Offer Price.
Requirement of funds

The fund requirements mentioned above are based on the internal management estimates of our Company and have not
verified by theBRLMs or appraised by any bank, financial institutionaoy otherexternal agency. These fund requirements
are based othe current circumstances of our business and our Company may have to revise its gdtonatase to time

on account of various factors beyomut control, such as market conditions, competitcosts oproviding servicand interest

or exchange rate fluctuations. Consequently, the fund requirements of our Company are subject to revisions in thkeduture at
discretion of the managemertccordingly, if our Company is unable to utilise any pon of the Net Proceeds towards the

106



statedobjectsof the Offer, as per the estimatechedule of utilisationour Company shall deploy the Net Proceeds in the
subsequent Financial Years towards the aforementioned objects in accordance with the afalic&bieher,subject to
applicable laws, in the event of any increase in the actual utilisation of funds earmarked for thebthjedtsesh Issue, such
additional funds will be met by way of means available tanedding from internal accruandany additional equitgr debt
arrangementer both

Means of Finance

The entire requirements tfnds for theobjects detailed above are intended to be funded from the Net Proceeds. Accordingly,
our Companyconfirms thatit is not requiredo make firmarrangement of finance through verifiable means towards at least
75.00% of the stated means of finance, excluding the amount to be raised thro@ffethEor further details, please see the

s e ct i o nRigk Rractors Oue Gompany will not receiveng proceed$éromthe OfferforSale o n 449 ag e

Schedule of Utilisation of Net Proceeds

We propose to deploy the Net proceeds for the aforesaid purposes in accordance with the estimategrectideidile the
table below:

(In__million)
Particulars Total Amount Estimated Utilisation
for the Financial Year
ended March 31,2021

To meet workng capital requirements 2,30Q00 2,30000
General corporate purpoées [ 6 [ O
Total Net Proceeds [ © [ ©

#To be finalised upon determination of the Offer Price.

To the extent our Company is unable to utilise any portion of the Net Proceeds towards the aforementioned olfpdferof the
as per the estimated scheduleutifisation specifiedabove, our Company shall deploy the Net Proceedbesubsequent
Financal Years towards the aforementioned ohjectccordance with applicable law

Details of the utilisation and deployment of Net Proceeds
1. To meet working capital requirements

Our business is working capital intensive and we avail a majority ofvotking capital in the ordinary course of our
business from various ban&sd financial institutionsAsof June 30, 202®n a standalone basigjr Comm ny 6 s s an ct
working capital facilities inthe form of shortterm borrowings was 18,360.00million and lnk guarantees placed at
exchanges as anginwas 2,752.50million. As of June 30,2020 on a standal one basi s,
working capital facilities inthe form of shortterm borrowingswas 6,596.58 million and kank guarantees ated at
exchanges asanginwas 2,276.50million. For furthe det ai | s, p | e as eFinaneia Indebiteginess e c t
on paget82

Our Company requires additional working capitalffording its working capital requirements in the Financial Ye&120

The funding of the working capital requirements of our Compangxpected tdead to a consequent increase in our
profitability. Further, in accordance with the SEBI circular dated 182017 regarding the comprehensive review of
mar gi n tr adi rvgrginf Taadingl Fatilyy Circuléré ) A owur Company is not p
indebtedness for the purposes of margin trading if our total indebtedness exceeds five ttraegebivorth as calculated

in accordance with the Margin Tradif@cility Circular.

OurAuditors S.R. Batliboi &Co.LLP, have provided no assurance on the prospective financial information or projections
as disclosed and have performed no service mgpect to it
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Basis of estimation of working capital requirement

On the basis of the existing working capital requirements of the Company and the incremental and proposed working cap
reqguirements, as provi ded ovedbythdoarddifbiretora of theédCompany s itsmeetirgg p |

