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SECTION I: GENERAL
DEFINITIONSAND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies or unless otherwise specified, shall have the meaning as provided below. Referencesto any legidation,
act, regulations, rules, guidelines or policies shall be to such legidation, act, regulations, rules, guidelines or
policies as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision.

Thewords and expressions used in this Prospectus, but not defined herein shall have, to the extent applicable,
the meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies Act 2013, the SCRA,
the Depositories Act, and the rules and regul ations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Tax
Benefits”, “Restated Financial Statements”, “Outstanding Litigations and Material Developments”, “Key
Industry Regulations and Policies” and “Main Provision of Articles of Association” on pages 91, 167, 228,
137, 289 respectively, shall have the meanings ascribed to such termsin the respective Chapters.

CONVENTIONAL OR GENERAL TERMS

Term

Limited”, “MOEL”, “We”
or “us” or “Our Company”
or “the Issuer”

“Moxsh Overseas Educon

Description

Unless the context otherwise indicates or implies refers to Moxsh Overseas
Educon Limited, a Company incorporated under the provisions of the
Companies Act, 2013 having its Registered office at 159/160, Kaliandas
Udhyog Bhavan, Century Bazar, Prabhadevi, Mumbai, Mumbai City -
400025, Maharashtra, India.

Promoter(s) / Core

Promoter(s)

Priti Dhananjay Shah

Promoter Group

Such persons, entities and companies congtituting our promoter group
pursuant to Regulation 2(1) (pp) of SEBI ICDR Regulations as disclosed in
the chapter titled “Our Promoter and Promoter Group” on page 159 of this
Draft Prospectus.

13 9% <

you”,

your” or “yours”

Prospective Investorsin this I ssue.

CORPORATE RELATED TERMS

Term Description

AOA / Articles / Articles
of Association

The Articles of Association of Moxsh Overseas Educon Limited, asamended
from timeto time.

Auditors /  Statutory
Auditors / Peer Review
Auditor

The Statutory Auditor of our Company, being M/SJMR & Associates LLP,
Chartered Accountants (FRN: 106912W/W100300) and Peer Review
Number: 014330.

Audit Committee

The Audit Committee of our Board, as described in “Our Management” on
page 144 of this Prospectus.

Boaad / Boad of
Directors/ Our Board

The Board of Directors of our Company, including all committees duly
constituted from time to time as described in “Our Management” on page
144 of this Prospectus.

Company Secretary and
Compliance Officer

The Company Secretary of our Company, being Shivam Kumar Urmaliya.

Chief Financia Officer/
CFO

The Chief Financia Officer of our Company, being Monika Rgendra Shah.

Corporate Identification | U74994MH2018PL C308826

Number (CIN)

Director(s) Director(s) on the Board of Moxsh Overseas Educon Limited as appointed
from time to time, unless otherwise specified.

Equity Shares/Shares Equity Shares of our Company having face value of ¥ 10.00/- each, fully

paid up, unless otherwise specified in the context thereof.

2




Term Description

Equity  Shareholders /
Shareholders

Persons /entities holding Equity Shares of our Company.

Executive Directors

Executive Directors are the Managing Director & Whole Time Directors of
our Company.

Group Companies

Our group companiesidentified in accordance with SEBI ICDR Regul ations,
whereunder the term ‘group company’ includes (i) companies (other than our
Subsidiaries) with which there were related party transactions during the
financial year ended March 31, 2022, March 31, 2021 and March 31, 2020
in accordance with AS 18, and (ii) any other companies as considered
material by our Board, in accordance with our Materiality Policy, and as
disclosed in “Our Group Companies” on page 165 of this Prospectus.

Independent Director

Independent directors on our Board, and €ligible to be appointed as an
independent director under the provisions of Companies Act and SEBI
Listing Regulations. For details of the Independent Directors, please refer to
chapter titled “Our Management” beginning on page 144 of this
Prospectus.

ISIN International Securities Identification Number is INEON6D01014.

Key Management Personnel | Key Management Personnel of our Company in terms of Regulation 2(1)

IKMP (bb) of the SEBI (ICDR) Regulations and Section 2(51) of the Companies
Act, 2013. For details, please refer “Our Management” on page 144 of this
Prospectus.

Materiality Policy The policy adopted by our Board in the meeting dated September 09, 2022

for identification of Group Companies, material outstanding litigation and
material dues outstanding to creditors in respect of our Company, pursuant
to the disclosure requirements under the SEBI ICDR Regulations.

MD or Managing Director

The Managing Director of our Company being Dhananjay Shah.

MoA / Memorandum of
Association

The Memorandum of Association of our Company, as amended from time
to time.

Nomination &
Remuneration Committee

The Nomination and Remuneration Committee of our Board described in the
chapter titled “Our Management” on page 144 of this Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs/ Non-Resident Indian

A person resident outside India, as defined under FEMA Regulation and who
is acitizen of India or a Person of Indian Origin under Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000.

Offer Document

Callectively, the Draft Prospectus and this Prospectus.

Person or Persons

Any individua, sole proprietorship, unincorporated association,
unincorporated organization, body corporate, corporation, company
partnership, limited liability company, joint venture, or trust or any other
entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires.

Registered Office

159/160, Kaliandas Udhyog Bhavan, Century Bazar, Prabhadevi, Mumbai,
Mumbai City - 400025, Maharashtra, India

Registrar of Companies /
ROC/ RoC

The Registrar of Companies, Mumbai situated at 100, Everest, Marine Drive,
Mumbai- 400002, M aharashtra.

Restated
Statements

Financial

The Restated Audited Consolidated Financial Statements of our Company
for the Financia Years ended June 30, 2022 and March 31, 2022, and
Restated Audited Standalone Financial Statements of our Company for the
Financid Years ended March 31, 2022, 2021 and 2020 respectively, which
comprises of the restated audited bal ance sheet, restated audited statement of
profit and loss and the restated audited cash flow statement, together with




Term

Description
the annexures and notes thereto disclosed in chapter titled “Restated
Financial Statements” on page 167 of this Prospectus.

Stakeholders’ Relationship
Committee

The Stakeholders Relationship Committee of the Board of Directors
constituted as the Company’s Stakeholders’ Relationship Committee in
accordance with Section 178(5) of the Companies Act, 2013 read with the
Companies (Meetings of Board and its Powers) Rules, 2014 and described
in the chapter titled “Our Management” on page 144 of this Prospectus.

Shareholders

Shareholders of our Company

ISSUE RELATED TERMS

Term
Abridged Prospectus

-~ Desripton
Abridged Prospectus to be issued under SEBI ICDR Regulations and
appended to the Application Forms.

Acknowledgement Slip

The acknowledgement dlips or document issued by the Designated
Intermediary to an applicant as proof of having accepted the Application
Form.

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment of the Equity Shares

/ Allotment of Equity | pursuant to the Issue of Equity Sharesto the successful Applicants.
Shares
Allottee(s) A successful Applicant to whom the Equity Shares are being alotted.

Allotment Advice

Note or advice or intimation of Allotment sent to each successful applicant
who have been or are to be Allotted the Equity Shares after approval of the
Basis of Allotment by the Designated Stock Exchange.

Allotment Date Date on which the Allotment is made.

Applicant Any prospective investor who makes an application for Equity Shares of
our Company in terms of the Prospectus. All the applicants should make
application through ASBA only.

Application Lot 800 Equity Shares and in multiples thereof.

Application Amount

The amount at which the Applicant makes an application for Equity Shares
of our Company in terms of the Prospectus.

Application Supported by
Blocked Amount/ ASBA

An application, whether physical or eectronic, used by applicants to make
an application and authorize an SCSB to block the application Amount in
the ASBA Account.

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form
submitted by applicant for blocking the application Amount mentioned in
the ASBA Form.

ASBA Form An application form, whether physical or electronic, used by ASBA
Applicant which will be considered as the application for Allotment in
terms of the Prospectus.

Bankers to the Company Axis Bank

Banker to the Issue /
Refund Banker / Public
Issue Bank

The banks which are clearing members and registered with SEBI as Banker
to an Issue with whom the Public Issue Account and Refund Account will
be opened and in this case being ICICI Bank Limited.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful
Applicants under the Issue, described in “Issue Procedure” on page 258 of
this Prospectus.

Business Day Any day on which commercial banks are open for the business.

CAN /Confirmation of | A noteor advice or intimation sent to Investors, who have been allotted the

Allocation Note Equity Shares, after approval of Basisof Allotment by the Designated Stock
Exchange.

Client ID Client Identification Number of the Applicant’s Beneficiary Account.
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Term Description

Collection Centers

Broker Centersnotified by National Stock Exchange of IndiaLimited where
bidders can submit the Application Forms to a Registered Broker. The
details of such Broker Centers, along with the names and contact detail s of
the Registered Brokers, are available on the website of the Nationa Stock
Exchange of India Limited.

Controlling Branches of
the SCSBs

Collecting Depository | A depository participant as defined under the Depositories Act, 1996,

Participant or CDP registered with SEBI and who is eligible to procure Application Forms at
the Designated CDP Locations (in terms of circular nho.
GR/CFD/POLICY CELL/11/2015 dated November 10, 2015 issued by
SEBI) as per the list available on the website of the Stock Exchange.

Controlling Branches/ | Such branches of the SCSBs which co-ordinate Application Forms by the

ASBA Bidders with the Registrar to the Issue and EMERGE Platform of
National Stock Exchange of India Limited and a list of which is available
at www.sebi.gov.in or at such other website as may be prescribed by SEBI
from time to time.

Demographic Details

The demographic details of the Applicant such as their address, PAN,
occupation, bank account details and UPI ID (as applicable).

Depositories National Securities Depositories Limited (NSDL) and Central Depository
Services Limited (CDSL) or any other Depositories registered with SEBI
under the Securities and Exchange Board of India (Depositories and
Participants) Regulations, 1996, as amended from time to time.

Depository Participant/DP | A depository participant registered with SEBI under the Depositories Act.

Depositories Act

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

Designated CDP Locations

Such centres of the CDPs where applicant can submit the ASBA Forms.
The details of such Designated CDP Locations, along with names and
contact details of the CDPs dligible to accept ASBA Formsare available on
the website of National Stock Exchange of India Limited.

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the
ASBA Accounts, as the case may be, to the Public Issue Account or the
Refund Account, as appropriate, in terms of the Prospectus, following
which the Board may Allot Equity Sharesto successful Biddersin the Issue.

Designated Intermediaries

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered
Brokers, CDPsand RTAs, who are categorized to collect Application Forms
from the Applicant, in relation to the Issue.

Designated Market Maker

Pure Broking Private Limited will act as the Market Maker and has agreed
to receive or deliver the specified securities in the market making process
for a period of three years from the date of listing of our Equity Shares or
for aperiod as may be notified by amendment to SEBI ICDR Regulations.

Designated RTA Locations

Such locations of the RTAs where applicant can submit the ASBA Forms
to RTAs. The details of such Designated RTA Locations, along with the
names and contact details of the RTAs are available on the National Stock
Exchange of India Limited.

Designated SCSB | Such Branches of the SCSBs which shall collect the ASBA Forms used by

Branches the  applicant, a lis of which is avalable on
https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi
=yes& intmld=35

Designated Stock | EMERGE Platform of National Stock Exchange of India Limited (“NSE

Exchange EMERGE”)

Draft Prospectus The Draft Prospectus dated September 30, 2022 issued in accordance with
the SEBI ICDR Regulations.

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an

issue or invitation under the Issue and in relation to whom the ASBA Form
and the Prospectus will constitute an invitation to subscribe to or to

5



http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35

Term

Description
purchase the Equity Shares and who have opened dematerialized accounts
with SEBI registered qualified depository participants.

Eligible QFls

Qualified Foreign Investors from such jurisdictions outside India where it
is not unlawful to make an offer or invitation to participate in the I ssue and
in relation to whom the Prospectus constitutes an invitation to subscribe to
Equity Shares issued thereby, and who have opened dematerialized
accounts with SEBI registered qualified depository participants, and are
deemed as FPIs under SEBI FPI Regulations.

Escrow Account(s)

Account opened with the Escrow Collection Bank(s) and in whose favour
the Investorswill transfer money through direct credit/NEFT/RTGS/NACH
in respect of the Applicant Amount.

Escrow Agreement

An agreement to be entered among our Company, the Registrar to the Issue,
the Escrow Collection Bank(s), Refund Bank(s) and the Lead Manager for
the collection of Application Amounts and where applicable, for remitting
refunds, on the terms and conditions thereof.

Escrow Collection Bank(s)

Banks which are clearing members and registered with SEBI as bankersto
an issue and with whom the Escrow Accounts will be opened, in this case
being ICICI Bank Limited].

First Applicant

Applicant whose name appears first in the Application Form in case of a
joint application form and whose name shall also appear as the first holder
of the beneficiary account held in joint names or in any revisions thereof.

Foreign Portfolio Investor /
FPIs

Foreign Portfolio Investor as defined under SEBI FPI Regulations.

Fresh |ssue

Fresh Issue of 6,80,800 Equity Shares of face value Rs. 10 each for cash at
aprice of Rs. 153 per Equity Shares aggregating Rs. 1041.62 lakhs by our
Company.

Fresh |ssue Proceeds

The proceeds of the Fresh Issue as stipulated by the Company. For further
information about use of the Fresh Issue Proceeds please see the chapter
titled “Objects of the Issue” beginning on page 75 of this Prospectus.

Generd Information
Document/ GID

The Generd Information Document for investing in public issues prepared
and issued in accordance  with the  circular no.
SEBI/HO/CFD/DIL 1/CIR/P/2020/37 dated March 17, 2020 and the circular
no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, as
amended by SEBI from time to time and the UPI Circulars. The General
Information Document shall be available on the websites of the Stock
Exchange and the LM.

Issue / Issue Size / Public
Issue/ IPO

Initial Public Issue of 6,80,800 Equity Shares of face value of 10.00 each
of our Company for cash at a price of ¥ 153 per Equity Share (including a
share premium of X 143 per Equity Share) aggregating to ¥ 1041.62 Lakhs.

Issue Agreement

The agreement dated September 22, 2022 between our Company and the
Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue.

Issue Closing Date

The date on which the Issue closes for subscription being Wednesday
December 21, 2022 .

Issue Opening Date

The date on which the Issue opens for subscription being Friday 23, 2022.

Issue Period

The period between the Issue Opening Date and the Issue Closing Date
(inclusive of such date and the Issue Opening Date) during which
prospective bidders can submit their Application Forms, inclusive of any
revision thereof. Provided however that the applications shall be kept open
for aminimum of three (3) Working Daysfor all categories of bidders. Our
Company, in consultation with the Lead Manager, may decide to close
applicationsby QIBs one (1) day prior to the Issue Closing Date which shall

6




Term

Description
also be notified in an advertisement in same newspapers in which the Issue
Opening Date was published.

Issue Price % 153/- per Equity Share

Issue Proceeds The proceeds from the Issue based on the total number of equity shares
allotted under the issue.

Lead Manager/ LM The Lead Manager to the Issue namely, Fedex Securities Private Limited.

Listing Agreement

The Listing Agreement to be signed between our Company and EMERGE
Platform of National Stock Exchange of IndiaLimited (“NSE EMERGE”)

Market Making Agreement

The Market Making Agreement dated December 13, 2022 between our
Company, the Lead Manager and Market Maker.

Market Maker Reservation
Portion

The reserved portion of 34,400 Equity Shares of face value of 2. 10.00/-
each fully paid-up for cash at a price of T 13 /- per Equity Share aggregating
to X. 52.63 Lakhs for the Market Maker in this I ssue.

MSME

Micro Small and Medium Enterprises.

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual Funds)
Regulations, 1996, as amended from time to time.

Net |ssue

The Issue (excluding the Market Maker Reservation Portion) of 6,46,400
Equity Shares of face value ¥10.00/- each fully paid-up of our Company for
cash at a price of %. 153 /- per Equity Share aggregating to X 988.99 L akhs.

Net Proceeds

The Issue Proceeds less the Issue related expenses. For further details,
please refer to chapter titled “Objects of the Issue” on page 75 of this
Prospectus.

Non-Institutional Bidders /
Non-Institutiona Investor /
NIB/ NII

All Applicants (including Eligible NRIs), who are not QIBs or Retail
Individual Bidders and who have applied for Equity Shares for an amount
of more than ¥ 2,00,000.

Non-Resident A person resident outside India, as defined under FEMA and includes
Eligible NRIs, Eligible QFIs, Flis registered with SEBI and FV Cls
registered with SEBI.

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

opening and Closing date and other information.

Public Issue Account

The account to be opened with the Banker to the I ssue under section 40 of
Companies Act, 2013 to received monies from the ASBA Accounts.

QIBs or Qualified | Qualified Ingtitutional Buyers as defined under Regulation 2 (1) (ss) of
Ingtitutional Buyers SEBI ICDR Regulations.
Refund Account The account to be opened with the Refund Bank, from which refunds, if

any, of the whole or part of the Application Amount to the Applicants shall
be made.

Refund Bank(s)

The bank which isaclearing member and registered with SEBI as a Banker
to an Issue and with whom the Refund Account will be opened, in this case
being ICICI Bank Limited.

Refund through electronic
transfer of funds

Refunds through NECS, NEFT, direct credit, NACH or RTGS, as
applicable.

Registered Brokers

Stock brokers registered with SEBI as trading members (except
Syndicate/sub-Syndicate Members) who hold valid membership of
National Stock Exchange of India Limited having right to trade in stocks
listed on Stock Exchange and eligible to procure Application Forms in
terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012.

Registrar Agreement

The agreement dated September 22, 2022 entered between our Company
and the Registrar to the Issue, in relation to the responsibilities and
obligations of the Registrar pertaining to the Issue.

Registrar  and Share
Transfer Agentsor RTAS

Registrar and Share Transfer Agents registered with SEBI and €ligible to
procure Applications at the Designated RTA Locations in terms of circular
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Term

Description
no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 issued by
SEBI.

Registrar to the
| ssue/Registrar

Registrar to the I ssue being Bigshare Services Private Limited.

Retail Individual Investors

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

Revision Form

The form used by the Applicant, to modify the quantity of Equity Shares or
the Application Amount in any of their Application Forms or any previous
Revison Form(s) QIB Applicant and Non-Institutional Applicant are not
allowed to lower their Application Forms (in terms of quantity of Equity
Shares or the Application Amount) at any stage. Retail Individual Bidders
can revise their Application Forms during the Issue Period and withdraw
their Application Forms until Issue Closing Date.

SME

Small and medium sized enterprises.

Self-Certified  Syndicate
Bank(s) / SCSBs

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi .gov.in/sebiweb/other/OtherA ction.do?doRecogni sed=yes,
or at such other website as may be prescribed by SEBI from timeto time. A
list of the Designated SCSB Branches with which an ASBA Investors (other
than a Rlls using the UPI Mechanism), not bidding through Syndicate/Sub
Syndicate or through a Registered Broker, RTA or CDP may submit the
Application Forms, is available a
https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi
=yes&intmld=34,or at such other websites as may be prescribed by SEBI
from time to time

In accordance with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
Retail Individual Investors using the UPI Mechanism may apply through
the SCSBs and mobile applications whose names appears on the website of
the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogni sedFpi
=yes& intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecogni sedFpi
=yes& intmld=43) respectively, as updated from time to time.

Sponsor Bank

Sponsor Bank being ICICI Bank Limited being a Banker to the Issue,
appointed by our Company to act as a conduit between the Stock Exchanges
and NPCI in order to push the mandate collect requests and / or payment
instructions of the Rlls using the UPI Mechanism and carry out other
responsibilities, in terms of the UPI Circulars.

Specified Locations

Bidding Centres where the Syndicate shall accept Application Forms.

TRS / Transaction | The slip or document issued by the Designated Intermediary (only on
Registration Slip demand), to the Applicant, as proof of registration of the Application Form.
Underwriters Fedex Securities Private Limited

Underwriting Agreement

The Agreement dated December 13, 2022 entered between the Underwriters
and our Company.

“Unified Payments Unified payment Interface, which is an instant payment mechanism,
Interface” or “UPI” developed by NPCI.
UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November

1, 2018, SEBI circular no. SEBI/HO/CFD/DIL 2/CIR/P/2019/50 dated April
3, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
28, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated
July 26, 2019, SEBI circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133
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Term

Description

dated November 8, 2019, SEBI circular No.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
No SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/ dated March 16, 2021 and
SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02,
2021, SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated
April 5, 2022, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022, SEBI Circular No.
SEBI/HO/CFD/DIL2/PICIR/2022/75 dated May 30, 2022 and any
subsequent circulars or notifications issued by SEBI in this regard.

UPI ID ID Created on the UPI for single-window mobile payment system
developed by NPCI.
UPI PIN Password to authenticate UPI transaction.

UPI Mandate Request

A request (intimating the RIlIs by way of a notification on the UPI
application and by way of a SMS directing the RIls to such UPI mobile
application) to the RIB initiated by the Sponsor Bank to authorise blocking
of funds on the UPI application equivalent to application Amount and
subsequent debit of fundsin case of Allotment.

In accordance with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 da ted July 26, 2019,
Retail Individua Investors Bidding using the UPI Mechanism may apply
through the SCSBs and mobile applications whose hames appears on the

website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi
=yes&int mld=40) and

(https.//www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi
=yes& intmld=43) respectively, as updated from time to time.

UPI Mechanism

The bidding mechanism that may be used by RIlIs in accordance with the
UPI Circularsto make an ASBA Bid in the Issue.

U.S Securities Act

U.S Securities Act of 1933, as amended.

Wilful Defaulter or
fraudulent Borrower

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)
(111 of the SEBI (ICDR) Regulations.

Working Days

All days on which commercial banks in Mumbai are open for business;
provided however, with reference to (a) Bid/Offer Period, “Working Day”
shall mean all days, excluding all Saturdays, Sundays and public holidays,
on which commercial banks in Mumbai are open for business; (c) the time
period between the Bid/Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, “Working Day” shall mean all trading days
of Stock Exchanges, excluding Sundays and bank holidays, as per the
circularsissued by SEBI.

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Term | Description
Al Artificid Intelligence
AR Augmented Reality
CAGR Compound Annua Growth Rate
DEC Distance Education Council
DHA Exam Licensing exam given to al medica professionals who are interested to
work in Dubai.
EDTECH Education technology
EQUIP Education Quality Upgradation and Inclusion Programme
EU European Union




Term

| Description

FDI Foreign Direct Investment

FMGE Foreign Medical Graduate Examination
FOSSEE Free and Open-Source Software for Education
GER Gross Enrolment Ratio

HRD Human Resource Development

11SC Indian Institute of Science

T Institutes of Technology

Inbound Mobility

Number of students from abroad studying in India, expressed as a
percentage of totd tertiary enrolment in India

K-12 Kindergarten to Twelfth

KROK KROK isthe medical licensing exam for Ukraine medical education
M&A Mergers & Acquisitions

M.A. Master of Arts

Medico A medical practitioner or student

ML Machine Learning

MOE Ministry of Education

MBBS Bachelor of Medicine, Bachelor of Surgery

NEET National Eligibility Entrance Test

NeXT National Exit Test

NCERT National Council of Education Research and Training
NIOS National Institute of Open Schooling

NROER National Repository of Open Educational Resources

Outbound Mobility Ratio

Number of students from India studying abroad, expressed as a percentage
of total tertiary enrolment in India.

PCB Physics, Chemistry and Biology

PLAB Test The Professional and Linguistic Assessments Board test for practicing
medicinein UK

PG Post Graduate

RISE Revitalising Infrastructure and System in Education

STEM Science, Technology Engineering, and Mathematics.

SWAYAM Study webs of active learning for young aspiring minds

Tertiary Education

Education for people above school age, including college, university, and
vocational courses.

UGC University Grants Commission
Ul/UX User Interface and User Experience
USMLE United States Medical Licensing Examination
VC Venture capital
CONVENTIONAL TERMS & ABBREVIATIONS
Term | Description
Alc Account
AGM Annual General Meseting
AlF(s) Alternative Investment Funds as defined in and registered with SEBI under

SEBI AlIF Regulations

AS/ Accounting Standards

Accounting Standards as issued by the Ingtitute of Chartered Accountants
of India

ASBA Applications Supported by Blocked Amount

AY Assessment Y ear

Bn Billion

CAGR Compounded Annual Growth Rate

CARO Companies (Auditor’s Report) Order, 2016, as amended
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Term

Description

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

COPRA The Consumer Protection Act, 1986

Companies Act Companies Act, 1956 (without reference to the provisions thereof that have

ceased to have effect upon notification of the Notified Sections) and the
Companies Act, 2013, to the extent in force pursuant to the notification of
the Notified Sections, read with the rules, regulations, clarifications and
modifications thereunder

Consolidated FDI Policy

The current consolidated FDI Policy, effective from October 15, 2020
issued by the Department of Industria Policy and Promotion, Ministry of
Commerce and Industry, Government of India, and any modifications
thereto or substitutions thereof, issued from time to time

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsihility

CcY Calendar Y ear

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promation, Ministry of Commerce and
Industry, Gol

DP Depository Participant

DPID Depository Participant’s identity number

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meseting

Electricity Act The Electricity Act, 2003

EPFO Employees’ Provident Fund Organization

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

EPS Earnings per share

ES Act The Employees’ State Insurance Act, 1948

ESIC Employee State |nsurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance
with the FEMA

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

thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2017 and amendments thereto

Fli(s)

Foreign Institutional Investors as defined under SEBI FPI Regulations

Financial Year / Fiscal Year/

Unless stated otherwise, the period of twelve (12) months ending March 31

FY of that particular year

FIPB Foreign Investment Promotion Board

FVvCI Foreign Venture Capital Investors (as defined under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000) registered with SEBI

GDP Gross Domestic Product

GIR Number General Index Registry Number
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Term
Gol/Government

Description
Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017
GST Goods and Services Tax

GSTIN GST Identification Number

HUF Hindu Undivided Family

HNI High Net Worth Individua

ICAI The Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India
IEC Import Export Code

IEM Industria Entrepreneurs Memorandum

IFRS International Financial Reporting Standards

Rs. /Rupees / INR /X Indian Rupees

IGST Integrated GST

IT Act Income Tax Act, 1961

Indian GAAP Generally Accepted Accounting Principlesin India

Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, as amended.

IPO Initial Public Offering

KMP Key Manageria Personnel

Ltd. Limited

LMs Lead Managers

IT Act The Income Tax Act, 1961

IT Rules Income Tax Rules, 1962

LC Letter of Credit

LIBOR London Interbank Offered Rate

MCA Ministry of Corporate Affairs, Government of India
MCLR Margina cost of funds-based lending rate
Mn Million

Mutual Fund(s)

Mutual Fund(s) means mutual funds registered under SEBI (Mutual Funds)
Regulations, 1996

MoU Memorandum of Understanding

N.A./NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NR Non-resident

NRE Account Non-Resident External Account

NRI A person resident outside India who is a citizen of India as defined under
the Foreign Exchange Management (Deposit) Regulations, 2016 or is an
‘Overseas Citizen of India’ cardholder within the meaning of section 7(A)
of the Citizenship Act, 1955

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

OCB / Overseas Corporate
Body

A Company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs including overseas trusts,
inwhich not lessthan 60% of beneficial interest isirrevocably held by NRIs
directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the genera
permission granted to OCBs under FEMA. OCBs are not allowed to invest
in the Issue

p.a

Per annum
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Term Description
P/E Ratio Price/Earnings Ratio
PAN Permanent Account Number
PAT Profit After Tax
PBT Profit Before Tax
RBI Reserve Bank of India
RONW Return on Net Worth
RoCE Return on Capital Employed
RTGS Real Time Gross Settlement
SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEZ Special Economic Zones
SEBI The Securities and Exchange Board of India constituted under SEBI Act,

1992

SEBI AIF Regulations

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

SEBI FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Insider Trading
Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended from time to time

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996 as repealed pursuant to SEBI AlF Regulations

SEBI Takeover Regulations

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

STT Securities Transaction Tax

TAN Tax Deduction Account Number

VCFs Venture capital funds as defined in and registered with SEBI under SEBI
V CF Regulations or SEBI AIF Regulations, as the case may be

WCDL Working Capital Demand Loan

WCTL Working Capital Term Loan

WEO World Economic Outlook

WHO World Health Organization

YoY Year on Year
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally

LIS LI LT3 LTS

can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”,
“objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of
similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-

looking statements.

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

All statements contained in the Prospectus that are not statements of historical facts constitute “forward-
looking statements”. All statements regarding our expected financial condition and results of operations,
business, objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-
looking statements include statements as to our business strategy, our revenue and profitability, planned
projects and other matters discussed in the Prospectus regarding matters that are not historical facts. These
forward-looking statements and any other projections contained in the Prospectus (whether made by us or any
third party) are predictions and involve known and unknown risks, uncertainties and other factors that may
cause our actual results, performance or achievements to be materialy different from any future results,
performance or achievements expressed or implied by such forward-looking statements or other projections.

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

e  Uncertainty of the continuing impact of the COVID-19 pandemic on our business and operations;

e Any introduction of new laws and regulations in the medical education arena in India and abroad may
have an adverse impact on our business, and increase our compliance requirements and costs, which may
affect our business adversely in the future

¢ Aninability to maintain and enhance our brand and reputation, and any negative publicity and allegations
in the media against us which may adversely affect our market recognition and trust in our services;

e  Competition from existing and new companies may adversely affect our revenues and profitability;

e wemay havelimited control by us on the operations and risk of discontinuation of the Franchisees, which
may impact our reputation, business and financial condition adversdly;

e  Our ahility to acquire prospective learners and to affect or increase learner enrollment and retention;

e Wearedependent on our faculty members and our ability to attract and retain them. Any decrease in the
number of our faculty members may affect our operations and business

e  Our ahility to expand program offerings with existing franchises and new franchises; and

e Trendsin the entrance and licensing exams in India, global licensing exams, foreign education and the
market for online education, and expectations for growth in those markets.

For further discussion of factors that could cause the actual results to differ from the expectations, see the
Chapter titled “Risk Factors”, “Business Overview” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 26, 116 and 218 of this Prospectus, respectively.
By their nature, certain market risk disclosures are only estimating and could be materially different from what
actually occurs in the future. As a result, actua gains or losses could materially differ from those that have
been estimated.

Forward-looking statements reflect the current views as of the date of this Prospectus and are not a guarantee
of future performance.
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These statements are based on the management’s beliefs and assumptions, which in turn are based on currently
available information. Although our Company believes the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect. None of our Company, the Directors, the
Lead Manager, or any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying
events, even if the underlying assumptions do not cometo fruition. Our Company and the Directorswill ensure
that investorsin India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All referencesin this Prospectus to ‘India’ are to the Republic of India and its territories and possessions and
all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State
Government’ are to the Gol, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”).
Unlessindicated otherwise, al referencesto ayear inthis Prospectus are to a calendar year.

Unless stated otherwise, al references to page numbers in this Prospectus are to the page numbers of this
Prospectus.

Financial Data

Unless stated otherwise, the financial datainthe Prospectusis derived from the Restated financia statements
of our Company for the period ended on June 30, 2022 and financial years ended as on March 31 of 2022,
2021 and 2020 prepared in accordance with Indian GAAP, the Companies Act and restated in accordance with
the SEBI (ICDR) Regulations, 2018 and the Indian GAAP and Guidance Note on “Reports in Company
Prospectus”, as amended issued by ICAL, as stated in the report of our Statutory and Peer Reviewed Auditor,
as set out in the Chapter titled “Restated Financial Statements” beginning on page 167 of this Prospectus.

Our Financial Y ear commences on April 1 and ends on March 31 of the following year, so all referencesto a
particular Financia Y ear are to the twelve-month period ended March 31 of that year.

Inthe Prospectus, discrepanciesin any table, graphs or charts between the total and the sums of the amounts
listed are due to rounding-off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial dataincluded herein, and the
investors should consult their own advisors regarding such differences and their impact on the financial data.
Accordingly, the degree to which the restated financial statements included in the Prospectus will provide
meaningful information is entirely dependent on the reader's level of familiarity with Indian accounting
practices. Any reliance by persons not familiar with Indian accounting practices on the financia disclosures
presented in the Prospectus should accordingly be limited.

Any percentage amounts, as set forth in the Chapter / Chapters titled “Risk Factors”, “Business Overview”
and “Management's Discussion and Analysis of Financial Condition and Results of Operations” beginning
on page 26, 116 and 218, respectively, of this Prospectus and elsewhere in the Prospectus, unless otherwise
indicated, have been calculated on the basis of our restated financial statements prepared in accordance with
Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and
the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout this Prospectus has been obtained or derived from
industry and government publications, publicly available information and sources.