datedFebruary 12, 2020

(In__million)
Sr. Particulars As at As at
No. March June 30,
31, 2020
2020
l. A. Assets
Current Accounts 3,384.02| 1,105.4
Cheques on hand 1.11 0.39
Cash on hand 0.40 0.30
Fixed deposits with maturity of less than 3 months 2,510.95| 3,754.50
Interest accrued on fixed deposit with maturity less than 3 months 3.44 6.89
Bank Balance other tharzash and cash equivalent 7,815.52| 14,265.80
Trade Receivables 386.50 559.83
Loans 2,495.67| 7,737.78
Other financial assets 46.9 55.72
Other nonrfinancial assets 108.52 125.7%
Total Assets 16,753.B | 27,612.69
Il B. Liabilities
Trade Payables
Total outstanding dues of creditors other than micro enter@issmall enterprise] 9,394.53| 15,036.16
Other financial liabilities 1,285.62| 1,311.09
Provisions 15.70 19.12
Other nonfinancial liabilities 285.97 467.19
Total Liabilities 10,981.82| 16,833.56
Il. C. Total Working Capital Requirement [A-B] 5,77130 | 10,779.13
V. D. Means of Finance
Borrowings(Other than Debt Securities) 4,766.8 | 6,610.42
Internal Accruals 1,004.67| 4,168.0
Net Proceeds from Issue
Total Means of Finance 5,77130| 10,779.13
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The details of our

funding of the ame are aprovidedin the table below:

Comp any 6 s oneastandatoheehads the Financial YyeakO2 and t a |

(In__million)
Sr. Particulars As at March 31, 2021
No.
. Assets- A
Current Accounts 1,100.00
Cheques on hand 0.44
Cash on hand -
Fixed deposits with maturity of less than 3 months 5,008.71
Interestaccrued on fixed deposit with maturity less than 3 months 7.90
Bank Balance other than cash and cash equivalent 16,372.00
Trade Receivables 588.00
Loans 8,123.68
Other financial assets 44,75
Other norfinancial assets 61.73
Total Assets 31,307.22
1. Liabilities - B
Trade Payables 17,233.95
Other financial liabilities 1,475.13
Provisions 19.12
Other nonrfinancial liabilities 419.12
Total Liabilities 19,147.32
1. C. Total Working Capital Requirement [A -B] 12,159.91
V. D. Means of Finance
Borrowings (Other than Debt Securities) 4,018.17
Internal Accruals 5,841.79
Net Proceeds fror@ffer 2,300.00
Total Means of Finance 12,159.97

Assumptions for working capital requirements

Assumptions for For the year For the year For the year Basis for Assumption
working capital ending March ending June ending March
requirements 31, 2020 30, 2020 31, 2021
TradeReceivables 0.15 0.08 0.08 | Times of Cash Delivery ADTC
for the month
Loans 0.95 1.14 1.14| Times of Cash Delivery ADT(
for the month
Bank Balance other thal 1.84% 1.72% 1.72%| Percentage of ADTO for th
cash and cash equivaler month
Trade Payables 2.21% 1.81% 1.81% | Percentage of ADTO for th
month
Other financial liabilities 0.30% 0.16% 0.16% | Percentage of ADTO for th
month

Trade Receivables and Loan€alculations

(In__million)
Trade receivables and Loan<alculations For the year For the year For the year
ending ending June ending
March 31, 30, 2020 March 31,
2020 2021
Trade receivables 386.50 559.83 587.75
Loans 2,495.67 7,737.78 8,123.68
Cash delivery ADTO 2,620 6,810 7,149
Trade receivables [times of cash delivery ADTO for the mont} 0.15 0.08 0.08
Loans[times of cash delivery ADTO for the month] 0.95 1.14 1.14
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Bank Balance other than cash and cash equivalegtlculations

(I _n million)
Bank Balance other than cash and cash equivaler| For the year For the year For the year
calculations ending ending June 30, ending March
March 31, 2020 31, 2021
2020
ADTO for the month 425,900 828,850 950,000
Bank Balance other tharash and cash equivalent 7,815.52 14,265.80 16,372.00
Percentage of ADTO for the month 1.84% 1.72% 1.72%
Trade Payable Calculations
(In__million)
Trade Payable Calculations For the year | For the year For the year
ending ending June | ending March
March 31, 30, 2020 31, 2021
2020
ADTO for the month 425,900 828,850 950,000
Trade Payables 9,394.53 15,036.16 17,233.95
Percentage of ADTO for the month 2.21% 1.81% 1.81%
Other Financial Liabilities Calculations
(In__million)
Other Current Liabilities Calculations For the year For the year For the year
ending March ending June ending
31, 2020 30, 2020 March 31,
2021
ADTO for the month 425,900 828,850 950,000
Otherfinancial liabilities 1,285.62 1,311.09 1,475.13
Percentage of ADTO for the month 0.30% 0.16% 0.16%