Industry publications generally state that the information contained in those publications has been obtained
from sources believed to be reliable but that their accuracy and completeness are not guaranteed and their
reliability cannot be assured. Although our Company believes that industry data used in this Prospectus is
reliable, it has not been independently verified by the Lead Manager or any of their affiliates or advisors. The
data used in these sources may have been re-classified by usfor the purposes of presentation. Data from these
sources may also not be comparable.

Further, the extent to which the industry and market data presented in this Prospectus is meaningful depends
on the reader's familiarity with and understanding of, the methodol ogies used in compiling such data. There
are no standard data gathering methodologies in the industry in which we conduct our business, and
methodol ogies and assumptions may vary widely among different industry sources.

16



Currency and units of presentation
In the Prospectus, unless the context otherwise requires, all references to;
» ‘Rupees’ or ‘"’ or ‘Rs.” or ‘INR’ or “X” are to Indian rupees, the officia currency of the Republic of India.

> ‘US Dollars’ or ‘US$’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United
States of America, EURO or "€" are Euro currency,

All references to the word ‘Lakh’ or ‘Lac’, means ‘One hundred thousand’ and the word ‘Million” means ‘Ten
lakhs and the word ‘Crore’ means ‘Ten Million’ and the word ‘Billion” means ‘One thousand Million’.

In this Prospectus, any discrepanciesin any table between the total and the sums of the amounts listed are due
to rounding off. All figures derived from our Financial Statements in decimals have been rounded off to the
second decimal and all percentage figures have been rounded off to two decimal places.

Exchange Rates

This Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, a any
particular rate or at all.

Thefollowing table setsforth, for the periodsindicated, information with respect to the exchange rate between
the Indian Rupee and other foreign currencies:

" Ason June 30, Ason March 31, Ason March 31, Ason March 31,
Currency
1USD 78.94 75.80 73.50 75.39
1EUR 82.59 84.66 86.10 83.05

# Source: www.fhil.org.in
@ All figures are rounded up to two decimals
NOTICE TO PROSPECTIVE INVESTORSIN THE UNITED STATES

The Equity Shares have not been and will not be registered under the Securities Act, and may not be offered
or sold within the United States except pursuant to an exemption from, or in atransaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws. Accordingly, the Equity
Shares are being offered and sold outside the United States in “offshore transactions”, as defined in, and in
reliance on Regulation S.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Bids may not be made, by persons in any such
jurisdiction except in compliance with the applicable laws of such jurisdiction
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SUMMARY OF OFFER DOCUMENT

SUMMARY OF BUSINESS

We are an Edu-Medi Tech company engaged in the business of offering diverse and cohesive learning
solutions, counselling and mobility services to students aspiring to pursue medical studies (MBBS) in Indiaor
abroad under our brand “MOKSH” (“student mobility services”). Under our student mobility services, we also
provide advisory to students for their medical career planning and execution. We are a digitally native,
technology led business, providing online learning program (test preparation) for medica entrance
examinations, NEET-UG and medical licensing examination for medicos (i.e. medical aspirants or graduates
of'a medical school), such as USMLE, PLAB, DHA, NeXT, FMGE etc, under our brand “MOKSH Academy”
(“healthcare academy”).

For more details, please refer Chapter titled “Business Overview” on page 116 of this Prospectus
SUMMARY OF INDUSTRY

India holds an important place in the global education industry. India has one of the largest networks of higher
education institutions in the world, with 260 million students enrolled in 1.5 million schools and 39,000
colleges, primarily dominated by the private sector. With almost 27.2% of India’s population in the age group
of 0-14 years, India’s education sector provides numerous opportunities for growth.

For more details, please refer chapter titled “I ndustry Overview” on page 97 of this Prospectus.
PROMOTER

The Promoter of our Company is Priti Dhananjay Shah. For further information, see “Our Promoter and
Promoter Group” on page 159 of this Prospectus.

ISSUE SIZE

The Issue size comprises of issuance of 6,80,800 Equity Shares of face value of 310.00/- each fully paid-up
for cash at price of X 153/- per Equity Share (including premium of X 143/- per share) aggregating to X 1041.62
Lakhs. The Issue has been authorized by the Board of Directors vide aresolution passed at its meeting held on
September 20, 2022 and approved by the shareholders of our Company vide a specid resolution at the Extra
Ordinary General Meeting held on September 21, 2022 pursuant to section 62(1)(c) of the Companies Act,
2013.

OBJECTSOF THE ISSUE
Our Company intends to utilize the Net Proceeds for the following objects (“Objects of the | ssue”):

(% in Lakhs)
Meeting our Working Capital Requirements 250.00
Expenditure to enhance visibility and awareness of our brands 317.69
General corporate purposes® 255.20
Total 822.89

*The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Issue.
PRE-1SSUE SHAREHOLDING OF PROMOTER AND PROMOTER GROUP

Pre-lssue

FEIEIETS Number of Shares  Percentage (%) holding
Promoter (A)
Priti Dhananjay Shah 10,80,000 69.23
Total (A) 10,80,000 69.23
Promoter Group (B)
Dhananjay Jaichand Shah 60,500 | 3.88




Moksha Dhananjay Shah 1,20,000 7.69
Rupanshi Dhananjay Shah 1,20,000 7.69
Total (B) 300,500 19.26
Total (A+B) 13,80,500 88.49

SUMMARY OF RESTATED FINANCIAL INFORMATION

(Z in Lakhs)
Particulars For the period For theyear ended March 31,
ended June 30,
2022
(Consoli  (Standa 2022 2022 2021 2020
dated) lone) (Consoli (Standa | (Standa @ (Standa

dated) lone) lone) lone)

Share Capital 39.00 39.00 36.00 36.00 5.50 5.00
Networth 201.84 202.59 147.21 147.13 34.00 27.23
Total Revenue 228.03 228.03 | 1,009.49 | 1,009.09 | 386.78 | 818.39
Profit after Tax 17.12 17.96 111.20 111.13 4.77 21.94

Earnings per share (Basic &
diluted) (3) 1.10 1.15 7.73 7.73 0.34 1.63

Net Asset Value per Equity Share 12.96 12.99
(Basic & diluted) (%)
Total borrowings 11251 | 11251 4357 4357 0.06 34.66
QUALIFICATIONSOF AUDITORS

There are no qualificationsincluded by our Statutory Auditor in Restated Financial Statements which have not
been given effect to in the Restated Financial Statements.

SUMMARY OF OUTSTANDING LITIGATIONS& MATERIAL DEVELOPEMENTS

A summary of pending legal proceedings and other materia litigations involving our Company is provided
below:

10.22 10.23 15.46 13.62

(% in Lakhs)

Natur e of Cases Number of outstanding Amount | nvolved*

cases

Litigation involving our Company

Criminal proceedings 1# Not ascertainable”
Materia civil litigation 1 0.97
Actions by statutory or regulatory Authorities Nil Nil

Direct and indirect tax proceedings 1 43.28
Litigation involving our Directors

Criminal proceedings Nil Nil
Material civil litigation filed by our Directors 3 Not ascertainable
Materia civil litigation filed against our 1 Not ascertainable
Directors

Actions by statutory or regulatory Nil Nil
authorities

Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoters

Criminal proceedings Nil Nil
Materia civil litigation filed by our Promoters 1 Not ascertainable
Material civil litigation filed against our 1 Not ascertainable

19



Natur e of Cases Number of outstanding Amount I nvolved*

cases

Promoters

Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Subsidiaries

Criminal proceedings Nil Nil
Material civil litigation Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

"Involves a complaint filed against employees of our Company, however, the complaint was sent to the
registered office of our Company. The amount involves cannot be quantified.

For further details, please refer chapter titled “Outstanding Litigations & Material Developments” beginning
on page 228 of this Prospectus.

RISK FACTORS
For details relating to risk factors, please refer Chapter titled “Risk Factors” on page 26 of this Prospectus.
SUMMARY OF CONTIGENT LIABILITIESOF OUR COMPANY

Our Company has no contingent liabilities claims/ demands not acknowledged as debt as of financia year
ended on March 31 of , 2022, 2021 & 2021 respectively and period ended as on June 30, 2022 asindicated in
our Restated Financia Information.

SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary detail of the Related Party Transaction on Consolidated Basis entered by the
company for the period ended June 30, 2022 and Financia Y ear ended on March 31, 2022.

(% in Lakhs)
Natur e of For the period ended
Name Relationshi June 30, 2022 ST e Ene
March 31 2022
p Natur e of
Transaction Amount (_)f Outstandin Amount (_)f Outstandin
Transactio Transactio
N g amount N g amount
Director
1 | MokshaD | b oor Remuneratio 6.00 1.64 41.61 ;
Shah n
Priti D Director
2 Shah Director Remuneratio 6.00 0.27 52.08 9.30
n
Deposit
Given
Priti Shah -
For Car on 35.00 35.00 35.00 35.00
rent
Priti Shah -
For Guest 35.00 35.00 35.00 35.00
House
Payable as i
creditors 6.96 6.96 3.48
Interest paid 0.33 - 0.76 -
Car Rent
paid 3.00 - 12.00 -
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Loan taken 19.33 19.33 10.00 -
Repayment : : 10.00 :
of loan
. . Director
Rupanshi | Additional .
3 Shah Director Eemuneratlo 6.00 - 41.61 8.25
Right issue
of shares
issued
during the i i 3.00 i
year
(including of
securities
premium)
Dhananja | Relative of
4 y Shah Director Saary 6.00 1.63 49.00 1.58
Right issue
of shares
issued
during the 151 i i i
year
(including of
securities
premium)
. Director
5 | oS | Director | Remuneratio | 5.25 1.60 i i
arma N
Software
Xera . Developmen
5 |Ediech | AX00de g : : 2271 :
LLP Maintenance
Charges
Moksh
Overseas Director is
6 Education : Expenses - - 8.22 -
Consultan proprietor
t
Meduclini
c
7 Healthcar gjjtl)g d(i)\;\;ned investment - - 1.00 -
e Private y
Limited
Loan &
Advances 0.82 0.82 - -
8 V;mnt Relatweof Liasioning 075 i 250 i
Vikamsey | Director charges

Following isthe summary detail of the Related Party Transaction on Standal one Basis entered by the company

for the period ended June 30, 2022 and Financia Y ear ended on March 31,2022, 2021 and 2020.
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For the For the year For the For the
period ended ended year ended  year ended
30 June 2022 31 March 31 March 31 March
Nature of 2022 2021 2020
Relations Nature_of Outs il Outs AU CLL Ratille Out
hi Transaction  Amou tandi unt tandi unt stan  unt <
p andi andi an
nt of n of n of din of din
Trans 9 Tran 9 Tran g Tran g
action M9 sacti MO oti amo  sacti MO
unt unt unt
on on unt  on
MokshaD | Director Director
1 | shan Remuneration 6.00 | 1.64 | 4161 - 1200| - |40.00| 173
2 | PritiD Director Director
Shah Remuneration 6.00 | 0.27 | 52.08 | 9.30 | 12.00 48.00 | 1.31
Deposit Given -
Priti Shah - For
Car on rent 35.00 | 35.00 | 35.00 | 35.00 - - - -
Priti Shah - For
Guest House 35.00 | 35.00 | 35.00 | 35.00 - - - -
Payable as 696 | 696 | 348 | - | - |192| - | -
creditors
Interest paid 0.33 - 0.76 - - -
Car Rent paid 3.00 - 12.00 - - -
Loan taken 19.33 | 19.33 | 10.00 - 2.00 -
Repaymentof | | . l1000| - | 200/ -
loan
3 | Rupanshi | Additiona | Director -
Shah Director Remuneration 6.00 | 6.01 [ 4161 | 825 | 7.00 0.70 7.75 -
Right issue of
shares issued
d_url ng _the year i i 3.00 i i
(including of
securities
premium)
4 Relative Salary
Dhananjay | of 6.00 | 1.63 [ 49.00 | 158 | 25.00| - |56.00| -
Shah Director
5 Associate | Software
Xera Concern | Development & | | | 591 | . |1450| - |1035|086
Edtech Maintenance
LLP Charges
6 | Moksh Director is | Expenses
Overseas | proprietor
Education i i 8.22 i i i i i
Consultant
7 | Meduclini | Fully Investment
c owned
Healthcare | subsidiary 1.00 - 1.00 - - - - -
Private
Limited
8 Relative Liasioning
Vasant of charges 0.75 - 2.50 - 0.75 - - -
Vikamsey | Director
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Brijesh Director Director

Sharma Remuneration 525 16 | 4161

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoter, members of the Promoter Group, the
Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other
person of securities of our Company, other than inthe normal course of business, of the financing entity during
aperiod of six (6) monthsimmediately preceding the date of this Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARESWERE ACQUIRED BY OUR
PROMOTER IN THE ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

Theweighted average price at which the equity shareswere acquired by our Promoter in the one year preceding
the date of this Prospectus.

Weighted Average Price of

Number of Shares Equity Share acquired in
last oneyear (in )*
Priti Dhananjay Shah 10,35,000 0.00
*As per certificate dated December 15, 2022 from M/s. IMR & Associates, LLP, Chartered Accountants.
AVERAGE COST OF ACQUISITON

The average cost of acquisition per Equity Share to our Promoter as on the date of this Prospectusis:

Average Cost of

Acquisition per Equity

- Shae(ny
Priti Dhananjay Shah 042

* As per certificate dated Decemberr15, 2022 from M/s. IMR & Associates, LLP, Chartered Accountants.
DETAILSOF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this
Prospectus until the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE
(1) YEAR
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Date of

Isue/

Number of

Equity
SHERES

Face

Value | ssue

Reasons
for

NEEXe)
Allottees

No. of
Shares
Allotted

Benefits
Accrued

Allotment
Bonus
Issue

3,00,000

(Rs)) Price (Rs) Allotment

10 -

Bonusinthe
ratio of 5:1
i.e., 5 Equity
Share for
every 1
Equity
Share held

225,000

25,000

25,000

25,000

Capitalizat
ion of
Reserves
and
Surplus

Bonus
Issue

11,70,000

10 -

Bonusin the
ratio of 3:1
i.e., 3 Equity
Share for
every 1
Equity
Share held

810,000

90,000

90,000

45,375

90,000

Chirag
Khutia

13,170

Nirg
Pradeep
Rathod

3,825

Visha
Sarman
Vasan

3,825

Compass
Internation
aLLP

3,825

Rajendra
Kumar
Sharma

3,900

Payal
Vipul
Vikamsey

16,080

Capitalizat
ion of
Reserves
and
Surplus

SPLIT / CONSOLIDATION OF EQUITY SHARESIN THE LAST ONE YEAR

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year preceding
the date of this Prospectus.
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EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS
GRANTED BY SEBI

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities
laws
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all of the
information in this Prospectus, including the risks and uncertainties described below before making an
investment in the Equity Shares. The risks and uncertainties described in this section are not the only risks that
our Company currently faces. Additional risks and uncertainties not currently known to us or that are currently
believed to be immaterial may also have an adverse impact on our business, prospects, cash flows, results of
operations and financial condition. If any of the following risks, or other risks that are not currently known or
are currently deemed immaterial, actually occur, our business, prospects, cash flows, results of operations and
financial condition could be materially and adversely affected and the price of our Equity Shares could decline,
causing theinvestorsto lose part or all of the value of their investment in the Equity Shares. The financial and
other related implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, the impact of certain risk factors are not quantifiable and, therefore, cannot be
disclosed in such risk factors.

Wehave, inthis Prospectus, included various operational and financial performanceindicators, some of which
may not be derived from our Restated Financial Statements and may not have been subjected to an audit or
review by our Statutory Auditor. The manner in which such operational and financial performance indicators
are calculated and presented, and the assumptions and estimates used in such calcul ation, may vary from that
used by other companiesin India and other jurisdictions. Investors are accordingly cautioned against placing
undue reliance on such information in making an investment decision and should consult their own advisors
and evauate such information in the context of the Restated Financial Statements and other information
relating to our business and operationsincluded in this Prospectus.

This Prospectus aso contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our Company’s actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere
inthis Prospectus. Please see the Chapter “Forward-Looking Statements” on page 14. To obtain a complete
understanding, prospective investors should read this section in conjunction with the Chapters “Industry
Overview”, “Business Overview” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 97, 116 and 218, respectively, as well as the other financial information
contained in this Prospectus.

In making an investment decision, prospective investors must rely on their own examination of our Company
and the terms of the Issue, including the risks involved. If any or some combination of the following risks
occur or if any of therisksthat are currently not known or deemed to be not relevant or material now, actually
occur, our business, prospects, financial condition and results of operations could suffer, the trading price of
the Equity Shares could decline, and you may lose al or part of your investment. For further details, please
refer to Chapter titled “Business Overview” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 116 and 218, respectively of this Prospectus, as
well as the other financial and statistical information contained in this Prospectus. If our business, results of
operations or financia condition suffers, the price of the Equity Shares and the value of your investments
therein could decline.

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

e Somerisks may not be material at present but may have a material impact in the near future;
e Some risks may not be material individually but may be found material when considered collectively;
e Some risks may have material impact qualitatively and not quantitatively and vice-versa

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only ones we face. Additional risks and uncertainties, including those we are not
aware of, or deem immaterial or irrelevant, may also result in decreased revenues, increased expenses or other
events that could result in adecline in the value of the Equity Shares and may also have an adverse effect on
our business. To the extent the COVID-19 pandemic adversely affects our business and financia results, it
may aso have the effect of heightening many of the other risks described in this Chapter. Unless specified or
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guantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implication of any of the risks described in this section. You should not invest in this Issue unless you are
prepared to accept the risk of losing all or part of your investment, and you should consult your tax, financial
and legal advisors about the particular consequences to you of an investment in the Equity Shares. This
Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as aresult of certain factors,
including the considerations described bel ow and el sewherein this Prospectus. For further details, please refer
to Chapter titled “Forward-Looking Statements” beginning on page 14 of this Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from various
sources, which has been commissioned by us in connection with the Issue. Neither we, nor the Managers, nor
any other person connected with the Issue has independently verified any third-party statistical, financial and
other industry information in the Industry Overview.

Unless otherwise indicated, al financia information included herein are based on our Financial Statements.
Please refer to the Chapter titled “Restated Financial Statements” beginning on page 167 of this Prospectus.
Therisk factors are classified as under for the sake of better clarity and increased understanding:

INTERNAL RISK FACTORS

1. Our ability to retain the present number of students serviced by us and attract new students is
dependent upon various factorsincluding our reputation and our ability to maintain a high level of
service quality. Any failure by us to retain or attract students may impact our business and its
revenues.

Our business relies significantly on our reputation as well as the quality and popularity of the services
provided by us and our visibility and perception amongst students. We attempt to retain our position by
maintaining academic and operational quality and by our ability to improve and add vaue to the
performance of the students enrolled with us for our MOKSH Academy services and by offering advisory
servicestowards medical career planning and university guidance for students enrolled with usfor MOK SH
mobility services. This requires constant updates to the methodology, global education scenarios,
technology and study material, along with ensuring that our Mentors are adequately equipped to instruct
these students. It is important that we retain the trust placed in us by our students and their parents on our
result-oriented approach. We must also continueto attract new students and increase the number of students
serviced by us at a consistent rate.

Further, we rely on our marketing and advertising efforts tailored to target the student community, such as
advertising through various media vehicles, including mix of online marketing through search engines such
as Google, YouTube, social media platforms and electronic commercialsfor increasing the visibility of our
brands and, in particular, building and promoting our brands. Prospective students a so gain awareness of
our courses and quality of learning imparted by us through interactions with the students presently enrolled
in various Courses.

Theindividua performance of each student depends on various factors, including personal merit, ability to
perform under pressure, physical health and mental state, all of which impacts the success of the students.
The performance of the studentsenrolled in our coursesin 1 year determinesthe successrate of our business
for that year. The success on number of students recruited by us obtaining admission in overseas universities
and quality of results obtained by the students trained by us in a particular year impacts the number of
student enrolments for future years, and if we are unable to maintain our quality of results (i.e. number of
selections of studentstrained by usin the universities or students passing the exams), the student count may
decrease and consequently our revenues could be materialy and adversely affected.

Additionally, if certain students do not complete, or drop-out of, the courses or universities in which they
are enrolled, their performance in the examination may be unsatisfactory, and this may adversely impact
our business and reputation. The reasons for dropping out of the courses may vary including unableto cope
with the rigor of courses of competitive exams, lack of dedication and time by students, personal and
financial issues and health problems. During the Financial year ended as on March 31, 2020, March 31,
2021 and March 31, 2022, students representing 41.82%, 23.53% and 39.29% of our Student Count from
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our MOKSH mohility services for each financial year dropped out of our courses, respectively. We may,
in certain instances, also provide refunds to such students who drop-out of the courses. Asaresult, we may
also lose expected potentia revenue from these drop-out students, who may potentially discourage other
students from joining our courses.

Further, failure to maintain and enhance our reputation or any actual or perceived reasons leading to
reduction of benefits from the courses by the students or any negative publicity against us may affect the
rate of enrolments and consequently, the students serviced by us.

In the event of occurrence of any of the above mentioned risks, we may not be able to retain or attract
students which will lead to loss of expected potential revenue and may adversely impact our business and
financials.

. Our service offerings depend on our counsellors and our ability to attract and retain them. Sudden
decreasein the number of our counsellorsdueto attrition may affect our operations and business.

We engage our counsellorson contractua basis, whichisgenerally renewabl e, unless otherwi se terminated.
We believe that as we grow our business operations, we require additional counsellors and student advisors
for our services offered under our brand MOK SH mobility and MOK SH Academy. Ason August 31, 2022,
we have 11 counsellors in promoting our MOKSH mobility services our MOKSH Academy brand. The
factors that contribute to exits of counsellors include poor performance of Mentors, inability to cope with
our course regime, better opportunities, opportunities closer to their home and a desire to start their own
exam-oriented courses. We may be unableto employ new counsellorsin atimely manner in order to replace
such exits or to meet the requirements of our courses.

Any decrease in the number or quality of our counsellors may affect the operations. We cannot assure you
that the remuneration policy or the human resource strategy in place will be sufficient to retain the services
of existing counsellors or obtain new counsellors. Any sudden decrease in the number of such counsellors
may disrupt our operationsfor the immediate period until suitable arrangements can be made by us and any
delay or difficultiesin finding requisite number of counsellorsin atimely manner may affect our operations,
reputation and consequently our business.

. Our business may be adversely affected if we are unable to maintain and develop our brands
“MOKSH”, “MOKSH Academy” and “XERA Edtech”.

We associate our brands “MOKSH”, “MOKSH Academy” and “XERA Edtech” with quality of our service
offerings, particularly in the student mobility services. Continuing to devel op awareness of our brand across
different geographies in India through focused and consistent branding and marketing initiatives among
current and prospective students, their parents, and other players in the test preparatory service industry,
student mobility service will be critical to our ability to increase enrolments, student count, revenues,
penetration of our offerings in existing markets and our expansion into new markets. Our brand “XERA
Edtech” is a B-2-B brand to bring education agents under a single platform to provide student mobility
services.

Factors that may impair our reputation and dilute the impact of our branding and marketing initiatives
include, but are not limited to: (@) failure to alocate appropriate resources and investment in marketing; (b)
our ability to innovate and introduce new marketing approaches; (c) the effectiveness of our competitors’
business and media strategies; (d) the success of our students’ results as compared to the results of students
who enrolled in our competitors’ courses; (e) our ability to recruit students in overseas universities; (f) any
adverse publicity involving our brands, our students or faculty, including unsubstantiated media reports;
and (f) the effectiveness of word-of-mouth marketing and social media reviews by current and former
students.

Additionally, all of our Franchisees operate under the “MOKSH” brand. As such, there is a risk of misuse
of our brand by these entities. Any adverse publicity or incident involving these entities, including any
negative publicity related to our Franchisees operating under the “MOKSH” brand, may impair our
reputation and dilute the impact of our branding.
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Any impairment of our reputation or erosion of our brand due to such factors, or any other risks or
uncertainties, may have a material adverse effect on our reputation, business, results of operations and
future prospects.

. Our businessislinked to the academic cycle and is, therefore, cyclical in nature. Our revenues may
vary in some quarters as compared to the other quarters.

Our business and revenues fluctuate based on the academic cycle of our courses and timelines of the
entrance & competitive exams and timelines of admission in foreign universities, which are cyclical and
instantaneous in nature and dependent on the dates of the examinations, release of the examination results
by respective authorities empowered to conduct such exam and admission structure in these universities.
Depending on the period when these exams are held and the admission timelines for universities, we may
recognize lower revenues in certain months or quarters of the year. In terms of our expenses, many of them
are fixed in nature and we incur them throughout the year, though some expenses may increase during
beginning of new batches, such as increments for counsellors and advertising and publicity expenses to
recruit students for courses. Since our revenues and expenses fluctuate quarter-to-quarter, it may result in
fluctuation of profitability of our Company in some quarters.

. While we are currently not subject to extensive Governmental regulation, any regulatory or legal
framework introduced in thefuturemay increase our compliancerequirementsand costs, which may
adver sely affect our business, results of operations and prospects. However, to run our business, we
require certain regulatory permits and approval to oper ate.

At present, the segments in which we operate are not subject to extensive Government regulation. While
we are not in a position to predict the likelihood, timing or content of any such regulation or legislation, if
any such regulation or legidation is notified, we may be affected in various ways. However, we require
certain statutory and regulatory licenses and approvals to operate our business. Though we believe that we
have obtained licenses which are adequate to run our business and there are no materia licenses/approval
which are pending to be applied by the Company, we cannot assure that thereisno other statutory/regulatory
requirement which we are required to comply with. Further, some of these approvals are granted for fixed
periods of time and need renewal from time to time. We are required to renew such licenses and approvals.
There can be no assurance that the relevant authorities will issue any of such approvalsin time or at all.
Failure by us to renew, maintain or obtain the required approvals in time may result in the interruption of
our operations and may have a materia adverse effect on our business. For further details, see Chapter
“Government and Other Statutory Approvals” on page 234.

. All propertieswhich we usefor our businessincluding our Registered Office have been leased. In the
event of termination or non-renewal of the leases, our business and revenues may be adversely
affected.

All the properties from which we operate our business including our Registered Office and branch office
are held on leasehold basis. The lease periods for the properties expire at regular intervals and we initiate
the process of renewing such agreements. Our inability to renew or extend the lease of the property may
jeopardize our operations. Further, the renewal of the lease may be on substantially higher lease rentals or
onerous lease terms. Additionally, if the terms of the leasehold interests expire, we may be unable to extend
or renew theseinterests on economically viabletermsor at al, which could result in our inability to continue
to operate on those properties. Further, any adverse impact on the ownership rights of the landlords may
impede our effective future operations. Any failure to renew the said agreement could force us to procure
new premises, including substantial time and cost of relocation or procure new premises. We cannot assure
you that aternative premises will be available at the same or similar costs or locations, in atimely manner.
For further details, regarding our registered office and other premises, please refer to the Section titled
“Business Overview” on page 116 of this Prospectus. This may have an adverse impact on our business,
operations and revenues.

. Our successdepends significantly on our ability to continueto innovate and implement technological
advances. If weareunableto keep pacewith evolving technology and user preferences, our business,
results of operations and prospects may be adver sely affected.
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The success of our technology-enhanced |earning modes, our B-2-B platform is significantly dependent on
various factors including internet penetration in India and the geographies where we operate, our ability to
react to evolving technology, user preferences and to innovate and implement technological advances,
whether independently or in reliance on independent technol ogy providers. We may not be able to maintain
or upgrade our existing systems and solutions or introduce hew systems and sol utions as quickly or as cost-
effectively as our competitors. Any such factors may adversely affect our business, results of operations
and prospects.

. A cyber-security breach could adver sely affect our operations.

Our Company is subject to various Indian and International 1aws and regulations regarding privacy and data
security. Any failure to comply with these laws and regulations could impose significant compliance
burdens. In our processing of transactions, we receive and store a large volume of personally identifiable
data. This datais increasingly subject to legidation and regulations in numerous jurisdictions around the
world, such as the Indian Information Technology Act, 2000 ("IT Act"), as amended, which would subject
us to civil and criminal liability including compensation to persons affected, penalties and imprisonment
for various cyber related offences including from any negligence by us in implementing and maintaining
reasonabl e security practices and procedures with respect to sensitive personal data or information that we
possess in our computer systems, networks, databases and software. The IT Act aso imposes stringent
punishment, including imprisonment in case a person (including an intermediary), while providing services
as per a contract, accesses, reveals or discloses personal information about another individual in violation
of the contract or without consent of such other individual, knowing that the same will cause wrongful loss
or wrongful gain. India has also implemented privacy laws, including the Information Technology
(Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011,
which impose limitations and restrictions on the collection, use and disclosure of personal information. It
also mandates body corporates to adopt a privacy policy to obtain consent from data subjects for collecting
or transferring their sensitive personal data or information and intimate them about recipients of such
collected data, as a mechanism of establishing a robust security standard. Further, the Information
Technology (Intermediary Guidelinesand Digital MediaEthics Code) Rules, 2021 requires body corporates
and intermediaries (respectively) to implement appropriate security control measures that are
commensurate with the information assets being protected. Practices regarding the collection, use, storage,
transmission and security of persona information by companies operating over the internet have recently
come under increased public scrutiny around the world. Moksh is aso required to adhere to data protection
laws of foreign countries. Any liability we may incur for violation of such laws and regulations and rel ated
costs of compliance and other burdens may adversely affect our business and profitability. We could be
adversely affected if legidation or regulations are expanded to require changesin our business practices or
if governing jurisdictions interpret or implement their legidation or regulations in ways that negatively
affect our business, results of operations or financia condition.

We are subject to dataprivacy laws, rules and regul ationsthat regul ate the use of customer data. Compliance
with these laws, rules and regulations may restrict our business activities, require us to incur increased
expense and devote considerable time to compliance efforts. The existing and emerging data privacy
regulations limit the extent to which we can use personal identifiable information and limit our ability to
use third-party firms in connection with students’ data and may hinder in student acquisition. A number of
these laws, rulesand regulations are rel atively new and their interpretation and application remain uncertain
and are aso subject to change and may become more restrictive in the future. For instance, the Personal
Data Protection Bill, 2019 ("PDP Bill") applies to processing of personal data, which has been collected,
disclosed, shared or processed within India. Compliance with such data privacy horms may require us to
incur significant expenditure, which may adversely impact our financial condition and cash flows. Further,
failure to maintain the integrity of internal or customer data could harm our reputation or subject usto costs,
liabilities, fines or lawsuits.

. Certain public advertisements made by our Company in the past may be against the Publicity
Guidelines and mideading.

As a Company proposing an Initia Public Offering, we must comply with Public Communications and
Publicity Materials (Publicity Guidelines) as mandated under Schedule I X of the ICDR Regulations. In the
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past, our Company has issued advertisements materials, on our website which may not adhere to the
Publicity Guidelines and there is a possibility that such information may be treated as misleading
advertisements.

10.Our ability to pay dividendsin the future will depend upon futur e ear nings, financial condition, cash
flows, wor king capital requirements and capital expenditures.

We have not paid any dividends in the last three Financial Years. Our ability to pay future dividends will
depend on our earnings, financial condition and capital requirements. There can be no assurance that we
will generate sufficient income to cover the operating expenses and pay dividends to the shareholders. Our
ability to pay dividends will also depend on our expansion plans. We may be unable to pay dividendsin
the near or medium term, and the future dividend policy will depend on the capital requirements and
financing arrangements for the business plans, financial condition and results of operations.

Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation
of the price of our Equity Shares. There can be no assurance that our Equity Shareswill appreciatein value.
For details regarding our dividend policy, please see “Dividend Policy” on page 166 of this Prospectus.

11.0ur inability to retain core members of our management, as well as qualified and experienced
counsellorsand certain other personnel, or our inability to recruit and train suitable personnel, may
adver sely affect our business, results of operations and prospects.

We operate in an industry where the quality of our peopleisacritical asset. We benefit significantly from
the vision, strategic guidance, experience and skills of several key members of our management team,
which includes our Promoters, supported by the skills, efforts, expertise, continued performance and
motivation of our Key Management Personnel, counsellors and other personnel. If any of our Promoters,
Key Management Personnel or other experienced counsellors or personnel cease to be associated with our
Company and we fail to recruit suitable replacementsin atimely manner, our ability to manage our growth
and our business, results of operations and prospects may be adversely affected.

For details in relation to the experience of our key management personnel, see “Our Management” on page
144. Thereis no assurance, however, that these individual s or any other member of our senior management
team will not leave us or join acompetitor, in the future. We cannot assure you that we will be ableto retain
these employees or find adequate replacementsin atimely manner, or at all.

12.Any disruption in our information technology systems may adversdly affect our business, results of
operations and prospects.

We rdly on our information technology systems in connection with enrolments and student identification,
content devel opment and distribution and the general running of our day-to-day business. As our operations
grow in size and scope, we must continuously upgrade our systems and infrastructure, while maintaining
the reliability and integrity of our systems and infrastructure in a cost-effective manner.

Factors such as fires, power outages, telecommunications or technical failures, disruption in internet
infrastructure or access dueto earthquakes, floods or other natural calamities or adverse weather conditions,
acts of war or terrorism, computer viruses, sabotage, break-ins and electronic intrusion attempts from
external or internal sources, difficulties in linkages with our students’ systems or payment gateway systems
may cause system interruptions, delays, security breaches or corruption or loss of critical data, and may
prevent us from operating some or all our business for a significant period of time, which could have an
adverse effect on our reputation, business, results of operations and prospects.

13.Theintellectual property developed by ushasnot been registered under the patent or copyright laws
of India.

We have not obtained copyright registrations for any of our content, video libraries and question banks
being provided to the students enrolling with us. In the event of a dispute on our copyright in any of our
products or materials, we may not be able to adequately protect itsintellectual property rights.

In relation to our study materias in electronic format such as video libraries, while we employ certain

measures to avoid copying, transmitting or plagiarism of the information by any person, our efforts to

protect the content developed by us may not be adequate to prevent misappropriation or to detect
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unauthorised use and we may not be able to take appropriate steps to enforce our rights in relation to the
content.

Our competitors may independently develop similar products or duplicate our products or services. The
misappropriation or duplication of our products could disrupt the ongoing business, distract management
and employees, reduce revenues and increase expenses. In the future, litigation may be necessary to enforce
our rightsin relation to the content devel oped by it or to determine the validity and scope of the proprietary
rights of others. Any such litigation could be time-consuming and costly.

14.There are certain legal proceedings involving our Company, Directors and Promoter, an adverse
outcome in which, may have an adverse impact on our reputation, business, financial condition,
results of operations and cash flows.

Our Company isinvolved in certain legal proceedings, which if determined, against us could have adverse
impact on the business and financial results of our Company. For details kindly refer chapter titled
"Outstanding Litigation and Material Developments" at page 228 of this Prospectus. A brief detail of such
outstanding litigations as on the date of this Prospectus are as follows:

(in%)
Natur e of Cases Number of outstanding Amount I nvolved*
cases

Litigation involving our Company

Criminal proceedings 1# Not ascertainable”

Materid civil litigation 1 96,500

Actions by statutory or regulatory Authorities Nil Nil

Direct and indirect tax proceedings 1 43,28,470
Litigation involving our Directors

Criminal proceedings Nil Nil

Material civil litigation filed by our Directors 3 Not ascertainable

Material civil litigation filed against our 1 Not ascertainable

Directors

Actions by statutory or regulatory Nil Nil

authorities

Direct and indirect tax proceedings Nil Nil

Litigation involving our Promoters

Criminal proceedings Nil Nil

Material civil litigation filed by our Promoters 1 Not ascertainable

Material civil litigation filed against our 1 Not ascertainable

Promoters

Actions by statutory or regulatory authorities Nil Nil

Direct and indirect tax proceedings Nil Nil
Litigation involving our Subsidiaries
Criminal proceedings Nil Nil
Material civil litigation Nil Nil
Actions by statutory or regulatory authorities Nil Nil
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Natur e of Cases Number of outstanding Amount I nvolved*

cases

Direct and indirect tax proceedings Nil Nil

#Involves a complaint filed against employees of our Company, however, the complaint was sent to the
registered office of our Company. The amount involves cannot be quantified.

For further details on the outstanding litigation proceedings, see "Outstanding Litigation and Material
Developments' beginning on page 228 of this Prospectus.

15.0ur Promoter haveinterestsin our Company, in addition to their normal remuneration or benefits
and reimbur sement of expensesincurred

Our Promoter have interestsin our Company that are in addition to reimbursement of expenses and normal
remuneration. Our Promoter may be deemed to be interested to the extent of Equity Shares held by them,
as well as to the extent of any dividends, bonuses, other distributions on such Equity Shares. For further
details of such interests, please see " Our Management” and " Restated Financial Statements' beginning
on pages 144 and 167, respectively of this Prospectus. For further details of our Promoters, please see " Our
Promoter and Promoter Group" beginning on page 159 of this Prospectus.

16.Absence of trade mark registrations at all jurisdictions where M oxsh enrols students.

Considering the global presence of Moxsh, students are enrolled for its courses from various jurisdiction,
whether in or outside India. At present, we have made 2 applications for registering our trademark for
“MOKSH Dream a Global Career” and “MOKSH Academy”. The approval for the applications with
respect to our trademarks that have been applied for and/or are under objection or opposed, we cannot
assure you that we will be successful in removing the objections or contend the opposition. The absence of
trade mark registrations “MOKSH Academy”, “MOKSH Dream a Global Career”, “XERA Edtech” at all
jurisdictions where Moxsh enrols students, may risk the violation of itsintellectual property rights, which
is a material component of our business and profitability. While we endeavour to ensure that we comply
with theintellectual property rights, there can be no assurance that we will not face any intellectual property
infringement claims brought by third parties. Any claims of infringement, regardless of merit or resolution
of such claims, could force us to incur significant costs in responding to, defending and resolving such
claims, and may divert the efforts and attention of our management away from our business. For further
details on our intellectual property, please refer to " Government and Other Statutory Approvals'
beginning on page 234 of this Prospectus.

17.We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and
other proprietary rights.
Our Company has applied for various trademark registrations in relation to our Company and our services.

The application made by our Company for registration of trademark ' === *and"' .*%" ' under Class 41
of the Trade Marks Act, 1999 is under objection. For further details, please see " Government and Other
Statutory Approvals' beginning on page 234 of this Prospectus.

With respect to our trademarks that have been applied for and/or are under objection or opposed, we cannot
assure you that we will be successful in removing the objections or contend the opposition. As aresult, we
may not be able to prevent infringement of our trademarks and a passing off action may not provide
sufficient protection until such time that this registration is granted. We cannot guarantee that any of our
registered or unregistered intellectual property rights or our know-how, or claims thereto, will now or in
the future successfully protect what we consider to be theintellectual property underlying our products and
business, or that our rights will not be opposed or otherwise challenged.

While we endeavour to ensure that we comply with the intellectual property rights, there can be no
assurance that we will not face any intellectual property infringement claims brought by third parties. Any
claims of infringement, regardless of merit or resolution of such claims, could force usto incur significant
costsin responding to, defending and resolving such claims and may divert the efforts and attention of our
management away from our business. We could be required to change the name of our Company, pay third
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party infringement claims or obtain fresh licenses resulting from a name change. The occurrence of any of
the foregoing could result in unexpected expenses.

18.0Our growth strategiesar e subject to execution risksthat may affect our business, resultsof oper ations
and prospects.

Our continued success in the future depends on our ability to implement our growth strategies effectively.
Our growth strategies may not succeed due to various factors, including inability to identify opportunities
with sufficient growth potential, failure to effectively market our new business initiatives or foresee
challenges with respect to our planned business initiatives, failure to maintain quality and consistency in
our operations or to ensure due performance of contractual obligations by our business partners or vendors,
increase in competition, or other operational difficulties (especially in areas where we have limited or no
prior experience).

Some of our initiatives like the launch of healthcare centre “Studium” by our subsidiary is something that
we have not done in the past. Further, setting-up of Studium involves capital expenditure towards lease
deposits, furniture and fixtures, electrical and electronic equipment, etc. Our initiative to enter into B-2-B-
2-C arrangement, through our arrangement with the university in Georgia is not in line with our regular
business. While we believe that similar arrangements can be entered with other universitiesfor recruitment
of students, there can be no certainty that we would be successful in generating revenue from our existing
arrangement or that we would be able to enter into new arrangement.

Our brand “XERA Edtech” is a B-2-B brand that provides an Al based platform for education recruitment
agents to subscribe to the membership of the platform to increase their reach and sales. While we have 566
registered users as on August 31, 2022, we cannot assure that these users would continue as users or we
would be able to add new usersto the platform.

Failure in effectively implementing our growth strategies may result in diminution, loss or write-off of our
investments in such ventures or lines of business, and may have an adverse effect on our business, results
of operations and prospects.

19.We operate in a significantly fragmented and competitive market and any failure on our part to
compete effectively may adver saly affect our business, results of operation and prospects.

Competition in the education sector as awhole, aswell asin each of our business segments we operate, is
generally fragmented. We face significant competition from local or regional players in the business and
geographical marketsin which we operate, and our success depends on our ability to ensure the continued
quality, relevance and innovation of our services and products.

We focus only on aspiring medical students. In the test preparation segment, we face competition from
large playersthat have wide coverage across India. Our test prep business al so faces significant competition
from online content provided through internet websites. Our mobility service business faces competition
from small and local players and also global players, who operatesin our geographies.

Some of our competitors may have better financial and other resources, more effective advertisement and
marketing campaigns, better pricing or more innovative courses, services and delivery platforms than us,
which may enable them to compete against us more effectively for future enrolments. These competitive
factors may force usto reduce our fees and/or increase our spend in order to continue to attract enrolments
and to retain and attract faculty, and to pursue new market opportunities. Increased competition could result
in reduced demand for our services and products, increased expenses, reduced margins and loss of market
share. Failure to compete successfully against current or future competitors in each of our business
segments could harm our business, operating cash flows and financial condition.

20.A significant portion of our operating revenuesisderived from our student mobility business which
we carry under the “MOKSH?” brand. Failure to attract students in our mobility service business,
including due to any change in admission process, may adversely affect our revenues, business,
results of operations and prospects.

Our mobility business constituted 32.89%, 49.18%, 61.93% and 86.41% of our consolidated revenues
during the period ended June 30, 2022 and Financial year ended as on March 31, 2022, March 31, 2021
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and March 31, 2020, respectively. Notwithstanding increasing diversification of our operations, we
currently, and expect to continue for the short and medium term to, depend significantly on our revenues
from our mobility business. Therefore, we may experience reduction in cash flows and liquidity if our
business in this segment is significantly reduced for any reason.

Among other factors, our success in recruiting aspiring medical students in overseas universities of their
choiceis critical to our brand image and may affect our future enrolments, revenues and profitability. We
endeavour to retain the trust placed in us by our students and their parents, aswell as our partners and other
third parties, by adopting a result-oriented approach by providing counselling, mentorship, pre-departure
services and host country services. Among other things, this requires constant upgrades to our pedagogy,
course materias, faculty, delivery platforms, holding strong relationship with existing universities and
entering into arrangementswith new universities across geographies. Further, we are exposed to any change
in the admission process in the host country or in India. Further, a change in adoption of medical courses
among students or any increase in number of medical seatsin Indiawould aso impact our business. If our
students do not perform well in their academics or they are not able to cope up with the pressure of studying
abroad or any illega activities by our students can impact our relationship with the universities,
consequently adversely affecting our brand image, enrolments and future revenues and profitability.

Further, an unsatisfactory success ratio in our mobility business may have a corresponding adverse effect
on our goodwill and reputation across our other business segments, thereby adversely affecting our
business, results of operations and prospects as awhole.

21.0ur inability to cater to and suitably update and enhance the depth of our course and product
offerings may adversely affect our revenues in the test prep segment as well as our publishing and
content development business and, thus, our business, results of operations and prospects.

We compete in a market characterized by continual updates in the curriculum, coaching and testing
methods, which isintensified by shiftsin the traditiona coaching methodsto virtual or digital ones and the
increasing use of technology with an approach now towards a hybrid model. Our test prep business carried
under the brand “MOKSH Academy” is linked to our mobility business. While we have presence in test
prep segments of student appearing for NEET through our crash course and repeater batches, we have a
larger presence in medical licensing test examination like NeXT, USMLE, DHA, etc.

Curriculum and examination patterns may be atered from time to time, either by government order or by
therelevant testing agencies. Any such change to the curriculum and examination pattern to reflect arevised
curriculum or otherwise could restrict our ability to respond to the market in atimely manner. In relation
to such examinations, the formats and difficulty levels may also vary. In case of such alterations, updates
or revisions, the study materials, coaching and testing methodologies and structure of the courses have to
be modified to suit the new type of questions and/or examination patterns.

If there are significant changes or emphasis shiftsin curriculum, test patterns and models, and we are unable
to update, realign and augment our course material and content in a timely and cost-effective manner, or
arerequired to discontinue certain course offerings or titles, our enrolments, revenues and profitability may
be adversdly affected. We may lose or be required to write off part of our investment in devel opment and
promotion of new course or product offerings.

22.We havein the past entered into certain related party transactions and may continueto do soin the
future.

Our Company has entered into transactions with our certain related parties. While we believe that al such
transactions have been conducted on an arm’s length basis, there can be no assurance that we could not
have achieved more favourable terms had such transactions not been entered into with related parties. We
confirm that the related party transactions arein compliance with the relevant provisions of Companies Act
and other applicable laws.

Furthermore, it is likely that we may enter into related party transactions in the future. There can be no
assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our
business, prospects, results of operations and financial condition, including because of potential conflicts
of interest or otherwise.
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For detail s on the transactions entered by us, please seethe section titled “Financial Statements” beginning
on page 167 of this Prospectus.

23.Any decrease in perceived or actual benefits by potential students may discourage students from
pursuing medical cour ses over seas, reducing demand for medical cour ses abroad, which may affect
our Student Count and have a material adverse impact on our business, results of operations and
prospects.

Although professional courses such as medical courses in India and oversess is traditionally one of the
preferred courses, there is a risk that there may be reduced interest of students securing admission in
medicine in overseas universities due to increased interest in other courses such as business management,
law and design, especially if thereis an abolishment of entrance examsfor the other courses. Asour revenue
islargely dependent on our mobility business, if there is a reduced interest in students pursuing medicine
in overseas universities, it may affect the figures of the Student Count for our mobility business and our
test prep courses and thereby materially adversely affect our business, results of operations and prospects.

24.As of June30, 2022, our maximum centres were being operated through franchisee arrangements,
leading to limited control by us on the operationsand therisk of discontinuation of the Franchisees.

Franchisees are independent third parties over which we have little control. Additionally, we do not have
any non-compete agreement with such franchisees and in the event where such franchisees enter into
agreements with our competitors, we may not be able to take any action against them.

Further, we may be restricted from directly involving ourselvesin marketing servicesin certain citieswhere
these franchisees are located. As aresult, our growth, results of operations and the integrity of our brand
name in these areas is dependent on the performance and continuity of these franchisees.

Though we arein process of implementing additional internal controls so as to enable us to duly safeguard
our interests, sale through franchisees shall continue to dominate our marketing strategy in near future
keeping us exposed to reputation, business and financial risks associated with franchisee network.

25.We aredependent on few Franchisesfor a substantial part of our student count.

AsonMarch 31, 2022, our top 5 Franchises out of 16 Franchises contributesto 51.75% of the student count.
Should there be any disruptions in the operations of these Franchises, or if we are unable to extend the
Franchise Agreements after the expiry of the term of the respective Franchise Agreements, it may cause a
material adverse effect on our business and prospects.

26.Any breach of our students’ safety and security may negatively impact our reputation, business and
financial condition.

Safety and security of students going oversees for education is becoming an increasing area of concern in
the mobility service industry. Failure to provide necessary safeguards to prevent the occurrence of harmful
incidents or any physical injury to our students may materially adversely affect our reputation, business and
financial condition. For example, the war between Russia and Ukraine called for an intervention by the
Government of Indiato safely bring the students studying Russia back to India. Further, around 65 students
were bought back due to the war situation, whereas 8 studentswere not departed. Therewasno life or injury
to our students because of the war between Russia and Ukraine. Further, any negative publicity regarding
safety and security of students recruited by MOKSH may materially adversely affect our operationswhich,
in turn, may materially adversely affect our enrolments and Student Count.

27.Proposed abjects of the I ssuefor which funds are being raised have not been appraised by any bank
or financial institution. Any inability on our part to effectively utilize the Issue proceeds could
adver sely affect our financials.

The objects of the Issue for which the funds are being raised have not been appraised by any bank or

financial ingtitution. In the absence of such independent appraisal, the requirement of funds raised through

this issue, as specified in the chapter titled “Objects of the Issue” are based on the company’s estimates

and internal research. We may haveto revise our management estimates from timeto time and consequently

our funding requirements may also change. This may result in rescheduling of our expenditure plans and

an increase or decrease in our proposed expenditure for a particular object. Deployment of these fundsis at
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the discretion of the management and the Board of Directors of the company and will not be subject to
monitoring by any independent agency. Any inability on our part to effectively utilize the I ssue proceeds
could adversely affect our financials.

28.1f we are not able to obtain, renew or maintain the statutory and regulatory permits and approvals
required to operate our businessit may have a material adver se effect on our business.

We believe that our Company has received all approval and licenses. Further, we believe that we will be
able to renew or obtain such registrations and approvals, as and when required, there can be no assurance
that the relevant authorities will renew or issue any such registrations or approvals in the time frame
anticipated by us or at all. Failure to obtain and renew such registrations and approvals with statutory time
frame attracts penal provisions. If we are unable to renew, maintain or obtain the required registrations or
approvals, it may result in the interruption of our operations and may have a material adverse effect on our
revenues, profits and operations and profits.

29.1n the event there are inadvertent errors or non-compliances in our regulatory filings, we may be
subject toregulatory action and penalties.

We are required to comply with severa regulatory requirements, including filing and reporting under the
Companies Act. In the event that we make inadvertent errors or non-compliances in this respect, we may
be subject to regulatory action and penalties. While no regulatory action has been taken against our
Company for such non-compliance as of the date of this Prospectus, we cannot assure you that we will not
be held liable for such non-compliance and that such inadvertent non-compliances will not occur in the
future.

30.0ur Promoters have significant shareholding in our Company and their interests may conflict with
your interests asa shareholder.

Upon completion of the Issue, our Promoters and Promoters Group will own 61.61 % of the post issue
Equity Share capital of the Company. As aresult, the Promoters and Promoters Group will have the ability
to exercise significant influence over all matters requiring shareholders ‘approval, including the election of
directors and approval of significant corporate transactions. The Promoter and Promoters Group will
continue to have an effective veto power with respect to any shareholder action or approval requiring a
majority vote. For further details of Promoter’s shareholding, please refer to section titled “Capital
Structure” beginning on page 61 of this Prospectus.

31.The study material prepared by us may be plagiarised and this may have an adver se effect on our
business.

The study material provided to our students is prepared after resource consumption analysis and research
by our Content development Team. This materid is freely available to our students post their enrolment
with us. But we neither have any system or mechanism to track the sales of such study materials in open
markets nor can we effectively restrict duplication of the material. Hence the study material may be easily
availed, copied and distributed by outsiders. This may adversely affect our business and profitability.

32.Financial misappropriation, theft, employee negligence or smilar incidents may adver sely affect our
results of operations.

A significant amount of our business operations involves cash transactions, in particular for our test prep
business. Our operations may therefore be subject to incidents of theft or misappropriation. Although we
believe we have implemented necessary checks and internal controls, including a cross checking system,
mandatory receipt issuances to al students, we could still be subject to employee fraud or theft. There can
be no assurance that we will not experience any fraud, financia misappropriation, theft, employee
negligence, security lapse or similar incidents in the future, which could adversely affect our results of
operations.

Additionally, in case of losses due to theft, fire, breakage or damage caused by other casualties, there can
be no assurance that we will be able to recover from our insurer the full amount of any such lossin atimely
manner, or at all. If we incur a significant loss due to employee thefts or similar incidents and if such loss
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exceeds the limits of, or is subject to an exclusion from, coverage under our insurance policies, it could
have a material adverse effect on our business and results of operations.

33.Therequirements of being a listed company may strain our resour ces.

We arenot alisted company and have not historically been subject to scrutiny of our affairs by sharehol ders,
regulators and the public at large that is associated with being a listed company. As alisted company, we
will incur significant legal, accounting, corporate governance and other expenses that we did not incur as
an unlisted company. We will be subject to the provisions of the Listing Regulations and the listing
agreements to be executed with the Stock Exchanges, which will require us to file audited annual and
unaudited quarterly reports with respect to our 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 changesin our results of operations as promptly as other listed companies. Further,
as alisted company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily
transactions to support the existence of effective disclosure controls and procedures and internal control
over financia reporting. In order to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financia reporting, significant resources and management attention
will be required. As a result, our management’s attention may be diverted from other business concerns,
which may adversely affect our business, results of operations and prospects. In addition, we may need to
hire additional legal and accounting staff with appropriate experience and technical accounting knowledge,
however, we cannot assure you that we will be able to do so in atimely and efficient manner.

34.Delay in raising funds from the PO could adver sely impact theimplementation schedule.

The proposed objects, as detailed in the Chapter titled " Objects of the I ssue" areto be entirely funded from
the proceeds of this IPO. We have not identified any alternate source of funding and hence any failure or
delay on our part to mobilize the required resources or any shortfall in the Issue proceeds may delay the
implementation schedule. We therefore, cannot assure that we would be able to execute the expansion
process within the given timeframe, or within the costs as originally estimated by us. Any time overrun or
cost overrun may adversely affect our growth plans and profitability.

35.1f we are unable to source business opportunities effectively, we may not achieve our financial
objectives.

Our ahility to achieve our financial objectives will depend on our ability to identify, evaluate and
accomplish business opportunities. To grow our business, we will need to hire, train, supervise and manage
new employees and to implement systems capabl e of effectively accommodating our growth. However, we
cannot assure you that any such employees will contribute to the success of our business or that we will
implement such systems effectively. Our failure to source business opportunities effectively could have a
material adverse effect on our business, financial condition and results of operations. It also is possible that
the strategies used by us in the future may be different from those presently in use. No assurance can be
given that our analysis of market and other data or the strategies we use or plans in future to use will be
successful under various market conditions.

36.Third party industry and statistical data in this Prospectus may be incomplete, incorrect or
unreliable.

We have not independently verified data from industry and other publications contained herein and
although we believe these sources to be reliable, we cannot assure you that they are complete or reliable.
Such datamay also be produced on a different basis from comparable information compiled with regard to
other countries. Therefore, discussions of mattersrelating to India and its economy are subject to the caveat
that the statistical and other data upon which such discussions are based have not been verified by us and
may be incomplete or unreliable.

37.We have experienced negative cash flows in previous years. Any operating losses or negative cash
flowsin the future could adver sely affect our results of operations and financial conditions

The details of Cash flows of our Company are as follows:
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For the period ended June | For theyear For the For the For the

30, 2022 ended year ended year ended year ended

Particula (Consolidate March 31, March 31, March3l, March3l,
rs d) (Standalon 2022 2022 2021 2021
(Consolidate (Standalon (Standalon = (Standalon

Net Cash
Generated
from (101.85) (100.60) 53.43 53.03 113.32 (16.01)
Operating
Activities
Net Cash
from
Investing (14.32) (14.32) (84.61) (85.61) (87.13) (24.13)
Activities
Net Cash
from
Financing 103.87 103.87 43.62 43.62 (36.41) 34.18
Activities

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

EXTERNAL RISKS

38.0ur business, financial condition and results of operations may be materially and adver sely affected
due to the ongoing coronavirus pandemic 2019 (" COVID-19") or outbreak of other infectious
diseases.

Our business, financial condition and results of operations may be materially and adversdly affected due to
the ongoing coronavirus pandemic 2019 ("COVID-19") or outbreak of other infectious diseases. The
COVID-19 pandemic has created unique globa and industry-wide challenges. The COVID-19 pandemic
has resulted in quarantines, movement restrictions, limitations on public gatherings, and temporary closure
of business venues and facilities across the world, including India. In particular, there has been multiple
outbreaks in multiple waves that have impacted certain countries across the globe including India, which
will have a direct impact on our mobility services.

While India is accelerating its vaccination drive, further waves of new COVID-19 outbreaks are till
possible. The longer-term trajectory of the COVID-19 pandemic and the effects of mutations in the virus,
both in terms of scope and intensity of the pandemic, together with their impact on our industry and the
broader economy are till difficult to assess or predict and pose ongoing and significant uncertainties that
will be difficult to quantify.

The reduced economic activity in India that has resulted from the COVID-19 crisis and, in particular, the
lockdowns and other restrictive measures that have been imposed by the Gol and state governmentsin India
has adversely impacted our business activities. We could suffer additional losses in the event that the
COVID-19 pandemic worsens or there are further outbreaks of the virusin the future which could adversely
affect our business and profitability. For example, further lockdowns or regulatory restrictions due to
COVID-19 in the future could disrupt or cause adecline in availability of our Mentors, dropping out of our
students, extension of competitive examination schedule, all of which could have amaterial adverse effect
on our business, results of operations and financial condition.

However, given the situation of pandemic, our Company has evolved to shift to a COVID-19 or similar
epidemic proof business model and we believe that we have taken all possible stepsto align our servicesto
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be pandemic proof. The Company’s online, offline hybrid and offline blended model mitigates the risk of
lockdown by shifting completely to the online model which can be accessed by the student from anywhere
in the world.

39.A slowdown in economic growth in India or global economic instability could result in an adverse
effect on our business, financial condition and results of operations.

We currently operate in India, which is generally viewed as ajurisdiction with a devel oping economy, that
may not have as firmly established legal and regulatory systems as other countries and is dependent on
domestic, regional and global economic and market conditions. Our performance and growth and market
price of our Equity Shares are and will be dependent to a large extent on the overall performance of the
Indian economy, the GDP growth rate in India and the economic cycle in India. In prior periods, India
experienced a dowdown in economic growth due to a variety of factors, including the COVID-19
pandemic, unsustainably high current account deficit, capital outflows and consequent exchange rate
pressures. Despite the recent signs of an economic turnaround in the Indian economy, thereis no assurance
that growth will not dow down again or that inflation will not increase further in the future. A slowdown
inthe Indian economy could adversely affect our business and our customers and contractual counterparties,
especialy if such aslowdown wereto be continued and prolonged. In periods of high rates of inflation, our
operating expenses may increase which could have an adverse effect on our cash flows and results of
operations.

40.The occurrence of natural or man-made disasters could adver sely affect our results of operations,
cash flowsand financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence
could adver sely affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions
could adversely affect 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 Indiaand its neighboring 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 disturbancesin recent yearsand it is possible that
future civil unrest as well as other adverse socia, economic or political events in India could have an
adverse effect on our business. Such incidents could also create a greater perception that investment in
Indian companies involves ahigher degree of risk and could have an adverse effect on our business and the
market price of the Equity Shares.

41.Changesin the Gover nment Policy could adver sely affect economic conditionsin India generally and
our businessin particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates,
changes in Government policy, taxation, social and civil unrest and other palitical, economic or other
developments in or affecting India. Elimination or substantial change of policies or the introduction of
policies that negatively affect the Company’s business could cause its results of operations to suffer. Any
significant change in India’s economic policies could disrupt business and economic conditions in India
generally and the Company’s business in particular.

42.1f inflation were to rise in India, we might not be able to increase the prices of our products at a
proportional ratein order to passcostson to our clientsthereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future.
India has experienced high inflation in the recent past. Increased inflation can contribute to an increasein
interest rates and increased costs to our business, including increased costs of transportation, wages, raw
materials and other expenses relevant to our business. High fluctuationsin inflation rates may makeit more
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase
our expenses, which we may not be able to adequately pass on to our clients, whether entirely or in part,
and may adversely affect our business and financial condition. In particular, we might not be able to reduce
our costs or entirely offset any increasesin costs with increasesin pricesfor our products. In such case, our
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business, results of operations, cash flows and financial condition may be adversely affected. Further, the
Government has previoudly initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation level swill not
worsen in the future.

43.1n futurethe company may depend on banksand financial institutionsand other sourcesfor meeting
its short- and medium-term financial requirements.

Any delay in the disbursal of funds from these bodies can act as a bottleneck to the project execution
capabilities and thereby itsresults of operations. The company cannot assure that it will be ableto do so on
commercialy reasonable terms. Any increase in interest expense may have a material adverse effect onits
business prospects, financia condition and results of operations.

44. Taxes and other leviesimposed by the Government of India or other State Governments, aswell as
other financial policies and regulations, may have a material adverse impact on our business,
financial condition and results of operations

Taxesand other leviesimposed by the Central or State Governmentsin Indiathat affect our industry include
customs duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a
permanent or temporary basis from time to time. There can be no assurance that these tax rates/dab will
continue in the future. Further, with the Introduction of the Goods and Services Act, tax rates and its
implication may have material impact on raw materials or on our Products. Any changes in these tax
rates/slabs could adversely affect our financial condition and results of operations.

45.Palitical instability or changesin the Gover nment could adver sely affect economic conditionsin India
generally and our businessin particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects
of the economy. Our business, and the market price and liquidity of our Equity Shares, may be affected by
interest rates, changesin Government policy, taxation, social and civil unrest and other political, economic
or other developmentsin or affecting India. Elimination or substantial change of policies or theintroduction
of policies that negatively affect the Company’s business could cause its results of operations to suffer. Any
significant change in India’s economic policies could disrupt business and economic conditions in India
generally and the Company’s business in particular.

46.Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise
financing.

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

47.You will not be able to sell immediately on Indian Stock Exchanges any of the Equity Shares you
purchasein the I ssue until the I ssuereceives appropriate trading permissions.

The Equity Shareswill be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must
be completed before the Equity Shares be listed and trading may commence. We cannot assure you that the
Equity Shares will be credited to investor’s demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this Prospectus. Any failure or delay in obtaining the
approval would restrict your ability to dispose of the Equity Shares. In accordance with section 40 of the
Companies Act, in the event that the permission of listing the Equity Shares is denied by the stock
exchanges, we are required to refund all monies collected to investors.

RISK RELATED TO OUR EQUITY SHARES

48.Thelssue Price of the Equity Shares may not be indicative of the market price of the Equity Shares
after the Offer.
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The Issue Price of the Equity Shares has been determined by our Company in consultation with the LMs,
and through the Fixed Issue Process. This price is based on numerous factors, as described under “Basis
for Issue Price” on page 88 and may not be indicative of the market price for the Equity Shares after the
Offer. The market price of the Equity Shares could be subject to significant fluctuations after the Offer, and
may decline below the Issue Price. We cannot assure you that the investor will be able to resell their Equity
Shares at or above the Issue Price.

49.Thetrading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Sharesmay fluctuate asaresult of, among other things, the following factors,
some of which are beyond our control:

e Quarterly variationsin our results of operations,
¢ Results of operationsthat vary from the expectations of securities analysts and investors;
o Results of operations that vary from those of our competitors;

e Changesin expectationsasto our future financial performance, including financia estimatesby research
analysts and investors;

e A change in research analysts’ recommendations;

¢ Announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations
or capital commitments,

¢ Announcements by third parties or governmenta entities of significant claims or proceedings against
us,

¢ New laws and governmental regulations applicable to our industry;
e Additions or departures of key management personnel;

e Changesin exchange rates,

e Fluctuationsin stock market prices and volume; and

e Genera economic and stock market conditions.

50.0ur Equity Shares have not been publicly traded prior to this Offer. After this Offer, our Equity
Shares may experience price and volume fluctuations and an active trading market for our Equity
Shares may not develop. Further, the price of our Equity Shares may be volatile, and you may be
unabletoresdl your Equity Sharesat or abovethelssue Price, or at all.

Prior to this Offer, there has been no public market for our Equity Shares. An active trading market on the
Stock Exchanges may not develop or be sustained after this Offer.

The trading price of our Equity Shares after this Offer may be subject to significant fluctuationsin response
to factors including general economic, political and socia factors, developments in India's fiscal regime,
variations in our operating results, volatility in Indian and global securities markets, developments in our
business as well as our industry and market perception regarding investments in our business, changesin
the estimates of our performance or recommendations by financial analysts, and announcements by us or
others regarding contracts, acquisitions, strategic partnerships, joint ventures, or capital commitments. The
trading price of our Equity Shares may also decline in reaction to events that affect the entire market and/or
other companies in our industry even if these events do not directly affect us and/or are unrelated to our
business or operating results.

51.Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an
adver se effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividendsin
respect of our Equity Shareswill aso be paid in Indian Rupees and subsequently converted into the relevant
foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the
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timethat it takes to undertake such conversion may reduce the net dividend to foreign investors. In addition,
any adverse movement in currency exchange rates during a delay in repatriating outside Indiathe proceeds
from asale of Equity Shares, for example, because of adelay in regulatory approvals that may be required
for the sale of Equity Shares may reduce the proceeds received by Equity Shareholders. For example, the
exchange rate between the Rupee and the U.S. dollar has fluctuated in recent years and may continue to
fluctuate substantially in the future, which may have an adverse effect on the returns on our Equity Shares,
independent of our operating results.

52.QIBsand Non-Institutional I nvestorsare not permitted to withdraw or lower their bids (in terms of
guantity of Equity Shares or the bid amount) at any stage after submitting a bid, and Retail
Individual Investorsare not permitted to withdraw their bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to block 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 abid. Retail individual investors can revise
or withdraw their bids at any time during the bid/offer period and until the bid/offer closing date, but not
thereafter. Therefore, QIBs and Non-Institutional Investors will not be able to withdraw or lower their bids
following adverse developments in international or national monetary policy, financial, political or
economic conditions, our business, results of operations, cash flows or otherwise at any stage after the
submission of their bids.