Pursuant to the certificate dat8dptember 12, 202B.M Khatri & Co., Chartered Accountanteas compiled the working
capitalcalculations and estimations

To the extent our Company is unable to utilise any portion of the Net Proceeds towards the aforementioned object of
Offer, as per the estimated scheduleutfisation specifiedabove, our Company shall deploy the Net Proceedken
subsequent Finarali Years towards the aforementioned ohjectaccordance with applicable law

General Corporate Purposes

Our Company proposes to deploy the balance Net Proceeds aggregpating [ Onhillion towards general corporate
purposes, subject to sugtilisation not exceeding 280% of thegrossproceed®f the Fresh Issuge t tGeossiProceeds )

in compliance witfRegulation 4(4) othe2009SEBI ICDR Regulations, including but not limited to strategic initiatives,
partnerships and joint ventures, rtieg exigencies which our Company may face in the ordinary course of business,
meeting expenses incurred in the ordinary course of business and any other purpose as may be approved by the Boarc
duly appointed committee from time to time, subject tmpbance with the necessary provisions of the Companies Act.
Our Companyés management, in accordance with the pol
amountsTo the extent our Company is unable to utilise any portion of #iePkbceeds of th@ffer, our Company shall
deploy the Net Proceedstine subsequent Financial Yeais accordance with applicable law.

Offer Expenses

The totalOffer related expenses are estimated to be approximafelyp ]

mi | Offeroetated ekgeresesomprise listing

fee, underwriting feeselling commission and brokerage, fpayable to thdBRLMs, legal counsels, Registrar to tiéfer,
Sponsor BankBankes to theOffer including processing fee to the SCSBs for processing ASBA Forms submitted by ASBA
Bidders procured by thBesignated Intermediariend submitted to SCSBs, brokerage and selling commission payable to
Registered Brokers, RTAs and CDPs, printangd stationery expenses, advertising and marketing expenses and all other
incidental expenses for listing the Equity Shares on the Stock ExchartgesSelling Shareholders shall reimburse the
Company for the Offer expenses incurred by the Company onfbehtte Selling Shareholdersupon the successful

110



completion of the OfferOther than the listing feend theexpenses in relation fall corporate advertisements (other tltha
Offer related advertisementshich shall be bornexclusivelyby our Compay), all other expenses relation tothe Offer
shall be shared amongst tiempany and th8elling Shareholders, in proportion to fw®ceeds received for the Fresh Issue
andthe respectiv&quity Shares being offered by them in ©fer. All expensesncurred in relation to the Offer (other than
the listing fees) shall be shared pro rata by the Selling Shareholders in propottierEtitySharesffered by them in the
Offer. All such expenses shall be directly deducted from the Public Offer Acamnohto the extent any expenses attributable

to the Selling Shareholders have been paid by our Company, they will be reimbursed to our Company by the Selli

Shareholdes; directly from the Public Offer Accourrovided if theOffer is withdrawn by the Company or is not completed
for any reasonall Offer related expenses shall be exclusively borne by the Comparthea8elling Shareholders will not
reimburse any such amounts paitie breakup for the estimate@ffer Expenses are dellows:

Activity Estimated As a % of total | As a % of Offer
amount # estimatedOffer sizeV
(_in million) related expensed
Payment to th8RLMs (including underwriting fegbrokerage [ O [ O [ O
and selling commission)
Processing feto SCSBsfees payable to the Sponsor Bank [ § [ § [ §
Bids made by RIBs using URhd Bankers to the Offér
Brokerage and selling commission for members of f{ [ § [ © [ ©
Syndicate,SCSBs,Registered Brokers, RTAs and CDRs
applicablé®
Feepayable to Registrar to th@ffer [ § [ § [ §

Printing and stationery expenses
Advertising and marketing expenses
Others: [ § [ © [ ©
i. Listing fee

ii. SEBI, BSE and NSE processing fee
iii. Feepayable tdegalcounsels; and

iv. Miscellaneous.

Total estimatedOffer Expenses [ § [ § [ §

#*Will be completed after finalisation of the Offer Price.
* Exclusive of applicable taxes. Offer expenses are estimates and are subject to change.