53.Foreign investor saresubject toforeign investment restrictionsunder Indian law that limit our ability
to attract foreign investors, which may materially adversely affect the trading price of the Equity
Shares.

The limitations on foreign debt may have an adverse impact on our business growth, financial condition
and results of operations. Foreign ownership of Indian securitiesis subject to Government regulation. Under
the foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain exceptions) if they comply with the applicable pricing
guidelines and reporting requirements specified under the FEMA Regulations. However, under certain
circumstances, prior approval of the RBI or the Government of Indiais required if such transfer of shares
does not meet the requirements specified under the FEMA Regulations. Where approval from the RBI or
any other government agency is required, such approval may not be obtained on terms favorable to a non-
resident investor in atimely manner or at all. Because of possible delays in obtaining requisite approvals,
investors in the Equity Shares may be prevented from realizing gains during periods of price increase or
limiting losses during periods of price decline. Such regulatory restrictionslimit our financing sources, and
hence could constrain our ability to obtain financings on competitive terms and refinance future
indebtedness. In addition, it cannot be assured to the prospective investor that the required approvals will
be granted to us without onerous conditions, or at all.
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SECTION I1I: INTRODUCTION

THE ISSUE
The following table summarizes the I ssue details:
PARTICULARS DETAILSOF EQUITY SHARES
ESTEYo M= (IR ETE=H o)A  6,80,800 Equity Shares of face value of X 10.00/- each fully paid-up for cash
our Company* at price of T 153/- per Equity Share aggregating to ¥ 1041.62 Lakhs
Consisting of
Market \EUGEE 34,400 Equity Shares of face value of X 10.00/- each fully paid-up for cash at
Reservation Portion price of X 153/- per Equity Share aggregating to X 52.63 Lakhs

Net Issueto The Public 6,46,400 Equity Shares of face value of X 10.00/- each fully paid-up for cash

at price of  153/- per Equity Share aggregating to ¥ 988.99 L akhs

of which

(A) Retail Portion 3,23,200 Equity Shares of face value of ¥10.00/- each fully paid-up for cash

at price of X 153 /- per Equity Share aggregating to X 494.50 Lakhsi.e., 50%

of the Net Issue shall be available for alocation Retail Individua Investors
()N CREN R ENUTGEIN 3,23,200 Equity Shares of face value of ¥ 10.00/- each fully paid-up for cash

Portion at price of X 153 /- per Equity Share aggregating to I 494.50Lakhs i.e., 50%

of the Net Issue shall be availablefor allocation for Investors other than Retail

Individual Investors.

Pre-and Post-1ssue Equity Shares

Equity SiEEES 15,60,000 Equity Shares of face value of . 10.00/- each

outstanding prior to the

issue

Equity SIEEESN 22,40,800 Equity Shares of face value of %.10.00/- each

outstanding after the

issue
Use Of Issue Proceeds For details, please refer chapter titled “Objects of the Issue” beginning on
page 75 of this Prospectus.

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on
September 20, 2022 and approved by the shareholders of our Company vide a special resolution at the Extra
Ordinary General Meeting held on September 21, 2022 pursuant to section 62(1)(c) of the Companies Act.

This Issue is being made in terms of Chapter 1X of SEBI ICDR Regulations, 2018, as amended. For further
details, please refer to Chapter titled “Issue Structure” beginning on page 256 of this Prospectus.

* As per the Regulation 253 of the SEBI (ICDR) Regulations, as amended, as present issueisafixed priceissue
the allocation in the net I ssue to the public category shall be made as follows:

a) Minimumfifty percent to retail individual investor; and
b) remaining to:
(i) individual applicants other than retail individual investors; and

(i) other investors including corporate bodies or institutions, irrespective of the number of specified
securities applied for;

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

If the retail individual investor category is entitled to more than allocated portion on proportionate basis,
accordingly theretail individual investors shall be allocated that higher percentage.
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SUMMARY OF FINANCIAL INFORMATION

(Remainder of the page isleft intentionally blank)
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{Famorly Knonn MOKSH OVERSEAS EDUCON PRIVATE LIMITED)

ANNEXURE. H REETATED STANDALONE STATEMENT OF PROFIT AMD LOSS FOR PERIOD FAOM 1 APRIL 2022 TO 39 JUNE 2022

(INR In Lakns)
3 Cikrand Periad Far tho yoar anded
s Moate 1 l.p:l DI o D
E'I}. Parficulass o, ine T0E3 I-03-202E 31-03-2021 ¥1-03-2020
Canbmuing Oparathons .

I | v fiem apeations 1n 228.03 1.007.80 a0, Bid.0d
I |cHhr Incame [} - 119 Q47 4.55
L. | Takad Bwvanus {1 + I} F 1) 1,009.09 38678 B30 |
. |EEPENEER

jo) Driexc| Crperises 1] 7H.64 Ta e 4341 166,37
il Emplarme Benels Do b1 LR ADE 11 150ET 306 50
[cp Firsrin cosis iz 1.5 5,55 5.54 0,65
(e} Dinpieciiom asd oeoilidon sxpanns 12 5.M FTE i - 1.70
L&) Dl mrpenses 3 73,77 13555 17005 Ai2E0
Tolal Exjrenses 211.3H #56.33 IT0ET TET.ER
¥, FMralidloss) bedoee neeosliens] & oxtm crdiaary
itewms ol ox - 1V 1668 15287 B34 ATE
WL I Exprptanal bems . = - I
Wil (PralitdLass] Beforn Tar % - V1) 16685 15287 B34 30,73
VL | Tan expenno
[ 1) Casriont Lo l ] 3540 - B.85
{20 Dueferred lon chamge [ (et . (4. B5] F3 4.4 W."ﬂ.l
(1} MIAT G Ensitlement (Reber Annigaan Vi - - [
Taobad law expenise [1.37) 41.76 ET Th

1%, | Proliijlons | aBor tax (V8 - Wil 17.96 11143 417 1.8

AV Earming= por couily shane {for confimsing
apermlion):
L1 lSasHc 115 .73 a.34 1.63
131 Dduded L5 T.13 0.34 183

T lscrs sitalamser shoudd Joe read wath the Statement of Signiean Accounting Poicies and MNoles 4o the Resialed Finansal Informas
Bpp i i Asveivatd 1Y,

AE g cxat at ninchod repon of even date. &
For JMR & Agposizhes LLP Far andl dr Bishall of the Board of Directors
Chastered Accgumlanis Mpash Oversoas Edissan Lisiiod
Firm Hegistration Ma, 100602 { W00300 (Formecty Kacun MOXSH OVEREEAS EDUCON PRIVATE LINITED)

Qe bl";;“’! g

GAL Mikesh Jain "l o Shah Priti 0 Shah  Shivam Urmaliys 1k3 Shah
[Partner] {Directer) {Cirectaor] [Company Secretary] [Chief Frnancial Oficerd
Wemborship No. 194002 DON : DOZZS29G DN 08924359 M MNo:€adeT

LIDIN:

Place : Mumbai Place-Bbumbai

Do ; 1322022 Date : 137 22022

50




MONSH OWERSERS ERUCON LBMTED
ir i Knewn NOKEH mﬂﬂmiw PHIVATE LIVITED]
FE- [ BESTHTED CASH FLOW STATERENT
== TR T L]
(= b Bin b Vst dda
S Ko, Partk s 1 Aprdl 3033 4o 3 June
b o] e Fiirl o ]
A Lial Dow from Qoeratieg Aoteites
P e b for Hha par 155 157.67 LEL 7l
AR or ]
Add-fepeeczalizn B 2878 B 1./
A Forsign ssphangs ives - . m i
Add-Fngre Gl 2ET 1 H9 am T
Lot aniera 5 lomme - it =13 p.am|
s | Pt on Saln of faard = - L)
L e Tl oo i - : _ 2
Cperaiisng Income Nrkore ierking Cagial a3 L Rl e
Fzyanen inwarking capkal -
freraaan || Dosemes in CHher Curmend ksbildy [ 1331s 1450 ch.o
Prapegaed | oo in Oiver Mo Cusiend Aabailp 1494 234 18 -
(<Arcrman e Twcreips in Oher CipTen Amyons e in 10 et |
(= s’ wper e rier by C 1y S Cunpin A sty - {ra.im 125 d
Wcrensad T ecrea i Trads Reosvarks. 81| (21108 BT 2.
| Loz in Trods Papose .53 2332 1433 .24
|mcerpres Jincreeesa in Lsag Term Proesiens =) e 180 17
Mrermimn in o Term Prvacion (18]} [ Qg nm
Cprrailomi) e o A &4 ok ing Cagaial [LCEEd] 3.3 11-1.'.13 45
fnoame lavos (nokd] Jefons (0 Fay ATEA| -
A et conh generaled by operehing moibviizs 1m.h:||| I_.-M 11132 FRCEE
B | Casb Aoes [eesn hoeesCni) SEfiwilic
Mo chasa of Flam] AksE L [RERFo = TR Lk el |
| Bala o Faed 5ol - x God -
rrprabmend i msakdary Camparry AR ]
rler? i i oIt |, IR iz
Mt cash [usod Inpgrneraled oy lwsasling ecrdll LS =ES]| ]H-ﬂlh B [EoE]
% | Eanh Age Coam Cicsocinn Scibecian
Erpace Cai I£57] 11.8) 281 ATy
e tees | Bncs s n S bevm Blanmeaongs 2 HT] 435t i B a4 48
Feosld i Bee ol P 3L.60 -] 2 i .
M cashi used In linancsg acivilics 1 153, E7 41 LELLLL] 3;‘_."_'___
Phg fierease b raeh and canh rgeivefee s [ bR -] 114& [l ¥ 5] {548 |
Cirly @i Cogh ikl sl the bagnmeg of e peer (13 450 Lzl 0.8
Efeet il pwchange ilerences oncosd £ 2350 e3uiekenis Lokl o : iy
Pasige CLTSLy o | r
Casks and Caxk Eyusaleris o0 1 End o1 B Year 4tm L] 201 A%,33
Rocanititiatboe of Gass snd szuh vgubnfonis o geer T cily
Merea afalemeril
Cmdin hard am Ak 1.m kA
Bualineg with Bank
=g e LBz -] 287 FOLNG
a 1004 . 5
s 43 1538
A per our reper] of even dabe almaclied Faor and on behall 2 the Boaed of Direciors

Fer JNR & Associates LLF Moxeh Dwwraeas B ucos Lirmibed
Charkzred Arvi sl |Fermasrdy kneen 38 Boxsh Owerssis BEdavan Privte LimBed)

FRM 1368 TRAW1 0030 . i

- Ppp Dot

|Enreesca] {Darastsr| [Gonpasy Ssceetarg| |Chied Flazncal Difizer)
Dbl : DII2E5E  CEM C2EN243SS M MoESMIT

Place - Mhankal
Dake : 13AR0ET

Frece © Muamibal
Duale: - 1AM M2D2T

o o——

51


https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do

Century Bazar, Prabhadevi,

GENERAL INFORMATION

Our Company was originally incorporated as a private limited Company under the name of “Moxsh Overseas
Educon Private Limited” under the provisions of the Companies Act, 2013 vide certificate of incorporation
dated May 02, 2018 bearing Corporate Identification Number U74994MH2018PTC308826 issued by the
Registrar of Companies, Central Registration Centre with one of its main objectivesto takeover the proprietary
concern, Moxsh Overseas Education Consultants started by our Promoter in 2012. Our Company was
converted into a public limited Company pursuant to the special resolution passed by the shareholders of our
Company at the extra-ordinary general meeting held on August 09, 2022 and consequently upon conversion,
the name of our Company was changed to “Moxsh Overseas Educon Limited” vide a fresh certificate of
incorporation dated August 25, 2022 bearing Corporate |dentification Number U74994MH2018PL C308826
issued by the Registrar of Companies, Mumbai. For further details, please refer to Chapter titled “History and
Certain Corporate Matters” beginning on Page 141 of this Prospectus.

REGISTERED OFFICE OF OUR COMPANY
MOXSH OVERSEASEDUCON LIMITED
159/160, Kaliandas Udhyog Bhavan,

Mumbai, Mumbai City - 400025,

Maharashtra, India

Tel No: +91 9699 360 370
Email: cs@mokshl6.com
Website: www.mokshl16.com

Corporate Identification Number: U74994MH2018PL C308826
Registration Number: 308826

ADDRESS OF THE REGISTRAR OF COMPANIES
Our Company is registered with the Registrar of Companies, Mumbai located at the following address:

Registrar Of Companies,
100, Everest,

Marine Drive,

Mumbai- 400002,
Maharashtra, India

BOARD OF DIRECTORS OF OUR COMPANY

Our Company’s Board comprises of the following Directors as set forth the details in the following table

NETNIE DIN Designation Address
Dhananjay Jaichand Shah | 00225296 | Chairman and | 514, Veena Vihar, 5th floor, Flank Road,
Managing Director | Near Shanmukhanandahall, Sion, Mumbai
— 400022, Maharashtra, India.
Priti Dhananjay Shah 08124259 | Whole Time | 514, Veena Vihar, 5th floor, Flank Road,
Director Near Shanmukhananda hall, Sion, Mumbai
— 400022, Maharashtra, India.
Brijesh Kumar Sharma 09568668 | Whole Time | P - 10, Aakriti Eco City, E-8 Ext. Arera
Director Colony, Bawadiya Kaan, Bhopal, Huzur,
Trilanga, Huzur, Bhopal - 462039, Madhya
Pradesh, India.
Mohit Vanawat 07996727 | Non-Executive 838, Lohar wada, Rishabhedev, Udaipur —
Independent 313802, Rajasthan, India.
Director
Subhasis Ghosh 01433294 | Non-Executive Flat No. 1503, Building No. 48, NRI
Independent Complex, Seawood Estate, Near D.P.S
Director School, Sector 54/56/58, Nerul — 400706,

Navi Mumbai, Thane - 400615,
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Maharashtra, India.
Nareshkumar Prajapati 09731794 | Non-Executive 41, Vijaylaxmi Society, Opp Kabadi
Independent Gate No-3 Near Bhulabhai Road,
Director Ahmedabad City — 380022, Gujarat,
India

For detailed profile of our Board of Directors, please refer to the Chapter titled “Our Management” on page
144 of this Prospectus.

COMPANY SECRETARY & COMPLIANCE OFFICER
Shivam Kumar Urmaliya

159/160 Kaliandas Udhyog Bhavan,

Century Bazar,

Prabhadevi, Mumbai

Mumbai City - 400025

Maharashtra India

Tel No: +91 9699 360 370

Email: cs@mokshl6.com

Website: www.mokshl16.com

Note: Investors can contact our Company Secretary and Compliance Officer, the Lead Manager or the
Registrar to the Issue, in case of any pre-issue or post-issue related problems, such as non-receipt of letters of
allotment, non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund
orders and non-receipt of funds by electronic mode etc.

All grievances relating to the ASBA process and UPI payment mechanism may be addressed to the
Registrar to the Issue, with a copy to therelevant Designated | ntermediary with whom the ASBA Form
was submitted. The applicant should give full details such as hame of the sole or first applicant, ASBA
Form Number, Applicant DP ID, Client ID, UPI 1D, PAN, date of the ASBA Form, address of the
applicant, number of Equity Shares applied for and the name and address of the Designated
Intermediary wherethe ASBA Form was submitted by the ASBA Applicant.

Further, theinvestors shall also enclose the Acknowledgement Slip from the Designated I ntermediaries
in addition to the documents/ infor mation mentioned above.

DETAILSOF KEY INTERMEDIARIES PERTAINING TO THISISSUE AND OUR COMPANY :

LEAD MANAGER TO THE I SSUE REGISTRAR TO THE I SSUE

FEDEX SECURITIESPRIVATE LIMITED BIGSHARE SERVICESPRIVATE LIMITED
B 7, 3" Floor, Jay Chambers, Dayaldas Road, Vile | Office No. S6 - 2, 6th Floor, Pinnacle Business Park,
Parle (East), Mumbai - 400 057, Maharashtra, India | Next to Ahura Centre, Mahakali Caves Road,

Tel No: +91 8104985149 Andheri - (East), Mumbai, - 400093, Maharashtra,
Contact Person: Saipan Sanghvi India.

Email Id: mb@fedsec.in Tel No: +91 22 6263 8200

Website: www.fedsec.in Fax No: +91 22 6263 8299

Investor Grievance Email: mb@fedsec.in E-mail 1d: ipo@bigshareonline.com

SEBI Registration Number: INM000010163 Website: www.bigshareonline.com

Contact Person: Mr. Aniket Chindarkar

SEBI Registration No: INRO0O0001385
LEGAL ADVISOR TO THE ISSUE BANKERS TO THE ISSUE / REFUND BANK
/SPONSOR BANK

RAJANI ASSOCIATES, ADVOCATES & |ICICI BANK LIMITED

SOLICITORS Capital Market Division, 163, 5thFloor

204 — 207, Krishna Chambers, 59, New Marine HT. Paekh Marg, Backbay Reclamation,
Lines, Mumbai 400 020, Maharashtra, India ChurchgateM umbai-400 020

Tel No: +91 22 4096 1000 Maharashtra, India

E-mail Id: sangeeta@rajaniassociates.net Telephone: +91 22 6805 2182
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Website: www.rgjaniassociates.net E-mail: sagar.welekar@icicibank.com
Contact Person: Ms. Sangeeta L akhi Contact person: Sagar Welekar

Website: www.icicibank.com

SEBI Registration No: INBI00000004
STATUTORY AUDITOR AND PEER REVIEW BANKERSTO THE COMPANY
AUDITOR
JMR & ASSOCIATESLLP AXISBANK LIMITED
Address: Office No. 4, 1% Floor, Boman House, 2™ | Address: Axis Bank Ltd, Ground Floor, Bengal
Homji Street, P. M. Road, Fort, Mumbai-01 Chemical Bhavan, 502, S V Savakar Marg, Near
Tel No: 022 - 6610 2224 Century Bazar, Prabhadevi, Mumbai — 400 025.
Fax No: 91- 22661 02226 Tel No: 022 6158 6914
E-mail Id: info@jmrassociates.com Fax No: 022 6158 6914
Contact Person: CA Nikesh Jain E-mail Id: worli.branchhead@axisbank.com;
Member ship No: 114003 worli.operationshead@axisbank.com
Firm Registration No: 106912W/W 100300 Website: www.axisbank.com
Peer Review Number: 014330 Contact Person: Mahesh Nayak

SYNDICATE MEMBER

No Syndicate Member have been appointed as on the date of this Prospectus.
DESIGNATED INTERMEDIARIES

Sdf-Certified Syndicate Banks (“SCSBs”)

The lists of SCSBs notified by SEBI to act as SCSBs for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogni sed=yes , or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a RIB using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes& intmld=34, or at such other
websites as may be prescribed by SEBI from timeto time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs Bidding using the UPI
Mechanism in the Issue may apply through the SCSBs and mobile applications (apps) whose hames appears
on the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi =yes& intml d=40 and
https.//www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogni sedFpi=yes& intmld=43 respectively, as
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public
issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Investors Banks or Issuer Banksfor UPI

Thelists of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer
Bank  for UPI mechanism are  provided on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecognisedFpi=yes& intmld=40. For details on
Designated Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above mentioned
SEBI link.

Syndicate SCSB Branches

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the
Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
the members of the Syndicate is avalable on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time.
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For moreinformation on such branches collecting Bid-cum-Application Formsfrom the Syndicate at Specified
Locations, refer to the above-mentioned SEBI link.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address,
telephone number and email address, is provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes), respectively, as updated from
timeto time.

Registrar to The Issue and Share Transfer Agents (“RTA”)

Intermsof SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015, thelist of the RTAs
eligible to accept Application forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, are provided on the website of the SEBI (www.sebi.gov.in), and updated
from time to time. For details on RTA, please refer
http://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sed=yes .

Collecting Depository Participants (“CDP”)

Thelist of the CDPs€ligibleto accept Bid cum Application Forms at the Designated CDP Locations, including
details such as name and contact details, are provided on the website of Stock Exchange. The list of branches
of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms from the
Designated Intermediaries will be available on the website of the SEBI www.sebi.gov.in on
https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecognised=yes and updated from time to time.

CREDIT RATING
This being an Issue of Equity Shares, credit rating is not required.
PO GRADING

Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no
requirement of appointing an PO Grading agency.

DEBENTURE TRUSTEES

Sincethisis not a debenture issue, appointment of debenture trustee is not required.
GREEN SHOE OPTION

No green shoe option is contemplated under the Issue.

MONITORING AGENCY

Since our issue size does not exceed one hundred crore rupees, we are not required to appoint monitoring
agency for monitoring the utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI ICDR
Regulations. Our Company has not appointed any monitoring agency for this Issue. However, as per Section
177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization
of the proceeds of the Issue.

APPRAISING ENTITY
No appraising entity has been appointed in respect of any objects of this Issue.
FILING THE DRAFT PROSPECTUS/ PROSPECTUS

a) The Draft Prospectus and Prospectus shall be filed with EM ERGE Platform of National Stock Exchange of
India Limited (“NSE EMERGE”) situated at Exchange Plaza, C-1, Block G, Bandra Kurla Complex,
Bandra (E), Mumbai — 400 051.

b) A soft copy of the Prospectus shall be submitted to SEBI. However, SEBI will not issue any observation
on the Prospectus in term of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Further, a soft copy
of the Prospectus a ong with relevant documents shall be filed with SEBI pursuant to SEBI Circular Number
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SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, through SEBI Intermediary Portal at
https:.//siportal .sebi.gov.in.

c) A copy of the Prospectus aong with the material contracts and documents referred elsewhere in the
Prospectus required to be filed under Section 26 of the Companies Act, 2013 would be delivered to the
Registrar of Companies, 100, Everest, Marine Drive, Mumbai- 400002, Maharashtra, Indiaat least (3) three
working days prior from the date of opening of the Issue.

EXPERT OPINION

Except the report of the Auditor on Restated statement of Special Tax Benefits and report on Restated
Consolidated Financials Statement for the period ended June 30, 2022 and financia year ended March 31,
2022 and Restated Standalone Financials Statement period ended June 30, 2022 and for the financia years
ended March 31, 2022, March 31, 2021 and March 31, 2020 asincluded in this Prospectus, our Company has
not obtained any expert opinion.

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Fedex Securities Private Limited being the sole Lead Manager to this Issue, all the responsibilities relating to
co-ordination and other activities in relation to the Issue shall be performed by them. Hence, a statement of
inter-se allocation of responsibilitiesis not required.

TYPE OF ISSUE
The present issue is considered to be 100% Fixed Price Issue.
UNDERWRITER

Our Company and Lead Manager to the Issue hereby confirm that the Issue is 100% Underwritten. The
underwriting agreement is dated December 13, 2022 and pursuant to the terms of the underwriting agreement,
obligations of the underwriter are subject to certain conditions specified therein. The underwriter has indicated
their intention to underwrite following number of specified securities being issued through this Issue.

Name, Address, Telephone, Facsimile, Indicated number of Amount % of thetotal

and Email of the Underwriters Equity Sharestobe  Underwritten (in Issuesize
Underwritten Lakhs) Underwritten

Fedex Securities Private Limited 6,80,800 1041.62 100%
B 7, 3rd Floor, Jay Chambers,
Dayadas Road, Vile Parle - (Eadt),
Mumbai - 400 057, Maharashtra, India
Tel No: +91 8104985149
Contact Person: Saipan Sanghvi
Email Id: mb@fedsec.in
Website: www.fedsec.in
I nvestor Grievance Email:
mb@fedsec.in
SEBI Registration Number:
INM000010163
Total 6,80,800 1041.62 100%

Includes 34,400 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the
Market Maker in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter
are sufficient to enable them to discharge their underwriting obligations in full.

CHANGE IN THE STATUTORY AUDITOR DURING LAST 3YEARS

Name of the auditor Dinesh Rajgor & Co. JMR & AssociatesLLP.
FRN 123648W 106912W/W100300
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Peer Review Number - 014330

Date of Appointment September 30, 2019 March 23, 2022
Date of Resignation March 18, 2022 -

Period from April 1, 2019 April 1, 2022
Email ID info@cadineshrajgor.com nikesh@j mrassociates.com

Address 4, Pruthi Apartment Road No.l, | Boman House, Office No.4, 1st Floor,
Prabhat Colony, Opp. Yoga Institute, | 2nd Homji Street, P.M. Road, Fort,
Santacruz (East), Mumbai — 400055, | Mumbai — 400001, Maharashtra, India
Maharashtra, India

Reason for change Preoccupancy -
WITHDRAWAL OF THE ISSUE

Our Company in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any
time after the Issue Opening Date but before the Board meeting for Allotment. In such an event, our Company
would issue a public notice in the newspapers, in which the pre-1ssue advertisements were published, within
two (2) days of the Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for
not proceeding with the Issue.

In the event of withdrawal of the Issue, afresh draft prospectus will be submitted again to stock exchange for
any subsequent plans of afresh Issue by our Company, in terms of the UPI Circulars, in relation to the Issue,
the Lead Managers will submit reports of compliance with T+6 listing timelines and activities, identifying
nonadherence to timelines and processes and an analysis of entities responsible for the delay and the reasons
associated with it. Further, in case of any delay in unblocking of amounts in the ASBA Accounts (including
amounts blocked through the UPI M echanism) exceeding four Working Days from the I ssue Closing Date, the
Applicant shall be compensated at a uniform rate of X 100 per day for the entire duration of delay exceeding
four Working Days from the Issuer Closing Date by the intermediary responsible for causing such delay in
unblocking. The Lead Manager shall, in their sole discretion, identify and fix the liability on such intermediary
or entity responsible for such delay in unblocking.

The Lead Manager, through the Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of
the ASBA Applicants within one (1) day of receipt of such notification. Our Company shall also promptly
inform EMERGE Platform of National Stock Exchange of India Limited on which the Equity Shares were
proposed to be listed. Notwithstanding the foregoing, the Issueis also subject to obtaining the final listing and
trading approvals from EMERGE Platform of National Stock Exchange of IndiaLimited, which our Company
shall apply for after Allotment. If our Company withdraws the | ssue after the I ssue Closing Date and thereafter
determines that it will proceed with an IPO, our Company shall be required to file a fresh Draft Prospectus
with the stock exchange where the Equity Shares may be proposed to be listed.

DETAILSOF MARKET MAKING ARRANGEMENT FOR THISISSUE

Our Company and the Lead Manager has entered into Market Making Agreement dated December 13, 2022
with the following Market Maker to fulfill the obligations of Market Making for this | ssue:

Name Pure Broking Private Limited

Address 201, 3rd Floor, Athwa Arcade, Athwagate, Surat
Telephone number +91 70439 99003

Email id: agam@purebroking.com

Website www.purebroking.com

Contact Person Agam Vikram Mehta

SEBI Registration Number INZ000163631

Market Maker Registration number INZ000018531

Pure Broking Private Limited, registered with EMERGE Platform of National Stock Exchange of India
Limited, will act asthe market maker and have agreed to receive or deliver the specified securitiesin the market

57



mailto:agam@purebroking.com

making process for a period of three (3) years from the date of listing of our Equity Shares or for a period as
may be notified by anendment to SEBI (ICDR) Regulations.

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

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

1.

The Market Maker shall be required to provide a 2-way quote for 75% of thetime in aday. The same shall
be monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in
advance for each and every black out period when the quotes are not being issued by the Market Maker.

. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread requirements

and other particulars as specified or as per the requirements of National Stock Exchange of India Limited
and SEBI from timeto time

The minimum depth of the quote shall be Rs. 1.00 Lakh. However, theinvestors with holdings of valueless
than 1.00 Lakh shall be allowed to Issue their holding to the Market Maker in that scrip provided that they
sell their entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.
Based on the IPO price of X 153 per share the minimum bid lot size is 800 Equity Shares thus minimum
depth of the quote shall be % 1,22,400 until the same, maybe revised by of National Stock Exchange of
India Limited and SEBI from time to time.

After a period of three (3) months from the market making period, the market maker would be exempted
to provide 2-way quote if the Shares of market maker in our Company reaches to upper limit. (Including
the 5% of Equity Shares of the Issue.) Any Equity Shares alotted to Market Maker under this Issue over
and above 25% equity shares would not be taken in to consideration of computing the threshold of 25%.
As soon asthe Shares of market maker in our Company reduceto lower Limit the market maker will resume
providing 2-way quotes.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his
inventory through market making process, the concerned stock exchange may intimate the same to SEBI
after due verification.

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

. There would not be more than five Market Maker for ascript at any point of time. These would be sel ected

on the basis of objective criteriato be evolved by the Exchange which would include capital adequacy, net
worth, infrastructure, minimum volume of business etc. The Market Maker may compete with other Market
Maker for better quotes to the investors. At this stage, Pure Broking Private Limited is acting as the sole
Market Maker.

Onthefirst day of thelisting, there will be pre-opening session (call auction) and thereafter the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the
discovered price during the pre-open call auction. The securities of the Company will be placed in SPOS
and would remain in Trade for Trade settlement for 10 days from the date of listing of Equity share on the
EMERGE Platform of the National Stock Exchange of India Limited.

The shares of the Company will be traded in continuous trading session from the time and day the Company
gets listed on EMERGE Platform of National Stock Exchange of India Limited and market maker will
remain present as per the guidelines mentioned under National Stock Exchange of India Limited and SEBI
circulars

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

2012, haslaid down that for issue size up to X 250 crores, the applicable price bands for the first day shall
be:

a) In case equilibrium priceisdiscovered in the Cal Auction, the price band in the normal trading session
shall be 5% of the equilibrium price.
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b) In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading
session shall be 5% of the issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.
The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall
be within 10% or asintimated by Exchange from time to time. The following spread will be applicable on the
EMERGE Platform of National Stock Exchange of India Limited.

Market Priceslab (in ) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50to 75 8
3. 7510100 6
4, Above 100 5

11.There will be special circumstances under which the Market Maker may be alowed to withdraw
temporarily/fully from the market for instance due to system problems, any other problems. All controllable
reasons require prior approval from the Exchange, while force-majeure will be applicable for non-
controllable reasons. The decision of the Exchange for deciding controllable and non- controllable reasons
would befinal.

12.The Market Maker shall have the right to terminate said arrangement by giving a one month notice or on
mutually acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement
Market Maker.

13.In case of termination of the above-mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager to arrange for another
Market Maker in replacement during the term of the notice period being served by the Market Maker but
prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance with
the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further our Company and the
Lead Manager reserve theright to appoint other Market Maker either as areplacement of the current Market
Maker or as an additional Market Maker subject to the total number of Designated Market Maker does not
exceed five or as specified by the relevant laws and regulations applicable at that particular point of time.
The Market Making Agreement is available for inspection at our Registered Office from 11.00 am. to 5.00
p.m. on working days.

14.0Onceregistered as a Market Maker, he hasto act in that capacity for a period as mutually decided between
the Lead Manager and Market Maker. Once registered as a Market Maker, he hasto start providing quotes
from the day of the listing/the day when designated as the Market Maker for the respective scrip and shall
be subject to the guidelines laid down for market making by the Stock Exchange.

15.Risk containment measures and monitoring for Market Makers: NSE EMERGE will have all margins,
which are applicable on the NSE Main Board viz., Mark-to-Market, Vaue-At-Risk (VAR) Margin,
Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins
as deemed necessary from time-to- time.

16.Punitive Action in case of default by Market Makers: NSE will monitor the obligations on areal time basis
and punitive action will be initiated for any exceptions and/or non-compliances. Penalties/ fines may be
imposed by the Exchange on the Market Maker, in case heis not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties/ fines will be set by the Exchange from
time to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the
market (issuing two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary
as well as suspension in market making activities/ trading membership.

17.The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/
fines/ suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from
timeto time.
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18.Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for market maker(s) during market making process has been made applicable, based on the issue size
and asfollows:

Buy quote exemption threshold Re-Entry threshold for buy quote
Issue Size (including mandatory initial inventory (including mandatory initial
of 5% of the | ssue Size) inventory of 5% of the | ssue Size)
Upto 20 Crore 25% 24%
20to 50 Crore 20% 19%
50 to 80 Crore 15% 14%
Above 80 Crore 12% 11%

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to
change based on changes or additional regulations and guidelines from SEBI and NSE from time to time.