1. Selling commission payable to members of the Syndicate, SCSBs, RTAs and CDPs on the amounts received against the Bloitg&aareproduct
of the Equity Shas Allotted and the Offer Price) would be as follows:

Portion for Retail Individual Investors 0.35% (plus applicable goods and services tax)
Portion for NonlInstitutional Investors 0.20% (plus applicable goods and services tax)
Further,bi ddi ng charges of = 10 (plus applicable goods and ssand/GDPs s

(excluding applications made by Retail Individual Investors using the UPI Mechanism). The terminal from which treebehhaploaded will be
considered in order to determine the total bidding charges. No additional bidding charges shall be payable to SCSBa carth&Rilication Forms
directly procured by them. Selling commission payable to the Registered Brokees mortion for Retail Individual Investors and Narstitutional
Il nvestors, which are directly procured by the Regi s ta8iden Afplcaiidne r s
Form (plus applicable goods and services)ta

2. Processingees payable to the SCSBs for Bid cum Application Forms which are procured by the Syndicate / Registered Brokers / RTak&l/ CDP

t

submitted to the SCSB for blocking shall be 7 10 per valid Bid cul

3. Processing fees for applications made by Retail Individual Investors using the UPI Mechanism would be as follows:

Syndicate / RTAs / CDPs/ Registered Brok = 30 per valid Bid cum Application Form* (plus applicable taxes)

Sponsor Bank ™ 8 per valid Bidcum Application Form* (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to third parties such as the
bank, the NPCI and such other parties as required in connection with the performance of its
under appli@ble SEBI circulars, agreements and other Applicable Laws.

* Based on valid Bid cum Application Forms

Interim Use of Net Proceeds

Our Companyshall depositthe Net Proceeds, pending utilisation by depositing the same with scheduled combaericsal

included in Second Schedule of RBI Alet.accordance with Section 27 of the Companies Act, 2013, we confirm that we shall

not use the Neroceedsor any parthereof for buying, trading or otherwise dealing in any shares of any listed company
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Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the dat®ked tHierring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring Agency

ICICI Bank Limitedhas beemppointed as the Monitoring Agency for monitoring the utilisation of Net Proceeds, as our Offer
size (excluding the Offer for Sale by the Sellingildhar
the 2018 SEBI ICDR Regulation®u Board(or a duly authorised Audit Committejll monitor the utilization of the Net
ProceedsOur Company will disclose the utilization of the Net Proceeds under a separate head in our balance sheet along w
the relevant details, for all such amoultitat have not been utilize@ur Company will indicate investments, if any, of
unutilized Net Proceeds in the balance sheeuofCompany for the relevant Financial Years subsequent to receipt of listing
and trading approvals from the Stock Exchanges.

Pusuant toRegulation 18(3) of the SEBI Listing Regulatipnsir Company shall, on a quarterly basis, disclose to the Audit
Committeethe uses and applications of the Net Proceeds. The report submitted by the Monitoring Agency will be placed befc
the Audt Committee, so as to enable the Audit Committee to make appropriate recommendations to o@uBbatidclosure

shall be made only until such time that all the Net Proceeds have been utilised in full. The statement shall be c#réfied by
Statutory Aiditor.

Further, according to Regulation 32 of the SEBI Listing RegulatammsCompany shall furnish to the Stock Exchanges, on a
guarterly basis, a statement on material deviations, if any, in the utilization of the proceedsftéitfrem the objects of the

Offer as stated abownddetails of category wise variations in the utilisation of the Net Proceeds from the objects of the Offer
as stated abovén accordance with Regulation 47 of @2@18SEBI ICDR Regulations, this informatiamill also be published

in newspapers simultaneously with the interim or annual financial results of our Company, after placing such informiaion befc
our Audit Committee and its explanation in the Directol

Variation in Objects

In accordance ith Sections 13(8) and 27 of the Companies Act, 2013Caumpanyshall not vary the objects of the Fresh
Issue without ouCompanybeing authorised to do so by the Shareholders by way of a special resolution. In addition, the notic
issued to the Shareltbe r s i n rel ation to the GeremlsMeetiggNaided )s usthalslpesp ¢
prescribed detailprovide Shareholders with the facility to vote by electronic maadsshall be published in accordance with

the Companies Act, 2013The General MeetindNotice shall simultaneously be published in the newspapers, one in English
and one iMMarathi, beingthe vernacular language of the jurisdiction where our Regist@fiéck is situated. Our Promoters

will be required to provide an ed@pportunity to suctshareholders who do not agree to the above stated proposal, at a price
and in such manner as may be prescribed by SEBtlredule XXof the2018SEBI ICDR Regulations.