19. The Market Making arrangement, trading and other related aspects including all those specified above shall
be subject to the applicable provisions of law and / or horms issued by SEBI/Stock Exchange from time to
time.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Prospectus and after giving effect to the Issue
is set forth below:

(¥in Lakhs except share data)
Aggregate

Particulars Aggregate value at | ssue

Nominal Value

Price
A. | AUTHORISED EQUITY SHARE CAPITAL
22,50,000 Equity Shares of face value of 210.00/- each 225.00 -

B. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE ISSUE

15,60,000 Equity Shares of face value of ¥10.00/- each 156.00 -
C. | PRESENT ISSUE IN TERMSOF THISPROSPECTUS*
6,80,800* Equity Shares having face value of 10.00/- each for 68.08* 1041.62

cash at price of X 153/- per share
Which comprises.

Market Maker Reservation portion: 3.44 52.63
Reservation for Market Maker 34,4000 Equity Shares having face
value of % 10.00/- each for cash at price of T 153/- will be available
for alocation to Market Maker

Net I ssueto the Public: 64.64 988.99
Net Issue to the Public 6,46,400 Equity Shares having face value
of 2 10.00/- each for cash at price of T 153/- per share

Of which:

Allocation to Retail Individual I nvestor: 32.32 494.50
3,23,200 Equity Shares of face value of % 10.00/- each fully paid
up for a cash price of T 153/- per Equity Sharei.e., 50% of the Net
Issue shall be available for alocation Retail Individua Investors
Allocation to Other than Retail Individual Investors: 32.32 494.50
3,23,200 Equity Shares of face value of X 10.00/- each fully paid
up for a cash price of T 153 /- per Equity Sharei.e., 50% of the Net
Issue shall beavailablefor alocation to other than Retail Individual
Investors

D. | SSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
AFTER THE ISSUE

22,40,800 Equity Shares of face value of ¥ 10.00 each 224.08
E. | SECURITIESPREMIUM ACCOUNT

Before the Issue 34.50

After the Issue** 973.54**

*To be included upon finalization of the Issue price. The present Issue has been authorized pursuant to a
resolution of our Board of Directors dated September 20, 2022 and by Special Resol ution passed under Section
62(1)(c) of the Companies Act, 2013 at the Extraordinary General Meeting of the members held on September
21, 2022.

** Ason certified by IMR & Associates LLP, Chartered Accountants
Class of Shares

Our Company has only one class of share capital i.e., Equity Shares of 210.00/- each only. All Equity Shares
issued are fully paid up. Our Company does not have any outstanding convertible instruments as on the date
of this Prospectus.
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NOTESTO THE CAPITAL STRUCTURE
1. Changesin Authorized Equity Share Capital of our Company:
Details of changes in Authorized Share Capital of the Company since incorporation:

Date of shareholders’

Particulars of change ; AGM/EOGM
Resolution
The Authorised Share Capital of our Company is X 10,00,000 On Incorporation NA
consisting of 1,00,000 Equity Share of face value of ¥ 10.00/-
each
Increase in Authorised Capital from  10,00,000 to X 35,00,000 October 22, 2021 EOGM
consisting of 3,50,000 Equity Share of face value of X 10.00/-
each.
Increase in Authorised Capital from I 35,00,000 to X February 19, 2022 EOGM

2,00,00,000 consisting of 20,00,000 Equity Share of face value
of ¥ 10.00/- each.
Increase in Authorised Capital from I 2,00,00,000 to X June 15, 2022 EOGM
2,25,00,000 consisting of 22,50,000 Equity Share of face value
of T 10.00/- each.

2. Higtory of Issued and Paid-Up Share Capital of our Company

a. Thefollowing isthe history of the Equity Share Capital of our Company:

Date of Number of  Face Issue Natureof Natureof Cumulativeno. Cumulative
Allotment/lssue  Equity |value () Price(X) Consideraallotment of Equity Shares Paid-up
Shares tion Capital
allotted ®
On 50,000 10.00 10.00 Cash Subscript 50,000 5,00,000
Incorporation ion to
MOA
May 21, 2020 5,000 10.00 40.00 Cash Rights 55,000 5,50,000
Issue
September 14, 5,000 10.00 40.00 Cash Rights 60,000 6,00,000
2021 Issue
February 26, 3,00,000 10.00 NA Other Bonus 3,60,000 36,00,000
2022 than Issue
Cash
April 08, 2022 30,000 10.00 | 125.00 Cash Rights 3,90,000 39,00,000
Issue
August 09, 11,70,000 | 10.00 NA Other Bonus 15,60,000 156,00,000
2022 than Issue
Cash

i. Initial Subscribers to the MOA subscribed to 50,000 Equity Shares of face value of 10.00/- each as
per the details given below:

S No. Name No. of Equity
Shares
1 Moksha Dhananjay Shah 5,000
2. Priti Dhananjay Shah 45,000
Total 50,000

ii. Further Allotment (Rights I ssue) of sharesason May 21, 2020 of 5,000 equity shares of face value of
Rs 10.00/- each fully paid-up shares, the details are given below.
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No. of Equity

Shares
1 Brijesh Kumar Sharma 5,000
Total 5,000
iii. Further Allotment (Rights Issue) of shares as on September 14, 2021 of 5,000 equity shares of face
value of Rs 10.00/- each fully paid-up shares, the details are given below.

No. of Equity

Shares
1 Rupanshi Dhananjay Shah 5,000
Total 5,000

iv. Further Allotment (Bonus I ssue) of shares ason February 26, 2022 of 3,00,000 equity shares of face
value of Rs 10.00/- each fully paid-up shares, the details are given below.

Sr. No. Name No. of Equity
Shares
1. Priti Dhananjay Shah 2,25,000
2. M oksha Dhananjay Shah 25,000
3. Rupanshi Dhananjay Shah 25,000
4, Brijesh Kumar Sharma 25,000
Total 3,00,000

v. Further Allotment (Rights I ssue) of sharesason April 08, 2022 of 30,000 equity shares of face value
of Rs 10.00/- each fully paid-up shares, the details are given below.

Sr. No. Name No. of Equity
SHEIES

1. Chirag Khutia 9,750
2. Nirg Pradeep Rathod 1,275
3. Vishal Sarman Vasan 1,275
4, Compeass International LLP 1,275
5. Rajendra Kumar Sharma 1,300
6. Shah Dhananjay Jaichand 15,125

Total 30,000

vi. Further Allotment (Bonus Issue) of shares as on August 09, 2022 of 11,70,000 equity shares of face
value of Rs 10.00/- each fully paid-up shares, the details are given below.

Sr. No. Name No. of Equity
SEES

1. Priti Dhananjay Shah 8,10,000
2. M oksha Dhananjay Shah 90,000
3. Rupanshi Dhananjay Shah 90,000
4. Brijesh Kumar Sharma 90,000
5. Chirag Khutia 13,170
6. Nirg] Pradeep Rathod 3,825
7. Vishal Sarman Vasan 3,825
8. Compass International LLP 3,825
9. Rajendra Kumar Sharma 3,900
10. | Shah Dhananjay Jaichand 45,375
11. |Payal Vipul Vikamsey 16,080

Total 11,70,000

b. Issueof Equity Sharesfor Consideration other than Cash.



Except as set out bel ow, our Company has not issued Equity Shares for consideration other than cash. Further,
no benefits have accrued to our Company on account of allotment of Equity Shares for consideration other
than cash:

Dateof Isue = Number Face Issu Reasonsfor Nameof Allottees No. of Benefits

Allotment/ | of Equity Valu e Allotment SHETEES Accrued
Shares eR®) Pric Allotte
e® d
February 26, | 3,00,000 |10 Nil Bonusin the | Priti Dhananjay 2,25,000
2022 ratio of 5:1 | Shah
i.e., 5 Equity | Moksha Dhananjay | 25,000 e
Sharesfor | Sheh Capltelization
every 1 Equity| Rupanshi 25,000 ° Sﬁerl\/%
Shareheld | Dhananjay Shah plus
Brijesh Kumar 25,000
Sharma
August 09, 11,70,000 | 10 Nil | Bonusinthe | Priti Dhananjay 8,10,000
2022 ratio of 3:1 | Shah
i.e., 3 Equity | Moksha Dhananjay | 90,000
Sharesfor | Shah
every 1 Equity| Rupanshi 90,000
Sharesheld | Dhananjay Shah
Brijesh Kumar 90,000
Sharma
Chirag Khutia 13,170
Nirgj Pradeep 3,825 |Capitalization
Rathod of Reserves
Visha Sarman 3,825 & Surplus
Vasan
Compass 3,825
International LLP
Rajendra Kumar 3,900
Sharma
Shah Dhananjay 45,375
Jaichand
Payal Vipul 16,080
Vikamsey

3.  We have issued Bonus shares within last one year from the date of this Prospectus for which no
consideration was received. Accordingly, except as given below our Company has not issued any Equity
Shares during a period of one year preceding the date of this Prospectus which may be lower than the

Issue Price
Date of No. of Equity Face Value IssuePrice Reason for
Allotment Allotted Allotment
February 26, 2022 | 3,00,000 10 Nil Bonus Issue
August 09, 2022 | 11,70,000 10 Nil Bonus Issue

4. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme
for our employees.

The Issue Price has been determined by our Company in consultation with the Lead Manager.

The Company has one class of share capital i.e., Equity Shares of face value of ¥ 10/- each only. All
Equity Shares issued are fully paid-up. As on the date of this Prospectus, our Company does not have
any preference share capital .

7. Our Company has no outstanding convertible instruments as on the date of this Prospectus.
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None of our Promoter, members of the Promoter group, the Directors of our Company and their relatives
have purchased or sold Equity shares during the period of six months immediately preceding the date of
filing of this Prospectus, except as mentioned in this Chapter and Prospectus.

Shareholding Pattern of the Company

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as on the date of this

Prospectus.
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The table below represents the current Sharehol ding pattern of our Company as on the date of this Prospectus:

No  Noof No of \[o} Total Shareh Number of Noof Sharehold Number of No. of shares
. of fully partly of No of olding Voting Rights unde ingasa% Locked in Pledged or
Sh paid- paid- sha Shares asa% held in each rlyin  assuming shares (XI1) Otherwise
ar up up res held of total Class of g full Encumbered
eh equity equity und (VII= No. of securities(IX) | outst  convertibl (XTI
old | shares shares ely | IV+V Shares No of @ Tot | andin e No As a No As a
ers  held held ing  +VI) (calecul  voting | al g securities  (a) % of (@) % of
(I (V) ) Dep atedas  Right as conve (asa% of total total
1) osit per % rtible diluted shares shar
ory SCRR, of secur share held es
Rec 1957 (A ities  capital (As held
eipt (Asa (inc.  a% of (A
S % of Warr +B+C2)
(A+B ants) (X1 =VII
+C2)
(VII11)
Promoter and
A [Promoter 4 |13,80,500 _ _|13,80,500 | 88.49 |13,80,500 | 88.49 _ B -- -- - _ 13,80,500
Group
B |Public 7 | 179,500 - - 179,500 | 1151 | 179,500 [11.51 - - 1,79,500
C Non-Promoter | _ _ B _ B B _ _ B B B _ _ _
Non-Public
Shares
Cl |Underlying - - - - - - - - - - - - - - -
DRs
Shares held by
C2 |Employee - - - - - - - - - - - - - - -
Trusts

15,60,000

15,60,000
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Note:
o Asonthedate of this Prospectus 1 Equity Share holds 1 vote

e PAN of the Shareholders will be provided by our Company prior to Listing of Equity Shares on the Stock
Exchange.

e Our Company will file shareholding pattern of our Company, in the form prescribed under Regulation 31
of the SEBI Listing Regulations, one day prior to the listing of the Equity Shares. The Shareholding pattern
will be uploaded on the website of NSE EM ERGE platform before commencement of trading of such equity
shares.

e Ason the date of this Prospectus, the equity shares of the Promoter / members of the Promoter Group are
in dematerialized form.
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10. Theshareholding pattern of our Promoter and member s of the Promoter Group before and after
the Issueis set forth below:

Pre-l1ssue Post-| ssue*

Particulars Number of Percentage (%)  Number of Per centage
Shares holding SETEES (%) holding

Promoter (A)

Priti Dhananjay Shah 1,080,000 69.23% 1,080,000 48.20%
Total (A) 1,080,000 69.23% 1,080,000 48.20%
Promoter Group (B)

Dhananjay Jaichand Shah 60,500 3.88% 60,500 2.70%
Moksha Dhananjay Shah 120,000 7.69% 120,000 5.36%
Rupanshi Dhananjay Shah 120,000 7.69% 120,000 5.36%
Total (B) 300,500 19.26% 300,500 13.41%
Public (C)

Brijesh Kumar Sharma 120,000 7.69% 120,000 5.36%
Chirag Khutia 17,560 1.13% 17,560 0.78%
Nirg] Pradeep Rathod 5,100 0.33% 5,100 0.23%
Vishal Sarman Vasan 5,100 0.33% 5,100 0.23%
Compass International LLP 5,100 0.33% 5,100 0.23%
Rajendra Kumar Sharma 5,200 0.33% 5,200 0.23%
Payal Vipul Vikamsey 21,440 1.37% 21,440 0.96%
Total (C) 1,79,500 11.51% 1,79,500 8.01%
Total (A+B+C) 1,560,000 100.00% 1,560,000 100.00

*Qubject to finalization of Basis of Allotment

11. Except as mentioned below, none of our Key Management Personnel hold Equity Sharesin our
Company as on the date of filing of this Prospectus:

Per centage of Pre-
Issue Paid up Share
Capital share capital

No. of Equity Shares
(Face Value of X 10

Name of the Key Managerial

Per sonné

each) (%)
1. Dhananjay Jaichand Shah 60,500 3.88%
2. Priti Dhananjay Shah 1,080,000 69.23%
3. Brijesh Kumar Sharma 120,000 7.69%
Total 1,260,500 80.80%

12. Thelist of shareholdersholding 1% or more of the paid-up capital of our Company isasunder:

Particulars of the shareholders holding 1% or more of the paid-up capital of our Company as on the date of
this Prospectus:

Particulars Number of Shares Per centage (%) holding
Priti Dhananjay Shah 1,080,000 69.23%
Moksha Dhananjay Shah 120,000 7.69%
Rupanshi Dhananjay Shah 120,000 7.69%
Brijesh Sharma 120,000 7.69%
Chirag Khutia 17,560 1.13%
Dhananjay Jaichand Shah 60,500 3.88%
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Payal Vipul Vikamsey 21,440 1.37%
Total 1,539,500 98.68%

13. Particulars of shareholders holding 1% or more of the paid-up capital of our Company, ten (10)
daysprior tothe date of filing this Prospectus:

Particulars Number of Shares Per centage (%) holding

Priti Dhananjay Shah 1,080,000 69.23%
Moksha Dhananjay Shah 120,000 7.69%
Rupanshi Dhananjay Shah 120,000 7.69%
Brijesh Sharma 120,000 7.69%
Chirag Khutia 17,560 1.13%
Dhananjay Jaichand Shah 60,500 3.88%
Payal Vipul Vikamse 21,440 1.37%

1,539,500 98.68%

14. Particulars of shareholders holding 1% or more of the paid-up capital, one (1) year prior to the
date of filling this Prospectus:

Particulars Number of Shares Per centage (%) holding
Priti Dhananjay Shah 45000 75.00%
Moksha Dhananjay Shah 5000 8.33%
Brijesh Kumar Sharma 5000 8.33%
Rupanshi Dhananjay Shah 5000 8.33%

15. Particulars of shareholders holding 1% or more of the paid-up capital, two (2) years prior to the
date of filling this Prospectus

Particulars Number of Shares Per centage (%) holding
Priti Dhananjay Shah 45000 81.82%
Moksha Dhananjay Shah 5000 9.09%

Brijesh Kumar Sharma 5000 9.09%
Total 55,000 100%

16. History of the Equity Share capital held by our Promoter

Ason the date of this Prospectus, our Promoter holds 1,080,000 Equity Shares, equivaent to 69.23 % of
the issued, subscribed and paid-up Equity Share capita of our Company.

a. Capita built-up of our Promoter:
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PRITI DHANANJAY SHAH

Date of No. of Nature Face Issue Reason / Percentag Percent
allotment / Equity of Value  Price/ Nature of eof the age of
Transfer Shares Conside (In) | Averag Allotment pre-issue the
ration e capital (in  post-
Acquis %) issued
tion capital
Price (in %)*
per
Equity
Share
(In )
Subscriber to
May 02, Memorandum
2018 45,000 Cash 10 10 of 28%9% | 2.01%
Association®
February Non- . i) 0 0
26, 2022 2,25,000 Cash 10 Nil Bonus | ssuel 14.42% | 12.05%
August 09, Non- . i
2022 8,10,000 Cach 10 Nil Bonus | ssug! 51.92% | 48.20%

*Qubject to finalization of Basis of Allotment
(i) Allotment of Equity Shares on incorporation as subscription to MOA.

(ii) Further Allotment pursuant to Bonus Issue in the Ratio of 5 Equity Shares for Every 1 Equity Share
held.

(iii) Further Allotment pursuant to Bonus Issue in the Ratio of 3 Equity Shares for Every 1 Equity Share
held.

17. All the Equity Shares alotted to the Promoter as given above were fully paid up as on the date of such
alotment. Further, none of the shares have been pledged with any bank/ financial institution and/ or
with anybody else.

18. Theaverage cost of acquisition of or subscription to Equity Shares by our Promoters are set forth in the
table below:

Name of the Promaoter No. of Equity sharesheld  Average cost of Acquisition (in Rs) *

Priti Dhananjay Shah 10,80,000 0.42

* As certified by IMR & Associates LLP, Chartered Accountants, pursuant to their certificate dated
December 15, 2022.

19. No financing arrangements have been entered by the Promoter, members of the Promoter Group, the
Directors or their relatives for the purchase by any other person of the securities of our Company other
than in the normal course of business of the financing entity during a period of six months preceding the
date of filing of this Prospectus.

20. Detailsof Promoter contribution locked in for three (3) years:

i. Pursuant to the Regulations 236 and 238 of SEBI ICDR Regulations, an aggregate of at least 20% of the
post Issue Equity Share Capital of our Company held by our Promoter shall be locked-in for a period of
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three years from the date of Allotment in this Issue. As on date of this Prospectus, our Promoter
individually holds 10,80,000 Equity Shares constituting 69.23% of the Pre-I1ssued, Subscribed and Paid-
up Equity Share Capital of our Company, which are eligible for Promoters’ Contribution.

Our Promoter have consented to include such number of Equity Shares held by them as may constitute
of the post issue Equity Share capital of our Company as Promoters’ Contribution and have agreed not
to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters’ Contribution from
the date of filing of this Prospectus until the commencement of the lock-in period specified above.
Details of the Equity Shares forming part of the Promoter Contribution and their lock-in details are as

follows*:
Promoter Date of Natur e of No. of Face Issue % of % of Lock in
Allotment/ Acquisition Equity Value Price Pre- Post Period
Acquisition Shares (in 3) per Issue Issue
and when Equity Equity Equity
made fully share share shares
paid-up . capital
Priti August 09, | Bonuslssue | 4,52,000 | 10 Nil 28.97% | 20.17% | February
Dhananjay | 2022 10, 2025
Shah
Total 4,52,000

*To be included in the Prospectus.

The Minimum Promoters’ Contribution has been brought in to the extent of not less than the specified
minimum lot and from the persons defined as ‘promoter’ under the SEBI ICDR Regulations. The Equity
Sharesthat are being locked-in are not, and will not be, ineligible for computation of Promoters’ contribution
under Regulation 237 of the SEBI ICDR Regulations. In this computation, as per Regulation 237 of the SEBI
ICDR Regulations, our Company confirmsthat the Equity Shares which are being locked-in do not, and shall
not, consist of:

i. Equity Shares acquired during the three (3) years preceding the date of filing of this Prospectus for
consideration other than cash and revaluation of assets or capitalisation of intangible assets involved in
such transactions or resulting from a bonus issue by utilization of revaluation reserves or unrealized
profits of our Company or from bonus issue against Equity Shares which are ineligible for computation
of minimum Promoters’ contribution;

ii. Equity Shares acquired by our Promoter during the preceding one (1) year, at a price lower than the
price a which Equity Shares are being offered to the public in the Issue is not part of the minimum
promoter’s contribution;

iii. TheEquity Shares held by the Promoter that are subject to any pledge or any other form of encumbrance

iv. Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership into a Company in the past one (1) year and thus, no Equity Shares have been issued to our
Promoter upon conversion of a partnership firm alimited liability partnership in the past one (1) year.

21. Equity Shareslocked-in for one year other than Minimum Promoters’ Contribution.

Pursuant to regulation 238(b) and 239 of the SEBI (ICDR) Regulations, other than the Equity Shares
held by our Promoters, which will be locked-in as minimum Promoters’ contribution for three years, all
pre-lssue 6,28,000 Equity Shares shall be subject to lock-in for a period of one year from the date of
Allotment in this Issue.
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22. Transferability of Locked in Equity Shares

a)

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 as applicable;

b) Pursuant to Regulation 243 of SEBI ICDR Regulations, Equity Shares held by the Promoters may be

transferred to and amongst the Promoters, the Promoter Group or to new promoters or persons in
control of our Company subject to continuation of the lock-in in the hands of the transferees for the
remaining period and compliance with SEBI Takeover Regulations.

Further, pursuant to Regulation 243 of SEBI ICDR Regulations, the Equity Shares held by persons
other than the Promoters prior to the Issue may be transferred to any other person holding the Equity
Shares which are locked-in as per Regulation 239 of SEBI ICDR Regulations, aong with the Equity
Shares proposed to be transferred, provided that lock-in on such Equity Shares will continue for the
remaining period with the transferee and such transferee shall not be eligible to transfer such Equity
Shares till the lock-in period stipulated under SEBI ICDR Regulations has ended, subject to
compliance with SEBI Takeover Regulations, as applicable.

d) The Equity Shares held by persons other than our Promoters and locked-in for aperiod of one (1) year

f)

from the date of Allotment may be transferred to any other person holding the Equity Shares which
are locked-in, subject to the continuation of the lock-in in the hands of transferees for the remaining
period and compliance with the SEBI Takeover Regulations

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR)
Regulations, 2018 may be transferred to another Promoters or any person of the Promoters’ Group or
to anew promoter(s) or personsin control of our Company, subject to continuation of lock-in for the
remaining period with transferee and such transferee shall not be eigible to transfer them till the lock-
in period stipulated has expired.

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the
SEBI (ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and
Promoters’ Group) holding the equity shares which are locked-in a ong with the equity shares proposed
to be transferred, subject to continuation of lock-in for the remaining period with transferee and such
transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

23. Pledge of Locked in Equity Shares

b)

In terms of Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our
Promoters can be pledged only with any scheduled commercial banks or public financial institutions or
a systemically important non-banking finance Company or a housing finance Company as collateral
security for loans granted by such banks or financial institutions or asystemically important non-banking
finance Company or a housing finance Company, subject to the following:

If the specified securities are locked-in in terms of sub-regulation (&) of Regulation 238 of the SEBI
ICDR Regulations, the loan has been granted by such bank or ingtitution for the purpose of financing
one or more of the objects of the Issue and the pledge of specified securities is one of the terms of
sanction of the loan;

If the specified securities are locked-in in terms of sub-regulation (b) of Regulation 238 of the SEBI
ICDR Regulations and the pledge of specified securitiesis one of the terms of sanction of the |oan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee
shall not be eligibleto transfer the equity sharestill the lock-in period stipul ated in these regul ations has
expired.
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25.

26.
27.

28.

29.

30.
31.

32.

33.

35.
36.

The Equity Shares held by the Promoters may be transferred to and amongst the Promoters, the Promoter
Group or to new promoters or personsin control of our Company subject to continuation of the lock-in
in the hands of the transferees for the remaining period and compliance with the SEBI Takeover
Regulations.

Further, pursuant to Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by persons
other than the Promoters prior to the Issue may be transferred to any other person holding the Equity
Shares which are locked-in as per Regulation 239 of the SEBI ICDR Regulations, provided that lock-in
on such Equity Shares will continue for the remaining period with the transferee and such transferee
shall not be digibleto transfer such Equity Sharestill the lock-in period stipulated under the SEBI ICDR
Regulations has ended, subject to compliance with the SEBI Takeover Regulations, as applicable.

Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that
certificates of Equity Shares which are subject to lock in shall contain the inscription “Non-
Transferable” and specify the lock- in period and in case such equity shares are dematerialized, the
Company shall ensure that the lock inis recorded by the Depository.

Details of share capital locked in for one (1) year

Other than the above-mentioned Equity Shares that would be locked-in for three (3) years, the entire
pre-Issue capital of our Company would be locked-in for a period of one (1) year from the date of
Allotment in the Issue pursuant to Regulation 238(b) and Regulation 239 of SEBI ICDR Regulations.

As on date of this Prospectus, our Company has 11 shareholders.

Ason date of this Prospectus, our Company has not allotted any Equity Shares pursuant to any scheme
approved under Section 391-394 of the Companies Act, 1956 and Sections 230-232 of the Companies
Act, 2013.

Our Company has not re-valued our assets since inception and have not issued any equity shares
(including bonus shares) by capitalizing any revaluation reserves.

Our Company has not issued any convertible instruments like warrants, debentures etc. since its
Incorporation and there are no outstanding convertible instruments as on date of this Prospectus.

All the Equity Shares of our Company are fully paid up as on the date of the Prospectus.

, There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferentia
allotment, rights issue or in any other manner during the period commencing from filing of this
Prospectus until the Equity Shares have been listed.

Except for the alotment of Equity Shares pursuant to the Issue, Our Company does not have any
intention or proposa to alter its capital structure within a period of 6 (six) months from the date of
opening of the Issue by way of split/consolidation of the denomination of Equity Shares or further issue
of Equity Shares whether preferential or bonus, rights or further public issue basis.

Our Company, our Promoters, our Directors and the Lead Manager have not entered into any buy-back
or standby or similar arrangements for the purchase of Equity Shares being offered through the Issue
from any person.

Neither the Lead Manager nor any of their associates (as defined under Securities and Exchange Board
of India (Merchant Bankers) Regulations, 1992) hold any Equity Sharesin our Company.

There are no Equity Shares against which depository receipts have been issued.

The Issue Price has been determined by our Company in consultation with the Lead Manager.
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37.

38.

39.

40.
41.
42.
43.

45.

46.

47.

Our Company shall ensure that transactions in the Equity Shares by the Promoter and the members of
the Promoter Group during the period between the date of registering the Prospectus with the RoC and
the date of closure of the Issue shall be reported to the Stock Exchange within twenty-four (24) hours of
the transaction.

Subject to valid applications being received at or above the Issue Price, under subscription, if any, in
any of the categories, would be allowed to be met with spill-over from any of the other categories or a
combination of categories at the discretion of our Company in consultation with the Lead Manager and
Designated Stock Exchange. Such inter-se spill over, if any, would be effected in accordance with
applicable laws, rules, regulations and guidelines.

No payment, direct, indirect in the nature of discount, commission, and alowance, or otherwise shall be
made either by us or by our Promoters to the persons who receive alotments, if any, inthisIssue.

Prior to this Initial Public Offer, our Company has not made any public issue at large.

As per RBI regulations, OCBs are not allowed to participate in this I ssue.

Our Promoters and the members of our Promoter Group will not participate in this Issue.

Our Company has not raised any bridge loans against the proceeds of the Issue.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of the
prospectus. Sincethe entireissue pricein respect of theissueispayable on application, all the successful
applicants will be allotted fully paid-up Equity shares.

None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as
stated in the chapter titled “Our Management” beginning on page 144 of this Prospectus.

An over-subscription to the extent of 1% of the Issue can be retained for the purpose of rounding off to
the nearest integer during finalizing the allotment, subject to minimum allotment, which isthe minimum
application sizein this Issue. Consequently, the actual allotment may go up by amaximum of 1% of the
Issue, asaresult of which, the post-issue paid up capital after the Issue would also increase by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Promoter and subject to
3-year lock- in shall be suitably increased; so as to ensure that 20% of the post Issue paid-up capital is
locked in.
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SECTION IV: PARTICULAR OF THE OBJECT
OBJECT OF THE ISSUE

Thelssue comprisesafreshissueof 6,80,800 Equity Sharesby our Company aggregating X 1041.62 Lakhs (“Fresh
Issue/ Issue™).

Our Company proposes to utilize the Net Proceeds from the I ssue towards the following objects:
1. Meseting our working capital requirements

2. Expenditure to enhance visibility and awareness of our brands
3. Generd corporate purposes

(Collectively referred to as “Objects ™)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also
believe that our Company will receive the benefits from listing of Equity Shares on the NSE Emerge. It will also
provide liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of
our Company.

The main objects clause and the objects ancillary to the main objects clause as set out in the Memorandum of
Assaociation enables our Company to undertake its existing activities and the activities for which funds are being
raised by our Company inthe Issue. The fund requirement and its deployment are based on estimates made by our
management and such estimates have not been subjected to appraisal by any bank or financial institution.

Net Proceeds

The details of the proceeds from the Issue are set out in the following table:

Particulars Estimated Amount

Gross proceeds of the Fresh |ssue? 1041.62

Less: Issue related expenses 218.74
#3ubject to finalization of Basis of Allotment

REQUIREMENT OF FUNDSAND UTILIZATION OF NET PROCEEDS

Particulars Amount ] in Lakhs)*

M eeting our working capital requirements 250.00
Expenditure to enhance visibility and awareness of our brands 317.69
General corporate purposes’ 255.20
Total 822.89

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Issue.

We may have to revise our expenditure and fund reguirement as aresult of variationsin cost estimates on account
of variety of factors such as changes in our financial condition, business or strategy as well as external factors
which may not be in our control and may entail rescheduling and revising the planned expenditure and funding
requirement and increasing or decreasing the expenditure for a particular purpose from the planned expenditure at
the discretion of our management. In case of any surplus after utilization of the Net Proceeds for the stated objects,
including any surplus unutilized issue related expenses, we may use such surplus towards genera corporate
purposes. To the extent our Company is unable to utilize any portion of the Net Proceeds towards the
aforementioned abjects of the Issue, as per the estimated schedule of deployment specified above, our Company
shall deploy the Net Proceeds in subsequent financial years towards the aforementioned objects.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in this Issue. If surplus funds are unavailable, the required financing
will be done through internal accruals through cash flows from our operations and debt. In case of a shortfall in
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raising requisite capital from the Net Proceeds towards meeting the objects of the Issue, we may explore arange
of options including utilizing our internal accruals and seeking additional debt from existing and future lenders.
We believe that such alternate arrangements would be available to fund any such shortfalls.

The above estimates are based on current conditions and are subject to revisions in light of changesin external
circumstances or costs, or our financial condition, business or strategy. For further details of factorsthat may affect
these estimates, see section titled “Risk Factors” beginning on page 26 of this Prospectus.

Schedule of implementation and Deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(T in Lakhs)

Amount to be

Particulars

funded from Net

Proceeds

Estimated utilisation of Net Proceeds

Fiscal 2023-24

\ Fiscal 2022-23

Meeting our working capital requirements 250.00 250.00 -
Expenditure to enhance visibility and 317.69 200.00 117.69
awareness of our brands

General corporate purposes® 255.20 255.20 -
Net Proceeds of theissue’ 822.89 705.20 117.69

*To be finalised upon determination of Issue Price and updated in the Prospectus. The amount shall not exceed
25% of the Gross Proceeds.

As indicated above, our Company proposes to deploy the entire Net Proceeds towards the objects as described in
the Financial Year 2022-23 and Financia Year 2023-24. In the event that the estimated utilization of the Net
Proceedsin financial year 2022-23 and Financial Y ear 2023-24 is not completely met, the same shall be utilized,
in part or full, in the next financial year or a subsequent period towards any other Objects.

M eans of Finance

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, asindicated above, are
based on our current business plan and circumstances, management estimates, prevailing market conditions and
other commercial and technical factors, which are subject to change from time to time. These fund requirements
have not been appraised by any bank, financial ingtitution or any other external agency. Our Company may have
to revise its funding requirements and deployment on account of a variety of factors, including but not limited to
our financia and market condition, business and strategy, competition, interest or exchange rate fluctuations and
other external factors, which may not be within the control of our management. This may entail rescheduling or
revising the planned expenditure and funding requirements, including the expenditure for a particular purpose at
the discretion of our management, subject to applicable law.

In the event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds as stated
above, our Company may re-allocate the Net Proceeds to the activities where such shortfall has arisen, subject to
availability and compliance with applicablelaws. Further, in case of shortfall in the Net Proceeds or cost overruns,
our management may explore a range of options including utilizing our internal accruals or seeking additional
equity and/or debt arrangements from existing and future lenders or any combination of them. If the actua
utilisation towards any of the Objects is lower than the proposed deployment such balance will be used for (i)
general corporate purposes to the extent that the total amount to be utilised towards general corporate purposes
will not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations; or (ii) towards any
other object wherethere may be ashortfall, at the discretion of the management of our Company and in compliance
with applicable laws.
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In the event the Net Proceeds are not completely utilised for the objects stated above by the end of Financial Y ear
2022-23 or Financia Y ear 2023-24, asthe case may be, such amountswill be utilised (in part or full) in subsequent
periods, as determined by our Company, in accordance with applicable law. Further, if the Net Proceeds are not
completely utilised for the objects during the respective periods stated above due to factors such as (i) economic
and business conditions; (ii) timely completion of the Issue; (iii) market conditions outside the control of our
Company; and (iv) any other commercial considerations, the remaining Net Proceeds shall be utilised (in part or
full) in subsequent periods as may be determined by our Company, in accordance with applicable laws.

For further details on the risks involved in our proposed fund utilization as well as executing our business
strategies, please refer the section titled “Risk Factors” beginning on page 26 of this Prospectus.

Fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals.
Accordingly, we confirm that there is no requirement to make firm arrangements of finance under Regulation
230(1)(e) of the SEBI ICDR Regulations 2018 and Clause 9(C) of Part A of Schedule VI of the SEBI ICDR
Regulations 2018 through verifiable means towards at least 75% of the stated means of finance, excluding the
amounts to be raised through the Issue or through existing identifiable internal accruals.

Details of objects of the Fresh Issue
Mesting our working capital requirements

With the expansion of the business activity, the Company will be in need of additiona working capita
reguirements which is based on our management estimations of the future business plan for Fisca 2023. The
working capital will be primarily used for expanding our current business operations. The funding of the working
capital requirements of our Company is expected to lead to a consequent increasein our profitability. Ason March
31, 2022, the outstanding amount under the fund based working capital facilities (overdraft limit) of our Company
was Rs. 43.57 Lakhs and non-fund based working capital facility is Nil. As on June 30, 2022, the outstanding
amount under the fund based working capital facilities (overdraft limit) of our Company was Rs. 93.18 Lakhs and
non-fund based working capital facility is Nil. For details, see “Financial Indebtedness” beginning on page 226.

Set forth bel ow are the current assets and working capital requirement of our Company as on June 30, 2022, March
31, 2022, March 31, 2021 and March 31, 2020 as per the Restated Standalone Financia Statement and as certified
by IMR & AssociatesLL P, Chartered Accountant by way of their certificate dated December 15, 2022. For details
of the working capital facilities availed by us, see “Financial | ndebtedness” on page 226 of this Prospectus

Basis of estimation of incremental working capital requirement

Details of Company’s working capital as at June 30, 2022, March 31, 2022, March 31, 2021 and March 31, 2020
and the source of funding, on the basis of Restated Standalone Financial Statement of our Company as at June 30,
2022, March 31, 2022, March 31, 2021 and March 31, 2020 is as set out in the table below:

(. Inlakhs)
Particulars Amount as Asat March Asat March Asat March
on June 30, 31, 2022 31, 2021 31, 2020
2022
(Restated) (Restated) (Restated) (Restated)
| Current assets
Trade receivables 310.47 215.85 477 0
Cash and Bank balance 4.00 15.06 4.00 14.23
Short Term Loans & Advances & 26.90 15.01 26.13 83.31
Other Current Assets
Total Current Assets(A) 341.37 245.92 34.91 97.54
[ Current liabilities
Trade payables 83.22 46.70 24.48 10.24
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Particulars Amountas Asat March Asat March Asat March
on June 30, 31, 2022 31, 2021 31, 2020
2022
(Restated) (Restated) (Restated) (Restated)
Other Current Liabilities 121.57 178.12 64.77 50.25
Total current liabilities (B) 204.79 224.82 89.25 60.49
Net working capital (A — B) 136.58 21.10 -54.35 37.05
1l | Sourcesof funds

Borrowings from banks, financial 93.18 21.10 0.00 9.82
institution and non-banking financia
companies (including bill
discounting)
Unsecured Loan 19.33 0.00 0.00 0.00
Internal accruals/ Equity 24.07 0.00 0.00 27.23
Total Means of Finance 136.58 21.10 0.00 37.05

Certified by IMR & Associates LLP., Chartered Accountants, pursuant to their certificate dated December 15,
2022

For further details, please refer to “Restated Financial Statement” on page 167, respectively.

Increasein Trade Receivables

Increase in trade receivables during the financial year ended March 31, 2022, is on account of increase in revenue
during the corresponding period as compared to financial year ended March 31, 2021. Further, since the revenue
isrecognized at the time of completion of service and the payment is received at the time of departure of students
which took place during the subsequent financia year in the month of May, due to delay in declaration of exam
results.

Short Term Loans & Advances & Other Current Assets
Financial year 2021 - changed from previous year 2020
The Short-Term Loans & Advancesfor the period FY 2021 and FY 2020 is Nil, hence there is no change.
The details of the Other Current Assets for the period FY 2021 and FY 2020 are as under —

‘ FY 2021  FY 2020

Particulars Reason for change

Other Current Assets ‘

11.81
6.77

11.81
20.38

Prepayment of taxes
Balance with GST authorities

Not Applicable, since no change

GST Credit adjusted in FY 2021 and effect of the
credit note raised on parties

Deferred Revenue Expenditure - 35.66 | The amount represents the expenditure towards
development of software. The development was
completed in FY 2021 and hence accounted as

intangible assets.

3.10 9.95 | The deposit represents payment made towards
office premises. Since the number of office
premises was reduced during the year and also on

account of shifting of office premises thus

Deposits
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resulting in reduction in the deposit amount in FY
2021.

Advancesto Suppliers

101

Supplies received in FY 2021 and hence
accounted as expensesin FY 2021.

Other Advances

241

451

Advancein FY 2020 represents advances towards
rent of Rs. 3.40 Lakhs, which was adjusted in FY
2021

The advance in FY 2021 represents the advance
payments made to the employees and TDS
receivable.

Prepaid Expenses

2.05

Expenses paid in advance to be adjusted in
subsequent financial year.

TOTAL

26.13

83.31

Current Liabilities

Financial year 2021 - changed from previous year 2020

Particulars

Trade payables

FY 2021 FY 2020

24.48

10.24

Reason for change

The trade payables represent amount payable

towards various service providers, suppliers, etc.

The increase in trade payablesin FY 2021 is on
account of payables towards ticketing charges of
students under our mobility services.

Particulars FY 2021 FY 2020 Reason for change

Other Current Liabilities

Other Payables - Statutory 11.70 4.03 | The amount represents payments towards TDS &

Liabilities GST liabilities for the year 2021 and same was
paid in FY 2022.

Other Expenses - Payable 16.37 10.10 | Theincrease is on account of increase in number
of employees from 47 to 78 in FY 2021

Advance from Customer 33.20 32.12 | The amount represents payment received from
customers but income booked in subsequent years
as per accounting principle.

Franchise Deposits Received 3.50 4.00 | The franchise deposits increased in FY 2021 as
compared to FY 2020. However, certain liabilities
were re-classified as long-term liabilities as per
accounting principle.

TOTAL 64.77 50.25
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The negative working capital in FY 2021 was primarily on account of reclassification of deferred revenue

expenditure as intangible assets.

Financial year 2022 - changed from previous year 2021
The Short-Term Loans & Advances for the period FY 2022 and FY 2021 is Nil, hence there is no change.
The details of the Other Current Assets for the period FY 2022 and FY 2021 are as under —

FY 2022

Particulars
Other Current Assets

FY 2021

Reason for change

Prepayment of taxes

11.81

The taxes paid are adjusted against liabilities
during the year. (Refund Received)

Baance with GST authorities

6.77

Credit adjusted in FY 2022 and effect of the credit
note raised on parties

Deferred Revenue Expenditure

Not Applicable, since Nil.

Deposits

3.10

The deposit represents payment made towards
office premises. The same is accounted as
Security deposit under the head Other non-current
assets.

Advancesto Suppliers

5.81

Advance paid to suppliers against various services
to be accounted in subsequent financial year.

Other Advances

1.68

241

Some of the advances were received back during
the year. The advance in FY 2022 represents the
advance payments made to the employees and
TDSreceivable.

Prepaid Expenses

3.69

2.05

Expenses paid in advance being periodic in
natures such as webinar charges, internet
expenses, etc. The same would be adjusted on a
proportionate basis in subsequent financia year.

TOTAL

15.01

26.13

Current Liabilities

Financial year 2022 - changed from previous year 2021

Particulars
Trade payables

FY 2022 FY 2021

46.70

24.48

Reason for change

The trade payables represent amount payable
towards various service providers, suppliers, etc.

The increase in trade payables in FY 2022 is on
account of booking of certain expenses during the
last quarter and increase in credit term in payment
of marketing and rental expenses due to covid
pandemic.
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Particulars FY 2022 FY 2021 Reason for change

Other Current Liabilities

Other Payables - Statutory 54.53 11.70 | The amount represents payments towards TDS,

Liabilities GST and tax liabilities. The increase in amount in
FY 2022 is on account of tax provisions due to
higher profits.

Other Expenses - Payable 76.67 16.37 | The increase is on account of increase in saary

payable by Rs. 2.56 Lakhs and provision towards
€COmmission on account of increase in revenue.

Advance from Customer 42.67 33.20 | The amount represents payment received from
customers but income booked in subsequent years
as per accounting principle.

Franchise Deposits Received 4.25 3.50 | The franchise deposits increased in FY 2022 as
compared to FY 2021 on account of increase in
number of franchisesfrom 8to 9.

TOTAL 178.12 64.77

Expected working capital requirements

The estimates of the working capital requirements for the Financial Years ended March 31, 2023 has been
prepared based on the management estimates of current and future financial performance. The projection has
been prepared using set of assumptions that include assumptions about future events and management’s action
that are not necessarily expected to occur.

On the basis of our existing working capital requirements and estimated working capital requirements, our Board
pursuant to its resolution dated December 15, 2022 has approved the projected working capital requirements for
Financial Year 2023 together with the assumptions and justifications for holding levels, and the proposed funding
of such working capital requirements, as set forth below:

Details of the Company’s projected working capital requirements for Financial Year 2023, together with the
assumptions and justifications for holding levels, and the proposed funding of such working capital requirements,
are as set forth below:

(. Inlakhs)
Sr Particulars Fiscal 2023
\[o] (Estimated)
| Current assets
Trade receivables 275.00
Cash and Bank balance 60.00
Short Term Loans & Advances & Other Current Assets 228.00
Total Current Assets(A) 563.00
I Current liabilities
Trade payables 62.00
Other Current Liabilities 130.00
Total current liabilities (B) 192.00
Il Net working capital requirements (A — B) 371.00
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Sr Particulars Fiscal 2023

\[o] (Estimated)
Sour ces of funds
Borrowings from banks, financial ingtitution and non-banking financial 93.18
companies (including hill discounting)
Unsecured Borrowings 0.00
Internal accruals/ Equity 27.82
| ssue Proceeds 250.00
Total Means of Finance 371.00

Assumptionsfor our estimated working capital requirement:
(in days)

Particulars

Holding
Levels(March

31, 2023)
Estimated

Holding
Levels (June
30, 2022)

Holding
Levels(March
31, 2022)
Actual*

Holding
Levels(March
31, 2021)
Actual*

Holding
Levels(March
31, 2020)
Actual*

.~ Actual*

Trade receivables 89 122 78 2 0
Short Term Loans 74 11 5 9 30
& Advances &
Other Current
Assets

163 133 83 11 30
Current Liabilities
(excluding
borrowings and
incometax
liabilities)
Trade payables 20 33 17 9 4
Other Current 42 48 64 23 18
Liabilities

62 81 81 32 22

Working Capital 101 52 2 -21 8
Cycle

*Certified by IMR & Associates LLP., Chartered Accountants, pursuant to their certificate dated December 15,

2022

The table below sets forth the key assumptions for our working capital projections:

Particulars

1. Trade receivables

Assumptions (No. of days)
Increase in trade receivables during the financia year ended March 31,
2023, is on account of increasein revenue during the corresponding period
as compared to financia year ended March 31, 2022 and on account of
changein admission cycle.

2. Trade payables

The trade payables represent amount payable towards various service
providers, suppliers, etc. The increase in trade payables in during the
financial year ended March 31, 2023 is on account of payablestowards
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2.

ticketing charges of students under our mobility services and other
corresponding expenses.

Expenditureto enhance visibility and awareness of our brands

We carry our business under various brands, such as “MOKSH”, “MOKSH Academy”, “XERA Edtech” and
“Studium”. Our brands play a key role in increasing our visibility, brand recall, and thus, increasing our student
count and revenue. We believe that, high recall value of our brand MOKSH and MOKSH Academy also helpsin
building our franchisee network, which as on August 31, 2022 stands at 18.

Our subsidiary has introduced the concept of Edu-clinic under our brand “Studium”. We intend to expand our
Studium network through our own clinic and through franchise model. Our brand XERA Edtech is aB-2-B brand
for consolidating student recruitment agencies providing mobility services across India. For further details, see
“Business Overview” on page on page 116.

We have higtorically expended significantly towards marketing and promotions with a view to enhance the
visibility of all our brands for the purpose of student and customer acquisition and their retention. This consists of
general advertising, marketing and branding initiatives on digital and offline platforms. Over the years, as our
business has grown, our marketing strategies have evolved. We have a so designed branding initiatives to acquire
and engage our students. For further details on the historical marketing activities of our Company and details of
our expenses on such historical marketing activities, see “Business Overview” on page 116.

In light of the above, we intend to continue our focus on marketing and promotional activities to strengthen our
existing brands and also establish and promote new brands, with the objective of reaching out to our targeted
student base. In addition, we also intend to fund our new initiatives such as XERA Edtech and Studium to increase
their customer base through sales promotions, marketing and branding. We intend to utilize I 317.69 Lakhs from
the Net Proceeds towards funding our future marketing initiatives.

General Corporate Purposes

Our Company intendsto deploy any balance Net Proceeds towards general corporate purposes, not exceeding 25%
of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. The alocation or quantum of utilisation
of funds towards the specific purposes will be determined by our Board, based on our business requirements and
other relevant considerations, from time to time.

General corporate purposes may include, but are not restricted to, the following:

a) dstrategicinitiatives,

b) funding growth opportunities;

c) strengthening marketing capabilities and brand building exercises;

d) meeting ongoing genera corporate contingencies,

€) meeting fund requirements of our Company, in the ordinary course of its business,
f)  meeting expensesincurred in the ordinary course of business; and

g) any other purpose, as may be approved by the Board, subject to applicable law.

I ssue Related Expenses

The Estimated Expenses are asfollows:
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1

Asa % of
total estimated | Asa % of the
issuerelated = total issuesize

expenses

Estimated

Activity Expenses (R in
Lakhs)

Lead Manager Fees, Underwriter Fees, RTA & Legal

Advisor 65 29.72 6.24
Advertising and Publishing expenses 10 4.57 0.96
Regulators including Stock Exchange 6 2.74 0.58
Printing and Distribution of issue stationery 5 2.29 0.48

Others Fees payable to Marketing & distribution
expenses, Selling Commission, Brokerage, Processing

fees and Miscellaneous Fees etc., 132.74 60.68 12.74
Total estimated issuerelated expenses 218.74 100.00% 21.00%
Notes:

As on date of this Draft Prospectus, the fund deployed out of interna accruals as on December 15, 2022 is Rs.
4.00 Lakhs excluding taxes towards issue expenses vide certificate dated December 15, 2022 received from IMR
& Associates LLP, Chartered Accountants and the same will be recouped out of issue expenses Structure for
commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs

Selling commission payable to the SCSBs on the portion for Retail Individual Investors. Non-Institutional
Investors, which are directly procured by the SCSBs, would be as follows

Portion for Retail Individual Applicants* %10 per valid application (plus applicable taxes)

Portion for Non-Institutional Applicants* %10 per valid application (plus applicable taxes)

* The selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as
captured in the Bid Book of NSE

No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly
procured by them. Processing fees payabl e to the SCSBs on the portion for Retail Individual Applicants and Non-
Institutional Applicants which are procured by the members of the Syndicate/ sub-Syndicate/ Registered Broker/
CRTASY CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Applicants %10 per valid application (plus applicable taxes)

Portion for Non-Institutional Applicants %10 per valid application (plus applicable taxes)

The processing fees for applications made by Retail Individual Applicants using the UPI Mechanismwould be as
follows:

Members of the Syndicate/ RTAY CDPs %10 per valid application (plus applicable taxes)
(uploading charges)

Soonsor Bank %10 per valid application* (plus applicable taxes).The Sponsor
Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCl and such other parties as
required in connection with the performance of its duties under
the SEBI circulars and other applicable law

*For each valid application by respective Sponsor Bank
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Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to
Members of the Syndicate/ RTAs/ CDPs for applications made by Rlls (up to 3200,000), Non-Institutional
Applicants (for an amount more than 2200,000 and up to I500,000) using the UPI Mechanism and in case if the
total uploading charges processing fees exceeds Rs 1 lakh (plus applicable taxes) then uploading charges/
processing fees using UPI Mechanism will be paid on pro-rata basis.

Slling commission on the portion for Retail Individual Applicants and Non-Institutional Applicants which are
procured by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and
CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the
Registered Brokers which are Members of the Syndicate (including their Sub-Syndicate Members) would be as
follows:

Portion for Retail Individual Applicants* %10 per valid application (plus applicable taxes)

Portion for Non-Institutional Applicants* %10 per valid application (plus applicable taxes)

*Based on valid applications

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and
CDPs on the applications made by RIBs using 3-in-1 accounts and Non-Institutional Applicants which are
procured by them and submitted to SCSB for blocking or using 3-in- I accounts, would be as follows: Z10 plus
applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), CRTAs and
CDPs Bidding charges payable to the Registered Brokers, CRTAsS CDPs on the portion for RIBs and Non-
Institutional Applicants which are directly procured by the Registered Brokers or CRTAs or CDPs and submitted
to SCB for processing, would be as follows:

Portion for Retail Individual Applicants* %10 per valid application (plus applicable taxes)

Portion for Non-Institutional Applicants* %10 per valid application (plus applicable taxes)

* Based on valid applications

Notwithstanding anything contained above the total uploading/ bidding charges payable under this clause will
not exceed Rs.1 lakh (plus applicable taxes) and in case if the total uploading/ bidding charges exceeds Rs 1
lakh (plus applicable taxes) then uploading charges will be paid on pro-rata basis.

The Sdling Commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the
application form number/ series, provided that the application is also bid by the respective Syndicate/ Sub-
Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number/ series of
a Syndicate/ Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and
not the Syndicate/ Sub-Syndicate Member. Bidding Charges payable to members of the Syndicate (including their
sub-Syndicate Members), CRTAs and CDPs on the portion for RIBs and Noninstitutional Applicants which are
procured by them and submitted to SCSB for blocking, would be as follows: Z10 plus applicable taxes, per valid
application bid by the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be
determined on the basis of the bidding terminal ID as captured in the Bid Book of NSE.

All such commissions and processing fees set out above shall be paid as per the timelinesin terms of the Syndicate
Agreement and Escrow and Sponsor Bank Agreement. Further, the processing fees for applications made by UPI
Applicants using the UPI Mechanismmay be rel eased to the remitter banks (SCSBs) only after such banks provide
a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June
2, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021
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2. No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured
by them.

3. The commissions and processing fees shall be payable within 30 Working days post the date of receipt of fina
invoices of the respective intermediaries.

4. Amount Allotted isthe product of the number of Equity Shares Allotted and the Issue Price.
Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board, from timeto time, will have the flexibility
to deploy the Net Proceeds. Pending utilisation for the purposes described above, we undertake to temporarily
invest the funds from the Net Proceeds in deposits with one or more scheduled commercia banks included in the
Second Schedule of Reserve Bank of India Act, 1934, for the necessary duration. Such investments will be
approved by our Board from time to time. Our Company confirms that it shall not use the Net Proceeds for any
buying, trading, or otherwise dealing in the shares of any other listed Company or for any investment in the equity
markets or providing inter-corporate depositsto any related parties.

Additionally, in compliance with Regulation 66 of the SEBI ICDR Regulations, our Company confirms that it
shall not use the Net Proceeds for financing or for providing loans to or for acquiring shares of any person who is
part of the Promoter Group or Group Companies. Further, our Company confirms that the borrowings proposed
to be repaid from the Net Proceeds have not been utilised towards any payments, repayment / refinancing of any
loans availed form the Promoter Group or Group Companies.

Bridge Financing Facilities

Our Company has not raised any bridge loans or entered into any other similar financial arrangementsfrom/ with
any bank or financial institution as on the date of this Prospectus, which are proposed to be repaid from the Net
Proceeds.

Appraisal Report

None of the Objects for which the Net Proceeds will be utilised, require appraisal from any agency in terms of
applicable law.

Monitoring Utilization of Funds

Our Company is not required to appoint a monitoring agency for the purposes of this Issue. Our Board and Audit
Committee shall monitor the utilization of the Net Proceeds.

Pursuant to Regulation 18(3) of the SEBI Listing Regulations, our Company shall on a quarterly basis disclose to
the Audit Committee the uses and application of the Net Proceeds. The Audit Committee shal make
recommendations to our Board for further action, if appropriate. Our Company shall, on an annual basis, prepare
a statement of funds utilised for purposes other than those stated in this Prospectus and place it before our Audit
Committee. Such disclosure shall be made only until such time that al the Net Proceeds have been utilised in full.
The statement shall be certified by the Statutory Auditors of our Company. Further, in accordance with Regulation
32 of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a
statement indicating (i) deviations, if any, in the utilisation of the Net proceeds from the Objects, as stated above;
and (ii) details of category wise variationsin the utilisation of the Net Proceeds from the Objects, as stated above.
This information will also be published in newspapers simultaneously with the interim or annual financial results
of our Company, after placing such information before our Audit Committee.

Variation in Objects

Our Company shall not vary the objects of the Issue, as envisaged under Sections 13(8) and 27 of the Companies
Act and applicable rules, without our Company being authorised to do so by the Sharehol ders by way of a special
resolution and such variation will be in accordance with the applicable laws including the Companies Act, 2013
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and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing of
such specia resolution shall specify the prescribed details and be published in accordance with the Companies
Act.

Other Confirmation

No part of the Net Proceeds will be utilised by our Company as consideration to our Promoters, members of the
Promoter Group, Directors, or Key Management Personnel. Our Company has not entered into nor is planning to
enter into any arrangement / agreements with Promoters, members of the Promoter Group, Directors or Key
Management Personnel in relation to the utilisation of the Net Proceeds. Further, except in the ordinary course of
business, thereis no existing or anticipated interest of such individuals and entitiesin the Objects, as set out above.
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BASISFOR ISSUE PRICE

The Issue Price of ¥ 153/- per Equity Shareis determined by our Company, in consultation with the Lead Manager
on the basis of the following qualitative and quantitative factors. The face value of the Equity Share is 310.00/-
per Equity Share and Issue Price is X 153/- per Equity Share. The Issue Priceis 15.3 times the face value.

Investors should refer Chapters / Chapter titled “Risk Factors”, “Financial Statements”, “Management
Discussion and Analysis of Financial Condition and Results of Operations” and “Business Overview”
beginning on page 26, 167, 218 and 116 respectively of this Prospectus to get an informed view before making
an investment decision.

Qualitative Factors
We believe the following business strengths allow us to successfully compete in the industry:

Increasing our local presence and student count;

Increasing our global presence through expanding our B-2-B membership;

Entering the B-2-B-2-C arrangement;

Increasing our product profile and offerings;

Improving functional efficiency; and

Brand building strategy that covers ajudicial mix of print, video, digital and socia media.

oA~ E

For further detail s, pleaserefer to the paragraph titied “Our Competitive Strengths” inthe Chapter titled “Business
Overview” beginning on page 116 of this Prospectus.

Quantitative Factors

Information presented below relating to the Company is based on the Restated Financial Statements. Some of the
quantitative factors which form the basis or computing the price, are as follows:

1) Basicand Diluted Earnings Per Share (EPS)

Year ended Basic and Diluted Weights
EPS
March 31, 2020 (Standalone) 1.63 1
March 31, 2021 (Standal one) 0.34 2
March 31, 2022 (Consolidated) 7.73 3
Weightage Aver age EPS 4.25
Three-month period ended June 30, 2022 (Consolidated) 1.10

Note:
i. The face value of each Equity Share is X 10.

ii. Basic Earnings per share = Profit for the period / Weighted average number of equity shares outstanding
during the period/year.

iii. Diluted Earnings per share = Profit for the period / Weighted average number of potential equity shares
outstanding during the period/year.

iv. Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weightsi.e. { (EPS x
Weight) for each year} / {Tota of weights}

v. Weighted average number of Equity Shares are the number of Equity Shares outstanding at the beginning of
the period/ year adjusted by the number of Equity Sharesissued during the period/ year multiplied by thetime
weighing factor. The time weighing factor isthe number of days for which the specific shares are outstanding
as aproportion of total number of days during the period/ year
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vi. On August 09, 2022 our Company issued 11,70,000 Equity Shares to the existing shareholders as fully paid
bonus shares. For calculating the Weighted Average Number of Equity Shares for EPS above, these bonus
shares have been considered in all the periods reported.

2) Priceto Earnings (P/E) ratioin relation to Issue Price X 153/- per Equity Share of ¥10.00/- each fully

paid up
Particulars P/E ratio
P/E ratio based on Basic and diluted EPS as at March 31, 2022 19.78
P/E ratio based on Weighted Average Basic and diluted EPS 35.98

Industry Peer Group P/E Ratio

There are no listed companiesin Indiathat engage in abusiness similar to that of our Company. Accordingly, it
is not possible to provide an industry comparison in relation to our Company.

Return on Net worth (RoNW)
Return on Net Worth (RoNW) as per restated financial statements:

Year Ended RONW (%) Weight
March 31, 2020 (Standalone) 80.56 % 1
March 31, 2021 (Standalone) 14.03 % 2
March 31, 2022 (Consolidated) 75.54 % 3
Weighted Average 55.87%
June 30, 2022 (Consolidated) 8.48%

Note:

1. The figures disclosed above are based on the Restated Financial Statement of our Company. Return on Net
worth has been calculated as per the following formula:

i.  Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated / Net worth
asrestated as at year end.

ii. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weightsi.e. (RONW
X Weight) for each year/Total of weights.

iii. Net worth is aggregate value of the paid-up share capital of the Company and other equity, excluding
revaluation reservesif any, as per Restated Financial Information.

3) Net Asset Value (NAV)

Net Asset Value per Equity Share as of March 31, 2020 (Standalone) 13.62
Net Asset Value per Equity Share as of March 31, 2021 (Standalone) 15.46
Net Asset Vaue per Equity Share as of March 31, 2022 (Consolidated) 10.22
Net Asset Value per Equity Share as on June 30, 2022 (Standal one) 12.99
Net Asset Value per Equity Share as on June 30, 2022 (Consolidated) 12.96
Net Asset Vaue per Equity Share after Issue 55.49
Issue Price 153

Note: Net Asset Value has been cal culated as per the following formula:
i.  NAV =Net worth excluding revaluation reserve

Outstanding number of Equity shares outstanding during the year/period
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ii.  Thefigures disclosed above are based on the Restated Financial Statement of our Company

iii.  On August 09, 2022 our Company issued 11,70,000 Equity Shares to the existing shareholders as fully
paid bonus shares. For calculating the Outstanding Number of Equity Sharesfor NAV above, these bonus
shares have been considered in al the periods reported.

4) Comparison with Listed industry peers

Not applicable as there are no listed companies in India that engage in a business similar to that of our
Company.

For further details, please refer Chapter titled “Risk Factors” beginning on page 26 of this Prospectus and the
financials of the Company including important profitability and return ratios, as set out in the Chapter titled
“Financial Statements” beginning on page 167 of this Prospectus to have more informed view about the
investment proposition. The Face Value is Rs.10.00/- per Equity Share and the Issuer Price Rs. 153/- has been
determined by the Issuer in consultation with the Lead Manager and is justified by the Company in consultation
with the Lead Manager on the basis of above information.
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STATEMENT OF TAX BENEFITS
To,
TheBoard of Directors
M oxsh Overseas Educon Limited
159/160, Kaliandas Udhyog Bhavan,
Century Bazar, Prabhadevi,
Mumbai, Mumbai City - 400025,
Maharashtra, India.

Subject: Statement of possible special tax benefits available to M oxsh Over seas Educon Limited (‘''the
Company") and shareholders prepared in accor dance with applicable requirements of the SEBI (ICDR)
Requlations 2018 ("'SERI I CDR Requlations")

We hereby report that the accompanying Statement states the possible specia tax benefits available to the
Company and shareholders of the Company (hereinafter referred to as ''the Statement'') under the Income Tax
Act, 1961 (read with Income Tax Rules, circulars, notifications) as amended by the Finance Act, 2018 presently
in force in India (together referred to as the "'Direct Tax Laws'") and The Goods and Service Tax Act, 2017 &
Customs Act, 1962 (read with rules, circulars, notifications) presently in forcein India (together referred to as, the
"Indirect Tax Laws").

These possible special tax benefits are dependent on the Company and / or the Company' shareholders fulfilling
the conditions prescribed under the relevant Tax Laws, Indirect Tax Laws and other laws. Hence, the ability of the
Company or the Company' s shareholders to derive these possible specia tax benefits is dependent upon their
fulfilling such conditions, which is based on business imperatives the Company may face in the future and
accordingly, the Company or the Company's shareholders may or may not choose to fulfil. The Company has a
Subsidiary as on date of the Draft Prospectus & Prospectus

Management responsibility for the statement

The preparation of this Statement is the responsibility of the Management of the Company. This responsibility
includes designing, implementing and maintaining internal control relevant to the preparation and presentation of
the Statement, and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances. The Management is also responsible for identifying and ensuring that the Company complieswith
the laws and regulations applicable to its activities.

Auditor's Responsibility

Our work has been carried out in accordance with Standards on Auditing, the Guidance Note on Reports or
Certificates for Specia Purposes (Revised 2016) and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India (the ‘ICAI’). The Guidance Note requires that we comply with ethical
requirements of the Code of Ethicsissued by the ICAI.

Pursuant to the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018, as amended (the ‘SEBI ICDR Regulations’) and the Companies Act, 2013 (the ‘Act’), it is our
responsibility to report whether the Statement prepared by the Company, presents, in al materia respects, the
possible special tax benefits available to the Company and the shareholders of the Company, in accordance with
the Indirect Tax Regulations as at the date of our report.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firmsthat Performs Audits and Reviews of Historical Financial information and Other Assurance and
Related Services Engagements issued by the ICAL.

91



Our work was performed solely to assist you in meeting your responsibilitiesin relation to your compliance with
the Act and the SEBI ICDR Regulationsin connection with the Issue.

We do not express any opinion or provide any assurance as to whether:
a. the Company or its shareholders will continue to obtain these possible special tax benefits in future: or

b. the conditions prescribed for availing the possible specia tax benefits, where applicable, have been/would be
met with; and

The contents of this Statement are based on the information explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company. No
assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to change from time to time. We
do not assume responsibility to update the views consequent to such changes. We conducted our examination in
accordance with the "Guidance Note on Reports or Certificates for Special Purposes (Revised 2019)" ("Guidance
Note") issued by the Institute of Chartered Accountants of India the Guidance Note requires that we comply with
ethical requirements of the Code of Ethicsissued by the Institute of Chartered Accountants of India.

Inherent Limitations

We draw attention to the fact that the Statement includes certain inherent limitations that can influence the
reliability of the information. Several of the benefits mentioned in the accompanying Statement are dependent on
the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the tax laws.
Hence, the ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which may or may not be fulfilled. The benefits discussed in the accompanying Statement are not
exhaustive.

The Statement is only intended to provide general information to the investors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of the tax consegquences and the
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the Issue.

Further, we give no assurance that the Revenue Authorities/ Courts will concur with our views expressed herein.
Our views are based on the existing provisions of law and itsinterpretation, which are subject to change from time
to time. We do not assume responsibility to update the views consequent to such changes.

Opinion

In our opinion, the Statement prepared by the Company presents, in al material respects, the possible special tax
benefits available, to the Company and its shareholders, in accordance with the Indirect Tax Regulations as at the
date of our report.

Considering the matter referred to in paragraph 8 above, we are unable to express any opinion or provide any
assurance as to whether:

(i) The Company or its shareholders will continue to obtain the benefits per the Statement in future; or
(ii) The conditions prescribed for availing the benefits per the Statement have been / would be met with.
Restriction of use

This report is addressed to and provided to the Board of Directors of the Company solely for the purpose of
enabling it to comply with its obligations under the Equity Listing Agreement to submit the accompanying
Statement to the Audit Committee accompanied by areport thereon from the statutory auditors and should not be
used by any other person or for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this report is shown or into whose handsit may
come without our prior consent in writing.
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Thisreport is addressed to and is provided to enable the Board of Directors of the Company to include this report
in the DP and Prospectus, prepared in connection with the Issue to be filed by the Company with the Securities
and Exchange Board of India and the concerned stock exchange

We hereby give consent to include this Statement in the Draft Prospectus and Prospectus in connection with the
proposed initial public offering of the Company.