Appraising Entity
The objects of th®ffer for which the Net Proceeds will be utilized have not been appraised by any bank or financial institution.
Other Confirmations

No part of the Net Proceeds will be paid by us as consideration to our Promoters and Promotesi@upupmpanieshe
Directars or Key Management Personnel, except in the normal course of business and in compliance with applicable law.

Further, @r Company has not entered into, and does not intend to enter into any arrangement, or agreements with Promot
Promoter Group, GrquCompanies, Directors and Key Management Personnel in relation to the utilization of the Net Proceed:
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company in consultation witHkiestorSelling Shareholder and tiBRLMs on

the basis of assessment of market demand for the Equity Shares wofféredfferthrough the Book Building Process aisd
justified on the basis of quantitative and qualitative factors as described below. The face value of the Equity Siaeashis

and theOfferPr i ce is [O6] times the face value at the | ower en
of the PriceBandBi dder s shoul d al s oOusBusness hRisKiFaaocstfiManagemént 6 8 d D1
and Analysis of Financial Condition and Results of Operatian® dFinaficial Statemenés o n 17319, 485and240
respectively, to have an informed view before making an investment dedik®itrading price of Equity Shares could decline
duetofat or s ment i oned iRiskFabtt@s scerc 19naolgeu may tose @all oepart ofi your investments

Quialitative Factors

We believe that some of the qualitative factors which form the basis for computi@ffen®rice are as follows:
Oneof the largest retail broking houses with strong brand equity

Ensuring client satisfaction through the implementation of advanced technolodigéalisation

Strong client base throughuoonline and digital platforrandauthorised persomsetwork

Significant market share in the cash and commodity segment

Track record of continuous growth and strong financial performance

=A =4 =2 =4 =4 =4

Proven angxperienced management team and execution strength
For further details, please see the seatiamt i @ur Rusiness Our Strengthd o n 17la g e
Quantitative Factors

Certain information presented below, relating to our Compamgrised fromthe Restated Financidhformation For details,
pl ease see t hEnansidStdtements ent40blged 0

Some of the quantitative factors which may form the basis for computir@fteePrice are as follows:
1. Basic and Diluted Earnings Per Shardrom total operations( A EP S0 ) :

Derived fromRestatedConsolidated-inanciallnformation

Financial Period Basic EPS (in ) Diluted EPS (in ) Weight
Financial Yea2020 11.44 11.44 3
Financial YeaR019 11.09 11.09 2
Financial YeaR018 14.91 14.91 1
Weighted Average 11.90 11.90
Periodended June 30, 2020 6.57 6.57
* Not annualised
Derived fromRestatedStandaloné-inanciallnformation

Financial Period Basic EPS (in ) Diluted EPS (in ) Weight
Financial Yea2020 12.03 12.03 3
Financial YeaR019 10.65 10.65 2
Financial Yea”018 14.07 14.07 1
Weighted Average 11.91 11.91
Periodended June 30, 2020 5.30 5.30

* Notannualised

Notes:

(1) Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year thdjustetbby of
equity shares issued during the year multiplied by the time weighting factor. The time weggttngsfthe number of days for which the
specific shares are outstanding as a proportion of total number of days during the period / year.

(2) Net worth for ratios = Equity share capital Reserves and surplu@ncluding Subsidy, Securities Premium and Susp(Deficit).

(3) The figures disclosed above are based on the restated financial information of our Company.

(4) The face value of each Equity Share K.
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(5) Basic and diluted Earnings/ (loss) per share) = Net Profit/ (Loss) available to Espetseholders/Weighted Average number of equity shares

outstanding during the period/year

(6) Basic EPS and Diluted EPS calculations are in accordancethéthelevant accounting standard.
(7) The above statement should be read with Significant Accounting Balititthe Notes to tHRestated Financial Informatioas appearing
inthe section entitlompdagidei nanci al Stat eme

2. Pricel/ Earning (AP/ EO)

nt so

ratf[i @ [ oOperEgquitysShareon t o Pr

ce Band

Particulars P/E (Standalone) P/E (Consolidated)
P/E at the P/E at the P/E at the P/E at the
Floor Price Cap Price Floor Price Cap Price
P/E ratio based on Basic ER [ © [ © [ © [ ©
for Financial Year 220
P/E ratio based on Diluted ER [ © [ © [ © [ ©
for Financial Year 220
Industry P/E ratio
Particulars P/E Ratio Name of the company Face value of
equity shares ()
Highest 54.7| Motilal Oswal Financial Services Limited 1
Lowest 5.4[lIFL Securities Limited 2
Average 24.1

Note: The industry high and low has been considered from the industry peer set provided latesdatithisThe industry composite has been
calculated as the arithmetic average P/ E of the industry peer set disclosed in this section.

3. Return on networth for equity shareholders( i Ro NWo )

Derived fromRestatedConsolidated-inanciallnformationof our Company

Particulars RoNW % Weight
Financial YeaR020 13.92 3
Financial YeaR019 15.02 2
Financial YeaR018 22.61 1
Weighted Average 15.74
Periodended June 30, 2020 7.40
* Not annualised
Derived fromRestatedStandaloné-inanciallnformationof our Company

Particulars RoNW % Weight
Financial YeaR020 15.23 3
Financial Yea019 15.22 2
Financial YeaR018 22.50 1
Weighted Average 16.44
Periodended June 30, 2020 6.29

* Not annualised

Notes:

(1) Weighted averagRoNW= Aggregate of yeawise weighted®RoNW%divided by the aggregate of weights iRoNWx Weight) for each

year/Total of weights

(2) Return on Net Worth for equity shareholders (%) = Net Profit/ (Loss) available to Equity Shareholders/ Net worth for acghtylddrs
(3) Net worth for ratios mentioned representgiity share capital bther equity(including subsidy, securities premium and surplus/ (deficit)

4. Minimum Return on Increased Net Worth after the Offer needed to maintain PreOffer EPS for Financial Year

2020

Particulars | At Floor Price | At Cap Price

To maintain preOffer Basic EPS

On Consolidated basis [ 0] [ 0]
On Standalondvasis [ 0] [ 0]
To maintain preOffer Diluted EPS

On Consolidated basis [ 0] [ 0]
On Standalondasis [ 0] [ 0]
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5. Net Asset Value per Share of face value of10 each

Net asset value per Shaae per the Restated Consolidated Finanafrmationas onJune 302020:

Net asset value per Shaas per the Restated Consolidated Finarafarmationas onMarch 31 202 0 :

Net asset value per Shaae per the Restated Standalone Finarofarmationas on March 31, 200 :

Net asset value per Shae per the Restated Standal&iranciallnformationas onJune 302020: 84.37.

0]
88.77.
(ii)
82.15.
(iii)
79.01.
(iv)
(v) After the Offer:
(a) Atthe Floor Price: [ 0 ]
(b) Atthe Cap Price: [ 0]
(vi) Offer Price: [ 0 ]
Notes:

(1) OfferPrice per Equity Share will be determined on conclusion of the Book Building Process.
(2) Net Asset Value Per ShareNet worth for equity shareholders

Number of equity shares outstanding as at the end of year/period

(3) Net worth has been computed by aggregating share capitatemeives and surpluss per the restated financial information. There is no
revaluation reserve or miscellaneous expenditure (to the extent not written off).

6. Comparison of Accounting Ratios with Listed Industry Peers
Name of Company Face Closing Total Diluted NAV(4) | P/IE(2) | RONW(3)
Value | price on | income, for | EPSfrom | ( p for the
( I August 31, the total Share) Financial
Share)| 2020 Financial |operations Year 2020
Year2020 | () ( (%)
(in
million)
Angel Broking Limited 10.0 NA 7,54714 11.44 82.15 NA 13.92
Peer Group
ICICI Securities Limited 5.0 477.0 17,220.6 16.8 375 28.4 44.32
Geaijit Financial Services Limited 1.0 38.2 3,063.7 2.0 238/ 19.4 8.91
IIFL Securities Limited 2.0 41.9 7,899.5 7.3 27.5 57 26.39
Motilal Financial Services Limited 1.0 683.4 23,654.1 12.2 2109 56.0 4.15
JM Financial Limited 1.0 81.3 34535.5 6.5 96.7/ 12.6 9.69

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis and is sautbedafioual audited
financial statements of the respective company for Financial 2@ as available on the website of NSE.
#Based on the Restated Consolidated Finarlofairmationfor the year ended March 32020.