For MR & Associates LLP

Sd/-

CA Nikesh Jain

Partner

Mem No0.114003

FRN No. 06912W/W100300
Peer Reviewed Number:

UDIN: 22114003AXUSZD8532.
Place: Mumbai

Dated: 30" September, 2022.
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Annexurel

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND
COMPANY'SSHAREHOLDERS

Outlined below are the possible special tax benefits available to Moxsh Overseas Educon Limited. ("the
Company") and to its Shareholders under the Act as amended by the Finance Act, 2022 presently in forcein India,
applicable for the period April 1, 2022 to March 31, 2023.

A.SPECIAL TAX BENEFITSAVAILABLE TO THE COMPANY
1. Direct Tax

As per section 115BAA of the Act, the Company has an option to pay income tax in respect of itstotal income at
a concessional tax rate of 25.168% (including applicable surcharge and cess) subject to satisfaction of certain
conditions with effect from Financial Y ear 2022-23 (i.e. Assessment Y ear 2023-24). Such option once exercised
shall apply to subsequent assessment years.

In such a case, the Company will not be allowed to claim any of the following deductions/exemptions under the
Act:

1) Deduction under the provisions of section 10AA of the Act (deduction for unitsin Special Economic Zone)
2) Deduction under clause (iia) of sub-section (1) of section 32 of the Act (Additional depreciation)

3) Deduction under section 32AD of the Act or section 33AB of the Act or section 33ABA of the Act (Investment
allowancein backward areas, Investment deposit account, site restoration fund)

4) Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-section (2AA) or
subsection (2AB) of section 35 of the Act (Expenditure on scientific research)

5) Deduction under section 35AD of the Act or section 35CCC of the Act (Deduction for specified business,
agricultural extension project)

6) Deduction under section 35CCD of the Act (Expenditure on skill development)

7) Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA of the Act or
Section 80M of the Act

8) Deduction under Section 80L A of the Act other than deduction applicableto aUnit in the International Financial
Services Centre, as referred to in sub-section (1A) of section 80LA of the Act.

9) No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions referred from clause (1) to (8) above

10) No set off of any loss or alowance for unabsorbed depreciation deemed so under section 72A of the Act, if
such loss or depreciation is attributable to any of the deductions referred from clause (1) to (8) above.

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company opts for
concessional income tax rate under section 115BAA of the Act, the provisions of section 115JB of the Act
regarding Minimum Alternate Tax (MAT) are not applicable. Additionally, such Company will not be entitled to
claim tax credit relating to MAT.

In this regard, from Assessment Year 2023-24 relevant to Financial Year 2022-23 onwards the Company has
decided to opt for the provisions of Section 115BAA of the Act and would be eligible for a reduced tax rate of
22% (effective rate of 25.168% along with Surcharge and Health and Education Cess) subject to fulfillment of
above conditions.

Further, as per the provisions of Section 80M of the Act, dividend received by the Company from any other
domestic company or aforeign company shall be eligible for deduction while computing its total income for the
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relevant year. The amount of such deduction would be restricted to the amount of dividend distributed by the
Company to its shareholders on or before one month prior to due date of filing of its Income-tax return for the
relevant year. Since the Company hasinvestmentsin India, it may avail the above-mentioned benefit under Section
80M of the Act.

Subject to fulfillment of prescribed conditions, the Company is entitled to claim deduction, under the provisions
of Section 80JJAA of the Act, of an amount equal to thirty per cent of additional employee cost (relating to
specified category of employees) incurred in the course of businessin the previousyear, for three assessment years
including the assessment year relevant to the previous year in which such employment is provided.

2. Indirect Tax
I. Specia tax benefits available to the Company
a. Advance authorization

Advance Authorisation is a scheme under FTP that allows duty free import of inputs, which are physically
incorporated in an export product. In addition to any inputs, packaging material, fuel, oil, catalyst which is
consumed / utilized in the process of production of export product, is aso allowed to be imported duty free the
guantity of inputs allowed for a given product is based on specific norms defined for that export product. The
Directorate General of Foreign Trade (DGFT) provides a sector - wise list of Standard Input - Output Norms
(SION) under which the exporters may choose to apply. Alternatively, exporters may apply for their own ad - hoc
normsin cases where the SION does not suit the exporter. The inputs imported are exempt from duties like Basic
Customs Duty, Additional Customs Duty, Education Cess, Anti-dumping duty, Safeguard Duty and Transition
Product - Specific Safeguard duty, Integrated tax, and Compensation Cess, wherever applicable, subject to certain
conditions. Advance Authorisation covers manufacturer exporters or merchant exporters tied to supporting
manufacturer(s).

b. Export Promotion Capital Goods (EPCG) Scheme

The objective of the Export Promotion Capital Goods (EPCG) Schemeis to facilitate import of capital goods for
producing quality goods and services and enhance manufacturing competitiveness. EPCG Scheme allows import
of capital goods that are used in pre-production, production and post-production without the payment of customs
duty. Capital goods imported under. The benefit under the scheme is subject to an export value equivalent to 6
times of duty saved on the importation of such capital goods within 6 years from the date of issuance of the
authorization. EPCG scheme covers manufacturer exporters with or without supporting manufacturer(s), merchant
exporterstied to supporting manufacturer(s) and service providers

Notes: 1. The above Statement of Indirect Tax benefits sets out the special tax benefits available to the Company
and its shareholders under the Indirect Tax laws mentioned above 2. The above Statement covers only above-
mentioned tax laws benefits and does not cover any Income Tax law benefits or benefits under any other law. 3.
This Statement isintended only to provide generd information to theinvestors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor
isadvised to consult hig’her own tax advisor with respect to specific tax consequences of his/her investment in the
shares of the Company. No assurance is given that the revenue authorities/courts will concur with the views
expressed herein. Our views are based on the existing provisions of law and its interpretation, which are subject
to changes from time to time. We do not assume responsibility to update the views consequent to such changes

B. SPECIAL TAX BENEFITSAVAILABLE TO THE SHAREHOLDERS OF THE COMPANY
1. Direct Tax

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in
case of domestic corporate shareholders, deduction under Section 80M of the Act would be available on fulfilling
the conditions (as discussed above). Further, in case of shareholderswho areindividuals, Hindu Undivided Family,
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Assaciation of Persons, Body of Individuals, whether incorporated or not and every artificial juridical person,
surcharge would be restricted to 15%, irrespective of the amount of dividend.

As per Section 112A of the Act, long-term capital gains arising from transfer of an equity share, or a unit of an
equity-oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of such capital gains
subject to fulfillment of prescribed conditions under the Act as well as per Notification No. 60/2018/F.
N0.370142/9/2017-TPL dated 01 October 2018. It isworthwhileto note, that tax shall be levied where such capita
gains exceed INR 1,00,000/-

Except for the above, the Shareholders of the Company are not entitled to any other special direct tax benefits
under the Act.

Notes:

1) These specia direct tax benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholdersto derive
the tax benefits is dependent upon fulfilling such conditions, which based on the business imperatives, the
Company or its shareholders may or may not choose to fulfill.

2) The specid direct tax benefits discussed in the Statement are not exhaustive and are only intended to provide
general information to theinvestors and hence, are neither designed nor intended to be a substitute for professional
tax advice. In view of the individua nature of the tax consequences and the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the issue.

3) The Statement has been prepared on the basis that the shares of the Company are to be listed on a recognized
stock exchangein India and the Company will be issuing equity shares.

4) The Statement is prepared on the basis of information available with the Management of the Company and there
iS no assurance that:

i. the Company or its shareholders will continue to obtain these benefits in future;
ii. the conditions prescribed for availing the benefits have been/ would be met with; and
iii. the revenue authorities/courts will concur with the view expressed herein.

5) This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefits under any other law.

6) In respect of non-resident shareholders, the tax rates and consequent taxation will be further subject to any
benefits available under the relevant Double Tax Avoidance Agreement(s), if any, between India and the country
in which the non-resident has fiscal domicile.

7) No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and itsinterpretation, which are subject to changes from timeto
time. We do not assume responsibility to update the views consequent to such changes.

2. Indirect Tax

There are no special indirect tax benefits available to the Company.
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SECTION V: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this Chapter has been extracted from various websites and publicly available documents from
various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we
nor any other person connected with the Issue has independently verified the information provided in this section.
Industry sources and publications, referred to in this Chapter, generally state that the information contained therein
has been obtained from sources generally believed to be reliable but their accuracy, completeness and underlying
assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment decisions
should not be based on such information.

INTRODUCTION

India holds an important place in the global education industry. India has one of the largest networks of higher
education institutions in the world, with 260 million students enrolled in 1.5 million schools and 39,000 colleges,
primarily dominated by the private sector. With almost 27.2% of India’s population in the age group of 0-14 years,
India’s education sector provides numerous opportunities for growth.

(Source: https.//www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
EDUCATION IN INDIA OVERVIEW

India has the world’s largest population in the age bracket of 5-24 years of about 500 million people, which
provides a great growth opportunity for the education sector. The education sector in India was estimated to be
worth US$ 117 billion in FY 20 and is expected to reach US$ 225 hillion by FY 25.
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1. Competitive Advantages

e Large English-speaking population allows easy delivery of educational products. India was ranked 48"
out of 112 countries in the English Proficiency Index 2021.

e 12 Indian schools, including the Indian Institute of Science (11Sc) in Bengaluru and six Indian Institutes
of Technology (11 Ts), were among the top 500 universities in the QS Graduate Employability Rankings
2022, which was released on September 23, 2021.

2. Robust Demand

e India has the largest population in the world in the age bracket of 5-24 years with 580 million people,
presenting a huge opportunity in the education sector.

¢ Indiahas over 250 million school-going students, more than any other country.
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Huge demand-supply gap with an additional requirement of 200,000 schools, 35,000 colleges, 700
universities and 40 million seats in the vocational training centres.

Applications for the ‘Study In India programme increased by 146% in 2021.

Increasing I nvestments

The education market in Indiais expected to amount to US$ 225 hillion by FY 25.

From April 2000-September 2021, Foreign Direct Investment (FDI) equity inflow in the education sector
stood at US$ 6.74 hilllion.

The edtech space has attracted private equity investments of over US$ 4 hillion over the last five years.

Indian edtech startups have received total investment of US$ 4.7 billion in 2021, up from US$ 2.2 billion
in 2020.

In July 2021, Prime Minister Mr. Narendra Modi announced 75 new public education institutions.

Policy Support

100% FDI (automatic route) is allowed in the Indian education sector.

To liberdise the sector, the Government has taken initiatives such as the National Accreditation
Regulatory Authority Bill for Higher Educational and the Foreign Educational Institutions Bill.

The government schemes of Revitalising Infrastructure and System in Education (RISE) and Education
Quality Upgradation and Inclusion Programme (EQUIP) are hel ping the government tackle the prominent
challenges faced by the education sector.

(Source: https.//www.ibef.or g/industry/education-sector -india)
EDUCATION SETUP IN INDIA
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(Source: https://www.ibef.org/industry/education-sector-india)
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The School Education System in India - 2019, the Indian formal education system comprises four levels: primary
(for ages 6-10), upper primary (ages 11-12), secondary (ages 13-15) and higher secondary (ages 17-18). Pre-
primary (ages 3-5), vocationa classes, coaching classes and technology-based education courses act as a
supplement to the formal education system. The presence of alarge working popul ation and i ncreasi ng requirement
for skilled workers are instrumental in the prominent growth of vocational education in India.

(Source: https. //www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
YOUTH POPULATION IN INDIA

“India’s demographic dividend in terms of youth population is a key factor that is expected to propel economic
growth.”

Y outh can be a positive force for development when provided with the knowledge and opportunities they need to
thrive. In particular, young people should acquire the education and skills needed to contribute in a productive
economy. But they need the required support in terms of good health, education, training and opportunities to
transform the future.

A country’s ability and potential for growth is determined by the size and strength of its youth population. It is
believed that devel oping countries with large youth population could see tremendous growth, provided they invest
in young people’s education, health and protect and guarantee their rights. It can undoubtedly be said that today’s
young generations are tomorrow’s innovators, creators, builders and leaders. Asyouth are increasingly demanding
more just, equitable and progressive opportunities and solutions in their societies, the need to address the
multifaceted challenges faced by young people (such as access to good education & health, better employment
and gender equality) have become more pressing than ever.

India’s 1.3 billion people make it the second most populous country in the world, but with an average age of 29
years, it has one of the youngest populations globally. With this vast resource of young citizens entering the
workforce, it could create a ‘demographic dividend’. A demographic dividend is defined by the United Nations
Population Fund as economic growth resulting from a shift in a population’s age structure, mainly when the
working-age population is larger than the number of dependents. As India is home to a fifth of the world’s youth
demographic and this population advantage could play a critical role in achieving the nation’s ambitious target to
become a US$ 5 trillion economy. As India experiences demographic shift, along with changing social dynamics
and technological advances, the youth population will contribute significantly in realizing the country’s economic
potential.

Indicator Y ear Value
Percentage Share of Person 27.20
Y outh Population in
Total Population Male 2021 27.80
Female 26.70
Number of school Government 56857
education ingtitutions
in Indiaat higher Government 19446
Aided
secondary level
Private Unaided 61967
Recognized 2020-21
Others 1250
Total 139520
Private Unaided 26054
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Number of Private and Private Aided 5336
Government Colleges 50 ae Tord 2019-20 31390

Government 8565

Total 39955
Gross Enrolment Ratio Person 27.10
I(E%'Efa)“ig nk("lggrfgs Male 2019-20 26.90
years) Female 27.30

(Source: www.mospi.gov.in/web/mospi/reports-publications/-/reports/view/templ ateFive/29601 7= RPCAT)
HIGHER EDUCATION: GLOBAL TRENDS

While tertiary enrolment patterns are shaped by the capacity of educational institutions (i.e. the number of places
available to study), they are ultimately driven by the demand of prospective students pursuing tertiary education.
That demand is shaped by a complex variety of factors, including the number of people who are eligible to enroll
in tertiary education - afactor determined by the current outputs of secondary education.

Therefore, indicators on enrolment and graduation at the secondary education level can help forecast the potentia
for further expansion of tertiary education systems. In particular, it isuseful to examine the extent to which students
participate in and complete upper secondary programmes.

Number of tertiary students by region, both sexes 2000-2020 (Million)
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Therapid expansion of tertiary education has also been fuelled by theincreasing participation of women. Globally,
there are 113 women enrolled in tertiary education for every 100 men. According to the global average, tertiary
enrolment ratios of men and women reached parity around the year 2000 but since then, the average global
participation of females has been exceeding that of males.
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Grossenrolment ratio (GER) in tertiary education by region, 20002020
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(Source: http://uis.unesco.org/sites/default/files’documents/f unescol1015 brochure web_en.pdf)
HIGHER EDUCATION IN INDIA: STUDENT ENROLMENT

India has the world’s largest higher education system, and it ranks second in terms of student enrolment. India had
38.5 million students enrolled in higher education in 2019-20, with 19.6 million male and 18.9 million femae
students.

Stuckoni Errolmseani im Highar Echecation jmilleon) Enpeciad Growth in Student Enmclmant in Hifjbes Educaéion
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(Source: www.aishe.gov.in)
LEVEL WISE ENROLMENT

Tota Student enrolment has been classified in 8 levels viz — Ph.D., M.Phil., Post Graduate, Under Graduate, PG
Diploma, Diploma, Certificate and Integrated.

The highest number of students are enrolled at Under Graduate level across India. Out of the total enrolment of
3,85,36,359 students, a vast mgjority of 3.06 crore students are enrolled in Under Graduate that is approximately
79.5% of the total enrolment. On the other hand, second to Under Graduate, 11.2% students are enrolled in Post-
Graduation which is approximately 43.1 lakh students. There are 2,881 students enrolled in Integrated Ph.D. in
addition to 2.02 lakh students enrolled at Ph.D. Level. Thereisasmall share of 6.9% students enrolled at Diploma
level in Indiathat amountsto around 26.73 |akh students and out of thismagjority of studentsare enrolled in Teacher
Training, Nursing and Technical streams. However, asmall share of 1.59 lakh and 2.17 lakh students are enrolled
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each at Certificate and PG Diploma levels, respectively, constituting approx. 0.4% and 0.6% of the total share a
each level. In terms of state-share of enrolment, Maharashtra tops in the enrolment of students in Universities
(including constituent units) with 9,67,034. Thisisfollowed by Tamil Nadu with 9,26,490 students and Delhi with
8,16,110 students.

STUDENT ENROLMENT BY LEVELS

~0Aa1%

0.8

C\p.8a%
\-0,06%

= 0.56%

= PhD. 2 M.Phil. " Post Graduate ¥ Under Graduate
PG Diploms B Diploma Certificate Intergrated

(Source: www.aishe.gov.in)
PROGRAMME-WISE ENROLMENT

Asregards to Programmes, out of total, 10 programmes having relatively higher enrolment were studied to seethe
student’s concentration. Bachelor of Arts (B.A.) has 96.55 lakh students enrolled in it which is the highest
enrolment. The percentage share of students enrolled in B.A programmeis 47.1% for male and 52.9% for female.
Bachelor of Science (B.Sc.) has 47.07 lakh students enrolled in total and out of them 47.7% are male students and
52.3% are fema e students. There are 41.6 lakh students enrolled in B. Com and out of them 51.2% are male and
48.8% are female. B.Tech. has 21.48 |akh enrolled students out of which 71.5% are male whereas the percentage
of femaleis 28.5%. Bachelor of Engineering (B.E.) has 14.9 lakh students enrolled out of which 71% students are
from male category. Master of Arts (M.A.) has 16.02 lakh total number of students enrolled with 62.3% female
students. B.A. (Hons) has 17.7 lakh students with 43.8% male and 56.2% femal e students. B.Ed. has total number
of 13.7 lakh students and out of them 66% are female. M.Sc. has total number of 7.84 lakh students with 37.5%
male and 62.5% female. MBA hastotal number of 6.09 lakh students with 57.4% male students. B.Sc. (Hons.) has
total number of 6.40 lakh students with 54.8% male students.

PROGRAMME WISE ENROLMENT OF STUDENTSIN INDIA

Programme Male Female Total
1. | B.A.-Bachelor of Arts 4547708 | 5107878 | 9655586
2. | B.Sc.-Bachelor of Science 2246795 | 2460074 | 4706869
3. | B.Com.-Bachelor of Commerce 2131992 | 2030563 | 4162555
4. | B.Tech.-Bachelor of Technology 1536131 611831 | 2147962
5. | B.E.-Bachelor of Engineering 1062394 433689 | 1496083
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6. | M.A.-Master of Arts 603337 998712 | 1602049
7. | M.B.A.- Master of Business Administration 350268 259528 609796
8. | B.A.(Hons) 775287 995233 | 1770520
9. | B.Ed.-Bachelor of Education 466653 904481 | 1371134
10. | M.Sc.-Master of Science/ 294081 490595 784676
11. | B.Sc.(Hons)-Bachelor of Science (Honors) 350927 289256 640183
12. | M.Com.-Master of Commerce 174866 301899 476765
13. | M.B.B.S.-Bachelor of Medicine and Bachelor of Surgery 144448 143328 287776
14. | Pharm.D.-Doctor of Pharmacy 11142 20187 31329
15. | M.S.-Master of Surgery 14778 7674 22452
16.| M.D.S.-Master of Dental Surgery 5361 10535 15896

(Source: www.aishe.gov.in)
DISCIPLINE/SUBJECT-WISE ENROLMENT

The highest number of students are enrolled in Arts courses. The total number of students enrolled in Arts courses
are 96.56 lakh out of which 47.1 % are male and 52.9% are female. Science is second major stream with 47.55
lakh student out of which 48.3% are male and 51.7% are female. Commerce is third major stream with 41.6 lakh
students enrolled. The share of male students enrolled in Commerceis 51.2% whereas femal e enrolment is 48.8%.
Engineering and Technology is the fourth magjor steam with 37.27 lakh student enrolment. The share of mae
student enrolled in Engineering and Technology is 70.8% whereas female enrolment is 29.2%.

Medica Science stream shows a different picture with higher number of female students, where in out of total
13.5 lakh students, femal e students are 8.04 lakh. Management stream has 7.13 lakh students with 4.46 lakh male
students. The students enrolled in Law stream are 4.32 lakh out of which 2.87 lakh are male. Medical Science has
total number of 9330 Ph.D. students which is divided into 48 sub-streams. The highest number of Ph.D. students
are enrolled in Pharmacy with 3536 students having 1870 male and 1666 female. Ayurveda has total number of
361 students enrolled at Ph.D. level with 178 male and 183 females. Dentistry has 507 students; General medicine
has 153 students and Nursing has 665 students enrolled at Ph.D. level. The number of total studentsat PG level in
medical scienceis 20396417 with 44.5% male students. Pharmacy has the highest number of students at PG level
which is 67715 with 41.3% male students. Other major sub-streamsin Medical Science at PG level are Dentistry
which has 15,900 students, Nursing has 14969 students and General Medicine has 11,111 students.

(Source: www.aishe.gov.in)

103


http://www.aishe.gov.in/
http://www.aishe.gov.in/

STUDENT ENROLMENT BY STREAM
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TRENDSIN HIGHER EDUCATION SEGMENT

1

Streamline the Processes to Reduce Compliance Burden

In April 2021, the Ministry of Education (MoE) and the University Grants Commission (UGC) started a series
of online interactions with stakeholdersto streamline the forms and processes for reducing compliance burden
in the higher education sector, as afollow-up to the government’s focus on ease of doing business to enable
ease of living for the stakeholders.

Specialised Degr ees Gaining Popularity

e With more and more students opting for industry focused qudlifications, the demand for specialised
degreesis picking up.

e Aot of universities are offering MBA/ Technical degrees with focus on specific sectors.
Shift Towards Online Learning

e Higher education institutes in India are focusing on creating online programmes due to the increasing
demand from consumers.

e Theonline education market in Indiais expected to grow by US$ 2.28 billion during 2021-2025, growing
at a CAGR of almost 20%.

e InAugust 2021, Harappa, ahomegrown EdTech firm and India'sforemost onlineinstitution for behavioral
learning, hosted Bridge, alandmark, annual and multi-format online event that brought together education
and industry leaders for the first-time on the same platform.

Increase | n Student Enrolment

e The student enrolment in higher education stood at 3.85 crore in 2019-20, up 3.04% from 3.74 crore in
2018-19.
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o Between 2017 and 2019, there were 724 students per institution. By 2030, every institute is projected to
have 1,400 students.

INTERNATIONAL STUDENT MOBILITY
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There was a surge in the international mobility of Indian students post the rapid privatization of Indian higher
education in the 1990’s. The outcome was emergence of education as a tradeable service and income-generating
sources. The internationalization of higher education was a result of this commercialization, making education a
market driven domain. Policies were altered to welcome students from developing countries on account of the
older population dominating the demographics of the developed countries and the need for a younger workforce
at relatively lower cost.

Employability, reputation, and the desire for a better social life were dominant factors motivating Indian students
to pursue higher education abroad. The last few years were reportedly witnessing a dip in the numbers which was
supposedly related to the factors like changesin political order, anti-immigration policies, threats of terrorism and
changing world economic landscape. The sudden upheaval in the student mobility due to COVID-19 pandemic
has been far more impactful than any of these factors that influenced students’ aspirations to migrate. While the
magnitude of change will be exponential for international student mobility, there is likely to be some impact on
Indian students’ inter-state mobility as well.

When compared to choices of study destinations abroad, in the order of preferences USA ranksfirst with 30.27%,
UK second with 15.84%, Germany third with 14.33%, Canada fourth with 9.18%, Australiafifth with 6.76%.

461,792 students from India are Studying Abroad. 7.6% of the globa mobile students are from India. Our
Outbound Mobility ratio is 1.3%. Outbound Mobility Ratio is Number of students from India studying abroad,
expressed as a percentage of total tertiary enrolment in India.

International students represent only 0.8% of the total number of students enrolled in higher education in India,
while the corresponding figureis 3.7% for China, 16.1% for the United States, 8.1% for the United Kingdom, and
7.6% for Australia. Within this context, the ratio of inbound mobile to outbound mobility in Indiais 1:13 and
represents amajor challenge: it is not only human capital that is flowing out of India, but a substantial amount of
revenue as well.

105


http://uis.unesco.org/sites/default/files/documents/f_unesco1015_brochure_web_en.pdf

NUMBER OF INTERNATIONAL STUDENTSINDIA HOSTED: 49,348
NUMBER OF INTERNATIONAL MOBILE STUDENTSFROM INDIA: 461,792
CHOICES OF HIGHER EDUCATION DESTINATIONS OUTSIDE INDIA

3 5 £t £ £ 0 3 f 8 8 5 & f 8 1
E ﬁt_bfnlﬂ'ﬂxmzi
g | S = g * = X 1
4 &5 @ . g T
a & =
a

(Source: www.uis.unesco.org/en/uis-student-flow; Indian Student’s Mobility Report 2020, OS-ERA India Private
Limited and Article on Imbalanced Sudent Mobility in India: A Serious Concern by Rashim Wadhwa)

MARKET OPPORTUNITY
Indian Education System - Segments and Market Opportu nity

Eany Childhood Graduaticn Vocational
Education [General and Education in rﬂ%ﬂ:ﬁ:n
[Pre-schools) Professional | Marufacturing

Fostgraduation Vocatonal Fducation | Context: Texthook
STt [General and inServices and elearning

Resaarch (PR ConDeExt: Te T
and o-learning

Blar kot Size- LSS feflarket Siop: USS 28

Markot Sizw: USS 52 | oy ke Sire: LSS 15 _
bl lige

billion sl billion

CaGR: 1a% CAGH: 20 CACER: 20 CAGH: 22%

106


http://www.uis.unesco.org/en/uis-student-flow

(Source: https:.//www.ibef.or g/resear ch/case-study/futur e-of-ed-tech-in-india)
ONLINE EDUCATION IN INDIA

Online channels of education acts as an extension to the primary and secondary education, hobbies and language
learning courses, with the industry players offering B2B, B2C and C2C solutions that are in line with customer
reguirements. Online education is convenient asit enables flexible learning, which is not based on time and place,
and students only require a laptop or a smartphone with an internet connection. This flexibility alows working
professionals to pursue new courses, which can be completed at their own pace. Also, this mode of education is
more cost-effective than aregular on campus degree; this hel ps students who cannot afford aregular college degree
to pursue/complete their degrees. Moreover, online courses are now recognised and accepted by numerous
companies and employers in India as long as these courses have been accredited and approved by the Distance
Education Council (DEC) of India. In addition, companies are also encouraging their employees to upgrade their
skill sets though online education.

HolanlQ, Credit SuissAG, a Company engaged in the forecasting of the Edtech sector, the industry is expected to
grow at 15 percent of CAGR between 2019-2025 and may touch the US $ 400 billion. Education technology
(Edtech) is agrowth-oriented sector in the South Asian region, particularly the Indian context, and can potentially
impact billions of people (Credit Suisse, 2020).

In India, the market value of kindergarten to twelfth (K-12) was US$ 1.16 billion, and the total market value of
the Edtech sector was $ 2.8 billion. According to industry projection, by 2025, the Edtech market size is expected
to reach $ 10.4 billion. Because of less diversity in the Indian Edtech sector, K-12 and Test-Preparation segment,
followed by online certification, continue to dominatein the future. The market size of K-12in2020is$ 1.6 billion
and is expected to reach $ 4.3 billion in 2025. Similarly, the Test-Preparation market is presently pegging at $ 0.8
billion and is expected to touch $ 3.99 billion in 2025.

The demand for Edtech will continue to increase further because of supply-side growth and government initiatives
and schemes promoting digital technologies and transformation in the education space. It would provide impetus
to K-12 and Test-preparation segments. There is a steady demand from the corporate sector on skilling and
reskilling factors.

The Covid-19 pandemic, in a way, forced the world to replace traditional face-to-face learning with online or
virtual learning. It was a moment of change and provided an opportunity for several Edtech companiesto flourish,
taking the pandemic. “Most of the terms (online learning, open learning, web-based learning, computer-mediated
learning, blended learning, m-learning, for ex.) have in common the ability to use a computer connected to a
network, that offers the possibility to learn from anywhere, anytime, in any rhythm, with any means.”

The Edtech market isincreasingly complex with the dynamic market and constantly evolving with the stakeholders
like vendors, technology platform providers; content developers; teachers; students; institutions as customers,
investors, regulators, governments. The Edtech market is diverse, with big players and small start-upstrying their
hands in India. The availability of cheap internet connections with a reasonable bandwidth through digital
platforms fuels the demand every day. These Edtech companies promised high-quality education delivery with
easy access at a fractiona cost compared to traditional classroom delivery environments. Covid-19 pandemic,
while playing havoc on the life of people, also planted the seeds of the digital learning model in the education
sector.

Theinfluence of such Edtech companiesin the ever-increasing digital spacein the education sector is growing day
by day, especially in the post-Covid-19 pandemic. The governments and its regulators were waiting for a long
time to introduce large-scale technical innovations through education technology to scale up the outreach and
improve the gross enrollment ratio (GER) in schools and colleges/universities. They want to transform the
teaching-learning process in the education sector and introduce analytical tools to evaluate the investment made
in the education sector.
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The unexpected impetus to Edtech post-Covid-19 brought several challenges to the stakeholders viz. learners,
educators, administrators, governments, and employers in various forms in the admission process, access to
physical books, face-to-face interaction with teachers and their peer groups. However, the Edtech companies
quickly stepped in at the early stage of remote learning. They provided online solutions by helping the institutions
to hold online admissions tests, proctored examinations, and digital content in a collaborative role.

(Source: www.ibef.org/research/case-study/future-of -ed-tech-in-india and Research on EdTech Start-ups by Dr.
M.A Sikander www.researchgate.net/publication/358939954 The Rise Of Edtech Start-Ups In_India)

MARKET DRIVERS

Online education in Indiais evolving at arapid pace owing to the following factors:

1

L ow cost of online education:

In India, for their children’s secondary education, parents spend Rs. 36,000 (US$ 484.19) in government
schools and Rs. 396,000 (US$ 5,326.05) in private schools, Rs. 18 lakhs (US$ 24,209.33), if the child is
studying in aboarding school. In addition, graduate and postgraduate degreesin engineering, medicine, science,
and commerce are also expensive. According to the World Education News and Review report, from 2015 to
2016, >1.5 million schools in India had incurred heavy administration costs, including costs on staff salaries,
stationery and books. Online education providers, on the other hand, can easily reach out to the masses without
setting up a physical infrastructure or incurring large administrative costs. According to the KPMG report on
'Online Education in India 2021°, online skill enhancement courses are 53% cheaper than offline alternatives.
Therefore, savings are passed to the users thereby, making the course more cost-effective.

Availability of quality education:

Online education channels provide quality education to students. Open courses and distance learning
enrolments are expected to rise to 10 million in 2021 increasing at a CAGR of 10% between 2017 and 2021.

Traditional model unableto fulfil demands;

The government aims to raise gross enrolment ratio of higher education in India from 26.3% in 2018-2019 to
30% by 2020. The country is expected to have the world’s largest tertiary-age population and second-largest
graduate talent pipeline by the end of 2020. However, the existing educational infrastructure is not equipped to
meet the additiona requirements. E-learning can act as a supplement the conventional model and help bridge
the gap to a considerable extent.

Lack of educational infrastructure and qualified faculty:

Educationa infrastructure should include services such as buildings, playgrounds, power supply, and
intellectual infrastructure such as libraries and well-trained, qualified teachers for a seamless experience.
However, with theincreasing real estate prices and lack of space, constructing news schools can be challenging
to cater to the growing population of India. According to a Business Standard news article published in January
2020, one in six elementary school teachers are not professionally trained and only 2% of the 2018-2019
‘Samagra Shiksha Abhiyan’ (an holistic education programme) budget is being spent on training teachers.
Online education, on the other hand, offers services by qualified faculty who can be present anywhere in the
world and can cater to alarge number of students without the need of areal estate property to construct a school.

Digital-friendly gover nment policies:

The government has launched several programmes such as ‘Digital India’ and ‘Skill India’ to spread digital
literacy, create a knowledge-based society and implement three principles ‘access, equity and quality’ of the
education policy.

Course demand among wor king professionals and jobseekers:
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The Indian job scenario is reeling under the twin pressure of layoffs and job paucity, especially due to
automation and slowdown in the global economy. The current unemployment rate is 5%, which has been the
highest in the last five years. With 1 million Indians entering the workforce every month and India’s working
age population is expected to reach 64% of the total population by 2021, thereisadire need of job creation. A
report by the United Nations Development Programme highlighted that 58% unemployed graduates and 62%
unemployed postgraduates stated that the non-availability of jobs matching their skill sets and education isthe
primary reason for their unemployment. The existing formal degree courses in India do not impart ‘on-the-job’
skills. Owing to these factors, both jobseekers and working professionalsfeel aneed to gain, refresh or enhance
their skills through career advancement courses. Such courses could increase the candidate’s chances of landing
better jobs, switch jobs, get promotions, negotiate better pay packages and stay relevant in the industry. Online
career courses are affordable, provide hands-on knowledge, can be completed in shorter time than an offline
course and offer flexibility in terms of personal schedule.