Notes:

Q) Diluted EPS refers to the Diluted EPS sourced from the publicly available financial results of the respective company for tted/ear en
March 31,2020.

2) P/E Ratio has been computed based on the closing market price of equity shares on thAdtftsteh 202Q divided by the Diluted
EPS provided under Note 1 above.

3) Return on Net Worth for equity shareholders (%) (RONW) = Net Profit/ (Loss) available to Equity Shareholders/ Net wauity for e
shareholders

4) Net Asset Value (NAV) is computed as closing/Math for equity Shareholders divided by the number of equity shares outstanding at

the end of the year
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

The Board of Directors

Angel Broking Limited

6th Floor, Ackruti Star, Central Road, MIDC
Andheri (E), Mumbai 400 093

Dear Sirs,

Statement of Possible Special Tax Benefits available to Angel Broking Limited and its shareholders under the Indian
tax laws

1. We hereby confirm tht the enclosed Annexure, prepared\bgel Broking Limited 6t he Companyd), pr
special tax benefits available to the Company and to the shareholders of the Company under thsinéomé& 961
(6the Acto6) as amed20,ed appligable fdr the Fnantial Meare2®Breldvant to the assessment
year202%22 2 and the Centr al Goods and Services Tax Act, 2
applicable for the Financial Year 20620 relevant to thessessment year 2022, presently in force in India. Several of
these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the relev
provisions of the Act. Hence, the ability of the Company and / or #seblolders to derive the tax benefits is dependent
upon their fulfilling such conditions which, based on business imperatives the Company faces in the future, the Compa
or its shareholders may or may not choose to fulfil.

2. The benefits discussed in the enclosed statement are not exhaustive and the preparation of the contents stated i
responsibility of the Companyds management. We are |
information to the inestors and is neither designed nor intended to be a substitute for professional tax advice. In view ¢
the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
tax consultant with respeai the specific tax implications arising out of their participation in the issue.

3. We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefits in future;
i)  theconditions prescribed for availing the benefits have been / would be meanith;
iii)  the revenue authorities/courts will concur with the views expressed herein.

4. The contents of the enclosed statement are based on information, explanations and represanitied from the
Company and on the basis of their understanding of the business activities and operations of the Company.

5. This Statement is issued solely in connection with the proposed initial public offering of equity shares of Rs 10 each of t
Company and is not to be used, referred to or distributed for any other purpose.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Viren H. Mehta

Partner

Membership Number: 048749
UDIN: 20048749AAAAKT5929

Place of Signature: Mumbai
Date:August 21, 2020
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ANNEXURE

Annexure to the Statement of Possible Special Tax Benefits available to the Company and its shareholders under the
Indian tax laws

Outlined below are the possible special tax benefits available to the Company and its shareholders under the appticable d
and indirect tax laws (fitax | awso) . These possible spe
fulfill ing the conditions prescribed under the tax laws. Hence, the ability of the company and its shareholders to derive
possible special tax benefits is dependent upon fulfilling such conditions, which are based on business imperativas it face
the futue, it may or may not choose to fulfill.

UNDER THE INCOME TAX ACT, 1961

I. Special tax benefits available to the Company:
There are no special tax benefits available to the Company.

Il. Special tax benefits available to its shareholders:
There areno special tax benefits available to its shareholders under the direct tax laws.

UNDER THE INDIRECT TAX LAWS i GOODS AND SERVICE TAX ACT, 2017 (GST Act)

I. Special tax benefits available to the Company:
There are no special tax benefits available tactimpany under the indirect tax laws.

Il. Special tax benefits available to its shareholders:
There are no special tax benefits available to its shareholders under the indirect tax laws.

Notes:

I The above statement sets out the provisions of law in enamyrmanner only and is not a complete analysis or listing
of all potential tax consequences of the purchase, ownership and disposal of shares.

1 The above statement covers only certain relevant direct tax law benefits and indirect tax law benefits mod does
cover benefit under any other law.

1 The above statement of possible tax benefits is as per the current direct tax laws relevant for the Assessment Y
202122 pursuant to the Financial Year 2620

I This statement is intended only to provide general information to the investors antes destigned nor intended to
be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advis
to consult his/her own tax advisor with respect to specific tax consequences of his/her investmeestiamnets of the
Company.

1 In respect of nomesidents, the tax rates and consequent taxation mentioned above will be further subject to an
benefits available under the relevant DTAA, if any, between India and the country in which ttesidemt has fisd
domicile.

1 No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views :
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We «
not assme responsibility to update the views consequent to such changes.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise specified, all of the information and statistics disclosed in this section are extracted from an ipdustry re
entittedfAs sessment of Capital Mar ket , Wealth Man dajed duly 2020 a n |
prepared by CRISIL Research. The industry related information presented in this section, including forecasts and projectior
have not been prepared or independently verified by us, our Directors, our Promoters, the BRLMs or any dheiar or
respective advisors.

CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this Report based on t
information obtained by CRISIL from sources which it considers reliable (Data). However, CRISIL dgesnaotee the
accuracy, adequacy or completeness of the Data / Report and is not responsible for any errors or omissions or for the rest
obtained from the use of Data / Report. This Report is not a recommendation to invest / disinvest in any centjany /
covered in the Report and no part of this report should be construed as an investment advice. CRISIL especially states th:
has no financial liability whatsoever to the subscribers/ users/ transmitters/ distributors of this Report. CRISILhResearc
operates independently of, and does not have access to
Infrastructure Solutions Limited (CRIS), which may, in their regular operations, obtain information of a confidential nature.
Thev ews expressed in this Report ar e t hDisiond ERISCRolp&tofthisRe s
Report may be published / reproduced in any form withol

MACROECONOMIC OVERVIEW
Covid-19 to have a tellng impact on the Indian as well as the world economy

Fiscal 2020 proved to be highly fluid for the global economy. It was saddled in the first three quarters with tradenmsbtectio
policies and disputes among major trading partners, volatile commoditgreargy prices and economic uncertainties arising
due to Brexit. A broadbased recovery which was expected in the last quarter was threatened by th&SGuandiemic, which

has infected more than 10.7 million people in more than 200 countries (as &f 2080, and counting), thereby, leading to
considerable human suffering and economic disruption. This disruption is set to intensifyasgive dislocationis global
production, supply chains, trade and tourism.

Growing restrictions on the movement péople and lockdowns in the affected countries will lead to demand, supply and
liquidity shocks. A drop in prices of commodities such as crude oil, shrinking foreign exchange reserves and a substan
increase in the risk of debt distress in public ariebpe debt will impact real economic activity further via credit and investment
channels. An extended period of nationwide lockdown has caused economic costs to gradually rise with a fall in industr
production and contraction of the services sectorexpabrts.

Based on the assumptions mentioned below, CRISIL estimates the Indian economy will shrink by 5% in fiscal 2021 on accol
of the pandemicThe slump in growth will be concentrated in the first half of fiscal 2021, while the second égieisted to
witness a mild recovery. Amongst sectors, while consumer discretionary sectors such as automobiles, hotels and airlines
expected to be badly hurt dye to Coifl, sectors such as telecom, pharmaceuticals, consumer foods and brokingces expe

to be relatively less impacted The pandemic has come at the most inopportune time as India was showing signs of recoy
following a slew of fiscal/monetary measures. Having said that, we foresee a gradual recovery with 8.5% expected GDP gro\
in fiscal 2022 and expect the economy to clock a CAGR of ~7% from fiscal 2021 to 2025.

Covid-19 deals a huge blow to Indiabés GDP growth outl ook;

( tn)
7% CAGR FY14-FY20

v

160 - 8.5% - 10.0%
140 A = 7.0% - 8.0%
120 - ‘/tﬁ% 8.0% 8.3% L 6.0%
6.4% : :
100 H F 4.0%
80 F 2.0%
60 A - 0.0%
40 - 0 F -2.0%
20 A F -4.0%
0 T T T T T T T T -6.0%
FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21P FY22p
GDP (constant 2011-12 prices) e=p== GDP growth

Note: E- Estimated and P Projected
Source: National Statistics Offi¢gdlSO), IMF and CRISIL Research estimates
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