7. Growth in Internet and smartphone penetration:

The number of Internet users is likely to reach 735 million by 2021. India is also the world’s third-largest
smartphone market with the number of users estimated to reach 369 million by 2018. The Internet offers huge
accessibility to enroll in distance courses for the young demographic (aged 15- 40). This age group is the most
active consumers of smartphones and the Internet, and looking for online learning modules to fulfil their
educational requirements without having to move out of home, office, or city. In addition, the Internet aso
makes it easy to avail numerous courses, degrees and certifications worldwide for both urban and rura
populations.

It has been estimated that smartphone users will be doubled by 2025 from 500 million in 2020. Admittedly, the
Edtech start-ups have disrupted the ancillary coaching and test-preparation segment, but they have yet to touch
the core education value chain. The introduction of digital technology in the education system can act as
complementary and cannot replace the traditional education system. The future of the learning space will be
less on physical infrastructure and more on digital space, and the Edtech can play the role of enabler to improve
GER. Edtech is expected to play the role of catalyst and help the institutions to improve their offerings and
cater to the needs of education hungry young learners.

(Source: www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
INVESTMENTSIN EDTECH IN INDIA

In India, edtech has been the most funded sector in 2020 with venture capital (V C) investmentsin edtech start-ups
having tripled from January to July 2020 to US$ 998 million, from US$ 310 million. According to experts, many
edtech companies are seeing a 3-5% rise in free audiences and 50-100% growth in monthly revenues due to the
ongoing COVID-19 pandemic. This devel opment signifiesthe fast emergence of the edtech segment asafavourite
sector among global and domestic venture capital and private equity firms. According to Venture Intelligence data,
between January and June 2020, investors infused US$ 998 million in 31 deals, over 42 deals worth US$ 404
million reported in 2019.
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Investments in Edtech Market in India

Investment Amount
Number of Deals (USS$ million)
2020 (January-July) 31 998
2019 42 404
2018 42 664
2017 30 176
2016 33 194
2015 26 81

(Source: www.ibef.or g/resear ch/case-study/futur e-of-ed-tech-in-india)
SEGMENTATION

The digital learning market in India is categorized into three segments: K-12, professional courses, enterprise
training and other modes of training.

o K-12

With the current enrolment of >250 million, the K-12 segment isthe largest and isthe most attractive segment for
digital learning providersin India. Digital learning in the K-12 space comprises sub-segments such as smart class
solutions, online tutoring, online preparation for exams, simulation and virtua reality, STEM learning, AR and
robotics and assessment. In India, sub-segments such as simulation, stem and augmented reality, tablet learning
and onlinetutoring are at an early stage of adoption. Key playersin this segment have been pushing the boundaries
of innovation and delivering learning in the form of novel and more technologically efficient models.

e Professional courses

The global online professional education market is expected to exceed US$ 9 billion by 2020, rising at CAGR of
14% between 2016 and 2020. Professional's are seeking expertise through online courses being offered by various
companies in order to elevates their career graphs. Employability is another key factor that is considered by
learners seeking online professional education. Big data, project management, mobile app devel opment, cloud
computing and digital marketing are some courses that are undertaken by professionals for upskilling.

e Enterprisetraining

Corporatetrainingis classified into two broad sub-segments—technical training and professional and management
development. The objective of technical training isto impart technical skills required to successfully complete an
assigned task; and professional and management development includes training in business communication and
etiquette, cross-functional skills, leadership development, etc. Other modes of training include self-paced e-
learning, live online learning and flexible online learning.

(Source: www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
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EDTECH REVENUE MODEL

The KPMG study indicates that in the current ecosystem, the Edtech companies charge the learners on any one or
combination of five types, to provide access to their platform for online services. Edtech companies follow a
different model through revenue sharing in the case of tutor marketplace by deducting a percentage of fees at the

time of payment process through the platform.
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GOVERNMENT INITIATIVES

Government awareness programmes have framed the importance of education in people’s minds, leading to skilled
jobs. However, the lack of adequate infrastructure, facilities and teachers have led to lowering the quality of
education in the country. In the Indian Union Budget 2020, the government announced an allocation of Rs. 99,300
crores (US$ 13.3 billion) to improve the country’s overall education system, including Rs. 3,000 crores (US$ 403.1
million) for skills devel opment— highlighting its focus on building skills for new-age technol ogies.

Amid the COVID-19 crisis, the Government of India launched initiatives to boost the online education in India
The Ministry of Human Resource Development introduced SWAY AM (study webs of active learning for young
aspiring minds), an online learning platform run by Ministry of Human Resource Development (HRD), which has
attracted >25 lakh registered users across 60 countries, including India, the US, Canada, the UK, UAE, Germany,
Australia, Nepal and Singapore. SWAY AM has a repository of 1,900 courses. In addition, the Ministry is aso
running other learning platforms such as Diksha, e-pathasala, NROER (National Repository of Open Educational
Resources), NIOS (National Institute of Open Schooling), e-yantra (robotics education), FOSSEE (open-source
software for education), virtual labs and language learning programmes. Most platforms are run by the National
Council of Education

Research and Training (NCERT), an autonomous organisation of the HRD Ministry. In May 2020, the Finance
Minister of India, Ms. Nirmala Sitharaman, launched 'Pradhan Mantri e-VIDY A', adigital education initiative, to
boost interest in edtech startups. This programme helps students, especially those who do not have access to
internet, learn through television and radio.

As conventional tools of evaluation could not be used amid the COVID-19 pandemic, the Ministry of Human
Resources Development developed an online students evaluation portal- ‘https://dosenl.in’. The portal can be
easily accessed through any Mabile/Laptop/PC and works efficiently even in 2G internet connection. It includes
two tests, each of 45 minutes for every subject, from the broadcasted video lessons.

(Source: www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
TRENDSIN EDTECH

The e-learning sector in Indiawill witness the following trendsin the next few years:

e Acquisitions: Numerous new start-ups have been introduced in the last 3-4 years in the edtech sector. For
example, Unacademy completed four acquisitions in 2020, wherein in June 2020, the Company acquired
PrepLadder, amedica education platform for US$ 50 million and coding platform CodeChef; in March 2020,
it acquired the online exam prep start-up Kreatryx. In July 2002, it acquired amajority stakein aK-12 platform,
Mastree, for US$5 million. In August 2020, Byju’s spent US$ 300 million in an all-cash purchase of WhiteHat
Jr., acoding Company.

o Hybrid models: There will be a convergence of online and offline education models. Online course providers
will actively work to provide supplementary education, such as after-school coaching, e-tutorials, internships
and live projects. They will aso reach out to students at offline touch points such as group discussions and | abs.
Therewill bevirtual classroomswheretraditional offline pedagogy will be aided by digital courses on practical
knowledge and soft skills. Addition of new and offbeat subjects: Apart from popular subjects such as data
science, cloud computing and digital marketing, the e-learning curriculum will offer courses in vocational
subjects such as culinary management, forensic science and cyber law.

o Gamification: To make learning more interesting, competitive and rewarding for academic students and
professionds, the digital courses are incorporate features such as badges, discounts and leader boards.
Corporates, educational institutions and elearning platforms are planning to come together to co-develop
content.

o Peer-to-peer learning and profile mapping: E-learning providers will develop a peer-to-peer model to
establish collaborative learning between students through notes and ideas that will be shared on a common
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platform. Technologies such as artificial intelligence, big data, dataanalytics and facial recognition will be used
to offer profile-based customised courses.

Growing interest of investors: Over years, there have been several large-ticket dealsin the Indian e-learning
sector. The ‘Chan Zuckerberg Initiative’ invested US$ 50 million in Byju’s; Bertelsmann India added US$ 8.2
million in Eruditus and Kaizen Management Advisors & DeVry Inc. invested US$ 10 million in EduPristine.
Another player in the market, Khan Academy, has received financial support from the Bill and Mdinda Gates
Foundation, Google and Reed Hastings (Founder of Netflix). Therefore, the sector will continue to spark
interest among investors and attract funding. E-learning has a promising future; it could be on its way to
becoming the next sunrise industry. However, it ishighly unlikely that it will replace traditional learning; rather
both models will work in tandem. Thetrio of content, delivery and access will act as a change-agent in shaping
online education.

Customisation: Artificial Intelligence (Al) and machine learning (ML) are offering customised experiences
for individua learners. In apanel discussion organised by Paypal and Y ourstory in August 2020, Arjun Mohan,
CEO of upGrad said, “The issue is always with a one-Size- fits-all solution (in K-12 and professional courses).
While ML and Al are buzzwords, what you aretrying to do istell every student that they are unique, and hence,
what they will like and how they will learn will be unique, and that wewill give them the content and experience
they will like.”

(Source: www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
CHALLENGES

The Indian online education market is concentrated with global and Indian players who offer specialised courses
across al age group and interest levels.

Key Global Players:

o Insufficient digital infrastructure: While the government has been making efforts to create and improve the

digital infrastructure across the country; however, there has not been any noteworthy progress. According to
the World Economic Forum, in India, only 15 out of 100 households have access to the Internet and mobile
broadband is a privilege for only afew students, with only 5.5 subscriptions for every 100 people. Further, at
present broadband reaches just 600 corridors, largely in and around the top 50-100 Indian cities, leaving rura
areas with poor connectivity.

Poor lear ning engagement: Intraditional classrooms, student-teacher and peer-to-peer engagements are high;
learners can approach their instructors and fellow students for feedback or discussions and get their concerns
addressed on-the-spot. While, e-learning is not yet been well developed to stimulate open-ended or crowd
learning, unless the courses are conducted live with the help of an online instructor.

Lack of standardisation, credibility and quality: Thelack of standardisation of online programmes and their
formal acceptability remain a concern. E-learning players offer multiple courses on the same subjects with
different levels of certifications, methodology and assessment parameters. Online courses are designed and
conducted by different instructors, who may be given the autonomy to design the curriculum. So, the quality
of courses differs across various e-learning platforms. Most online courses do not get academic credits,
credibility and recognition in the traditional educational ecosystem.

Language of the courses: India is a multilingual country and magjority of the population is from non-urban
areas. The online courses mostly focus on English content limiting itself to the English-speaking diaspora. Lack
of quality content in regional dialects limits self-learning opportunities for students from vernacular medium.

Low completion rates: Online courses are based on self-paced learning. There is minimum or negligible
motivation dueto lack of face-to-face interaction. Hence, the completion rate of online coursesis low.

(Source: www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
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STRATEGIES

Building a powerful and credible brand: It is important for online learning providers to build a trusted
credible brand. Users make a very conscious call when it comesto choosing any learning platform asit isgoing
toimpact their jobs, career, and their lifefor the next 30-35 years. Asthe audience varies across school children,
parents or aprofessional, it is necessary for online learning companies to build a strong brand perception.

Ul/UX and content: Since consumers are spending more and more time on apps, organisation, categorisation
and discoverability of the content areimportant, especially with multiple streams being available. It isimportant
to have FAQs and ‘Live’ chatbots for ease of interaction and access.

Price points and packages. Price is a very important factor. Companies are offering lower/midlevel price
points courses based on region or geography to make courses accessible to people from all walks of life.

Site/App crash monitoring: Companies are keeping a close check on site and app traffic to avoid fraudulent
activities. Steps are undertaken to monitor site and app load to prevent server crashes when multiple students
are simultaneously logged in, as uninterrupted learning is an important requirement by users.

Certification and gamification: To retain the student’s interest, companies are offering live games among
peers or with an interactive chatbot for learning operational innovations. Also, companies are offering
certification on courses that act as beneficial incentives for students.

Par tner ships: Companies are partnering with exclusive educatorsto help establish brand loyalty and user reten
retention. Also, they are focussing on both live and recorded classes for increased interest.

CHANGESIN THE EDUCATION SYSTEM

In recent times, the COVID-19 pandemic has severely impacted the education sector, accelerating the shift to
digital learning models as the educational institutes are closed due to the virus outbreak.

A shift in education from schoolr oom to homeroom: As classroom sessions are no longer feasible during the
lockdown, educationa ingtitutions have quickly innovated and augmented their digital capabilities to make up
for the lost teaching hours. Most private schoolsin urban India have started offering online classes that support
student-teacher interaction on a real-time basis. However, this has not been offered by government-aided
schools and low-fee category educational institutions as they have limited resources and cannot offer the same
quality of digital learning options. Some of India's leading educational technology start-ups have also began
providing free access to their learning platforms. Top edtech start-ups have witnessed a steep surge in demand
for their content. DIKSHA, a digital platform for school education launched by the Government of India,
registered over six million views during the first three weeks of the lockdown. Current trends indicate that
digital formats will be an integral part of educational institutions in the post COVID-19 world. With some
meticulous planning and access to research tools, digital formats can help achieve the three vital aspects of
education, i.e., reach, equity and quality.

Changein infrastructure: In the wake of the pandemic, the focus on education islikely to shift from physica
to digital assets, which may ease some of the pressure on the aready stretched physical infrastructure in India.
This also implies that large parts of rural India, financially and socially marginalised sections, and especially,
underprivileged women and children, will be at a disadvantage due to unavailability of digital infrastructure.
To overcome this problem, few state governments have started exploring the use of low-cost digital platforms
for dissemination of learning content to the masses. For example, the Government of Kerala announced to set
up neighbourhood study centresfor studentswho do not have accessto televisions, smartphones, or the I nternet.
These centres will be provided televisions at a subsided cost.

Role of peer groups: Learning at schools and collegesis not limited to classrooms but aso include peers and
cohort groups. With the switch to digital learning, many lifestyle and behavioural lessonsarelost. It is necessary
for education institutes to address these issues through digital teaming or a mixed mode of combining face-to-
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face meetings, along with digital lessons, to achieve this objective. A detailed plan with inputs from expertsin
the field of education as well as from teachers, students, parents and psychologists needs to be developed to
incorporate the holitic purpose of learning.

FUTURE

At present, due to the global pandemic, schools and universities across countries have switched to digital or online
models to allow students to continue their learning. This has potentially disrupted the well-established modelsin
school (K-12) education and university formats permanently. The popularity of tech-enabled learning solutionsin
the Indian education system is only going to accelerate further as educationa institutions, teachers, parents and
governments become increasingly willing to adopt technology. The sector is likely to witness heightened activity
in innovation, new ventures, investments and mergers & acquisitions (M&As) in the future.

New Education Policy 2020: With varying circumstances, changes have been made in the education policy
focusing on the importance of leveraging technological advantages. In the policy, various initiatives will be
undertaken such as pilot studies for online education, content creation, digital repository and dissemination,
setting up digital labs, providing training incentive for teachers and need for standards on content, technology
and pedagogy for online/digital teaching and learning.

Covid-19 influence on the edtech market: Various government initiatives such as Swayam, DIKSHA and E-
Vidya and individual state initiatives, during the COVID-19 pandemic, reflect that transformation of the
education sector is the need of the hour and that the edtech companies are the ones that have a significant role
to play in this change. Therefore, while the edtech companies are improving their digital ecosystem to reach
out to more students and working professionals, the government must design initiatives and reforms to
encourage online learning in the country. The digital infrastructure must be Improved across Tier 2 and Tier 3
cities. Digital platforms need to cater to the user experience for regional viewerswith options of trandlation and
trandliteration of the online learning interface. Lastly, innovative pricing model must be worked out in
collaboration with schools and the government.

Post Covid-19 influence on the edtech market: As growth in the sector is likely to decline in the future, the
number of users might not drop as they have already invested in digital tools such as smartphones or |aptopsto
access the online learning courses. In a Forbes India article in 2020, Arjun Mohan, CEO of upGrad, Indiasaid,
“COVID-19 gave the edtech sector an opportunity to service customers who had never used such platforms
before. If their experience was good, they’ll stick on.”

(Source: www.ibef.org/resear ch/case-study/futur e-of-ed-tech-in-india)
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BUSINESS OVERVIEW

Some of the information in this chapter, including information with respect to our plans and strategies, contain
forward-looking statements that invol ve risks and uncertainties. You should read “Forward-Looking Statements”
beginning on page 14 for a discussion of the risks and uncertainties related to those statements and also “Risk
Factors”, “Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on page 26, 167 and 218 respectively, for a discussion of certain factors that
may affect our business, financial condition or results of operations. Our actual results may differ materially from
those expressed in or implied by these forward-looking statements.

Our Company’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year,
and references to a particular financial year are to the 12 months ended March 31 of that particular year. Unless
otherwise indicated or the context otherwise requires, the financial information for financial years 2020, 2021
and 2022 included herein is derived from the Restated Financial Information, included in this Prospectus. For
further information, see “Financial Statements” beginning on page 167. Additionally, pleaserefer to “Definitions
and Abbreviations” beginning on page no. 2 for certain terms used in this Chapter.

Unless the context otherwise requires, in relation to business operations, in this Chapter of this Prospectus, all
references to "we", "us', "our”, "our Company" or “MOXSH” and “MOEL” are to “Moxsh Overseas Educon
Limited”.

BUSINESS OVERVIEW

Our Company was originally incorporated as a private limited Company in the name of “Moxsh Overseas Educon
Private Limited” under the provisions of the Companies Act, 2013 vide certificate of incorporation dated May 02,
2018 bearing Corporate ldentification Number U74994MH2018PTC308826 issued by the Registrar of
Companies, Central Registration Centre with one of its main objectivesto takeover the proprietary concern, Moxsh
Overseas Educon Consultants started by our Promoter in 2012. Our Company was converted into a public limited
Company pursuant to the special resolution passed by the shareholders of our Company at the extra-ordinary
general meeting held on August 09, 2022 and consequently upon conversion, the name of our Company was
changed to “Moxsh Overseas Educon Limited” vide a fresh Certificate of Incorporation dated August 25, 2022
bearing Corporate Identification Number U74994MH2018PL C308826 issued by the Registrar of Companies,
Mumbai.

We are an Edu-Medi Tech company engaged in the business of offering diverse and cohesive learning solutions,
counselling and mobility services to students aspiring to pursue medica studies (MBBS) in Indiaor abroad under
our brand “MOKSH” (‘student mobility services’). Under our student mobility services, we also provide advisory
to students for their medical career planning and execution. We are a digitally native, technology led business,
providing online learning program (test preparation) for medical entrance examinations, NEET-UG and for
medicos (i.e. medical aspirants or graduates of a medical school) to appear for medical licensing examination,
such asUSMLE, PLAB, DHA, NeXT, FMGE etc, under our brand “MOKSH Academy” (‘healthcare academy’).
Based in Mumbai, as of August 31, 2022 we have presence across 23 touch points in India, of which we have
presence in 18 cities through franchisee arrangements and with our registered and branch offices in 5 cities viz
Mumbai, Pune, Delhi, Bhopal and Ahmedabad.

In the immediately 3 preceding Fiscals, under our student mobility services we have recruited over 685 students
to various foreign medical universities and under our healthcare academy services, we have served over 580
students. The detail of student count and average revenue per student for the period ended June 30, 2022 and
Financial Y ear ended March 31, 2020, March 31, 2021 and March 31, 2022 is provided herein below as.

Brands/

Categories June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020

Average Student Average Student Average Student Average Student
revenue count revenue  count revenue count revenue  count
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Healthcare

academy
(MOKSH
Academy)

3.19

50

172

299 0.73

187

0.56

101

Student
mobility
service
(MOKSH)

0.5*

150

2.10

273 2.05

116

2.00

320

* Revenue considered on services provided on partly basis

Our journey

Started as a proprietorship concern in 2012, we had come along way in our journey as:

Started
Investing

in
developing
MOKSH
Academy -
2017-18

Our Subsidiary

to
Limited -
2018-19

Converted

Pvt

Launched
License
Exam Prep

Tool (for
FMGE) -
2018-19

4

Launched
USMLE
Test
Solution -
2019-20

Prep

4

Launched a
NEET
Predictor
Application
-2021-22

Launch of
Healthcare
Academy
with

Hybrid
Learning
Solution -
2022-23

Our Company has incorporated Meduclinic Healthcare Private Limited, wholly owned subsidiary on February 16,
2022 to undertake the following services:

Subsidiary
Activities

Hybrid centers for Healthcare education, career counseling, skill development and

Meduclinic Healthcare Private Limited

primary health care clinic

Our Target Clients

e NEET Aspirants, medicos & graduates pursing PG studies; and

e Patients
L ogo 4 4
Studium
Websites www.mokshacademy.com
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Service Offerings
Our present service offerings can be categorized into student mobility services and heathcare academy

Student Mobility

Started in 2012 Started in 2018

e University Guidance o NEET UG

e Application Support e FMGE

e University Placement o NeXT

e Travel Support e USMLE Step 1

e Post Arrival Services e USMLE Step 2CK

Our Company has integrated different services throughout the journey of a student aspiring to pursue medica
studies from entering into UG level course till settling down as a practicing physician or pursuing PG program
(Specidist).
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We categorize our service offerings into brands:
1. Student mobility services

MOKSH

o\

Oream a Gobat Caver

Under our brand MOKSH we offer student mobility services to students aspiring to pursue medical studies
abroad, i.e. in foreign medical universities. For selecting auniversity abroad, a student hasto consider various
factors such as cost and scholarships, acceptability and eligibility, campus, placement and jobs. Our student
mobility services covers the entire journey of a student pursuing medical studies abroad right from selecting
the university till post arrival services, such as airport pick up at destination, landing arrangements to reach
the hostel, local health insurance coverage, resident permit extension, registration with local authorities,
facilitating accommodation, student to university contract, settle students in a new country. We bdieve that
we help students aspiring to pursue medical studies abroad select the most appropriate university as per their
goals and requirements. In the immediately 3 preceding Fiscals, we have successfully placed over 685
students from across Indiainto 15+ foreign medical universitiesin countries such as Russia, Ukraine, China,
Georgia, Poland, etc. We have placed these students under contracts signed directly as well as through other
indirect contracts.

As of August 31, 2022 we have over 45 experienced, well-informed and well-trained counsellors who are
committed to fulfil the needs of our students to ensure that they receive best possible guidance in selecting a
foreign medical university, which isthe most arduous and challenging decision. We have set up our al-India
career guidance and counselling centre in Bhopal that caters over 25,000 enquiries annually.

As of March 31, 2022, MOKSH on a cumulative basis has counselled aspiring medical students online as
well as off-line through tele counselling, personal counselling sessions and seminars held across the country
by our Company directly and through our network of franchisees.
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Central Counsdling Centre at Bhopal

New I nitiatives

Our Company had under the student mobility services ventured into non-medical stream such as Engineering,
Business, Economics etc. by entering into student placement arrangement with universitiesin unconventional
non-English speaking geographies of Europe. As of August 31, 2022 we have further entered into over
contracts with 6 international universities from Lithuania, Croatia, Latviaand Malaysia.

Healthcar e academy

l MOKSH

ACADEMY

We expanded our presence in the Edtech arena under our brand MOKSH Academy by increasing our
capability to provide awide-range of online test preparatory courses for students pursuing medical licensing
examination such as USMLE, NeXT, FMGE etc in a simple, coherent and well-structured manner. The
medical licensing exams are mandatory for medicos who wants to practice medicine. Under our healthcare
academy, our online learning model comprises recorded videos and online live instructor led learning mode.

Our Company offersvideo library prepared by our content team, which hel ps aspiring studentsto prepare for
their entrance exams such NEET-UG and for medical licensing exams such as USMLE, NeXT, FMGE etc.
These videos are offered in a structured manner and are conceptually aligned on the basis of the curriculum
of the medical licensing examination with detailed indexation including every subject, topics and sub-topics.
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National Eligibility-cum-Entrance Test (NEET-UG) isauniform entrance examination for seeking admission
to MBBSBDSBAMSBSMSBUMSBHMS and other undergraduate medical courses in
approved/recognized Medical/Dental /AYUSH and other Colleges/ Deemed Universities /Ingtitutes (AIIMS
& JPMER) in India. Students qualifyingin NEET - UG can either pursue medical coursein India or can seek
admission in foreign medical universities.

Around 18.72 Lakhs students appeared for NEET - UG in 2022, of which 9.93 Lakhs students qualified the
NEET-UG exam. Asof July 31, 2022 there are approximately 0.92 L akhs medical seatsin around 612 medical
colleges across India, out of which 0.49 Lakhs seats are available in Government Medical Colleges and 0.44
Lakhs seats are available in Private Medical Colleges. (Source: https://nta.ac.in/NoticeBoardArchive - NTA
Declares the Result/NTA Scores/Rank of National Eligibility cum Entrance Test (UG) — 2022 — Reg)

Our healthcare academy services focus on offering test preparatory courses comprising of live classes, video
libraries and test series which are offered under the following two batches:

a) Repeaters Batch — a 6-month training program for students who have not qualified in their NEET-UG or
who intend to enhance their NEET-UG scores; and

b) NEET Crash courses— a 45 days crash course for last minute revision and preparation.

The number of students appeared in the Repeaters Batch and NEET Crash courses for the financial year ended
March 31, 2022, March 31, 2021 and March 31, 2020 is as under:

March 31, 2022 March 31, 2021 March 31, 2020
Repeaters Batch 18 10 0
NEET Crash courses 26 14 0

Our offerings include (a) 80+ hours of Live classes covering all topics (PCBZ) for NEET Crash course and
250+ hours of Live classes for Repeaters Batch; (b) 120+ hours of extensive test series along with NEET -
MOCK Tests; (c) 50+ hours of class room doubts clearing sessions.

We believe that our 5 steps approach helps a student to have a clearer vision for appearing their exam.

NEET crash course and repeater batch is conducted as a combo scheme for the students registering a seat for
the next year. In case they get the admission in Indian medical college, they would not be going abroad.
However, a single fee is charged for placing the student abroad while the online course of NEET coaching
under both the programs of crash course and repeater batch does not lead to additional revenues as on date.
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Medical Licensing exams

Every medical student (studying abroad) needs to qualify medical licensing exam FMGE (Foreign Medica
Graduate Exam) for practicing medicinein India. Similarly, every country offers different medical licensing
exam suchasUSMLE (in USA), PLAB (in UK), KROK (in Ukraine), DHA (in Dubai) etc. Students clearing
these medical licensing exams can only practice medicine in their home countries and clearing these exams
also serve as the criteria for merit-based allocation to PG program (Specialist) seats.

Further, the regulatory body in India, National Medical Commission (NMC) has announced to substitute
FMGE with the National Exit Test (NeXT) for MBBS students in their final year in India. The NeXT will
serve as acommon qualifying examination for the final year MBBS students and also serve asthe criteriafor
merit-based allocation to PG program (Specialist) seats. From 2024 onwards, the NM C has proposed to make
NeXT as asingle exam for securing license to practice medicine, medical practitioners and for enrolment in
the State Medical Register or the National Medical Register. Currently, the entire curriculum of medical
education is being reformed as per CBME (Competency based medical Education) system by NMC (National
medical Commission). As per the latest advisory issued by NMC, the National exit Test will be implemented
based on CBME from 2024. (Source: Section 15 of The National Medical Commission Act, 2019)

MOKSH Academy is a personalised test preparatory platform offering coaching and mentoring for medical
students aspiring to clear their medical licensing exam. Our offerings include:

Tech enabled tools that have dissected the MBBS syllabus accustomed to
the student

This helps a student decide his pace of the studies and build on his
strengthes

Live Class with our experienced faculties

The library contains videos on sub topic and main topics, that helps

500+ hours of review video library students to get an indepth knowledge

This helps a student decide his pace of the studies and build on his
strengthes

; Students are provided with updated question bank consisting of modular,
Innovative Test Platform concept wise, whose syllabus, mock and high yield test

. X The system detects the weak area of the student and help them to improve
Auto assignment of weak areas their performance

Student get access to the Moksh Library of 23,000+ Question sets that help
them to attend their exam with confidence

Our proprietary assessment tech helps in evaluating and analysing the
Progress Analytics progress of the student at every stage and topic, helping in time
management and concept understanding

Our healthcare academy follows a progressive learning approach spanning over 5 yearsthat enables a student
to enrol and prepare for their NeXT exam right from their first year of medical studies till the end of their
graduation course. Thus, deviating from the practice of preparing for the exam in the last year.
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MOKSH Academic Support & Student Success Team

The number of our students enrolled with our healthcare academy servicesfor appearing for medical licensing

examination for the period ended March 31, 2019 to August 31, 2022 is detailed herein below till August 31,
2022 this number is over 587.

For the period March 31, 2019 to August 31, 2022

Course Name Total Enrollment of Average duration of
Students students
FMGE / NeXT (Abroad students) 166 5Years
Global fast Track Step 1 89 1Year
Global fast Track Step 2CK 147 2 Years
USMLE Step 1 (Student in Abroad) 168 2Years
USMLE Step 2CK 18 3VYears

As of August 31, 2022 we have a faculty team of 45 members comprising of 11 medical specialists having
post graduate level degree responsible for handling the medical coaching and providing time-to-time
counselling to medical aspirants; over 20+ mentors working as Academic Medical Advisor (AMA) on case-
to-case basis and around 8 licensed physicians working as content reviewers on contractual basis under our
healthcare academy services. This team is responsible for content generation, and appraisal, and ensuring
standardized coaching methods and content across India. A separateteamin MOK SH Academy isresponsible

for mentor selection, faculty selection and faculty training to utilize our LMS apart from sourcing of these
valuable assets.

Further, our healthcare academy provides services such as off-line support for progress tracking of individual
student.
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@ MOKSH ACADEMY - WORK FLOW PROCESS

3. Capturing market & going Global

Xera

Student mobility meanstravel of studentsfor better quality of education and lifestyle from emerging countries
to the developed ones. The student mobility services, like University Guidance, Application Support,
University Placement, Travel Support and Post Arrival Services are offered by student recruitment agencies
across the globe.

Launched on April 01, 2022 XERA EdTech, is an Al enabled B-2-B technology platform created with an
objective to consolidate these unorganized student recruitment agents from India and other developing
countries from SAARC, African continent and GCC area under a single tech platform. Accordingly, the
student recruitment agents can leverage the platform to place the students aspiring to study abroad in
universitiesfrom Europe and English-speaking countries such as US, Canada, UK, and Australia. The process
flow on XERA platform is as mentioned herein:
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XERA EdTech is a membership-based platform, generating revenue from annual membership fees,
technology fees per application and commission on student recruited through the platform. As of August 31,
2022 there are 566 registered student recruitment agencies from India. The service offerings and charges for
usage of the platform is as under:

SERVICES SILVER GOLD PLATINUM PRO
Maximum Number of L
Students Applications 1 5 15 Unlimited
Online 'I_'rac_kl ng of Yes Yes Yes Yes
your Applications
Outsourced Travel
Desk Services Yes Yes Yes Yes
Post Arrival Assistance
at Destination Yes Yes Yes Yes
C°T“’“'$‘°“ from No Yes Yes Yes
University
L ead Management No No Yes Yes
System
Technology — usage | poy /g9 Rs 6,999 FREE FREE
charges per application
MEMBERSHIP Rs 4,999/

CHARGES 5 Months Rs 21, 999/Y ear Rs 39,999/Y ear Rs 79, 999/Y ear

Studium — Concept of Edu-Clinic

4
Studium

MOKSH has formed a wholly owned subsidiary namely “Meduclinic Healthcare Private Limited” (MHPL)
to set up hybrid learning centers across Tier II and Tier III cities of India. The first “Edu-Clinic” is being
launched in the city of Pune under the brand “Studium” through Franchise Model. The multiple components
of a Studium will be:

e Career Counseling for medical and non-medical fields
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o Facilitating off-line test prep
o Healthcare skill development courses
e Primary Hedthcare Clinic

Each of these Studiums’ would be operated by a licensed physician present within the center. The proposed
design of our first Studium in Pune is detailed below:

Reading Study Room Library Aron Classroom Area
1238 1205

Cofte Vencing
Machine

E‘ “‘ ‘ Rest Room

Rorow.oﬁ Aron

Nedu Clinic
1rxwr

OUR COMPETITIVE STRENGTHS
Focused 360-degree approach

Over the last 10+ years our student mobility services and healthcare academy services have focused mainly on
health care segment.

Over aperiod of time, we believe we have devel oped an effective method and system of counseling for students
aspiring to pursue medical studies abroad. We believe our unique approach helps each student in

() Understanding the career roadmap right up to PG program to become a specidist;
(i) Identifying the possible options to study abroad;

(iii)  Evauate the best options considering their educational, financial and other strengths;
(iv)  Completely technology driven student recruitment process;

(v) Dedicated travel desk taking care of international travel requirements;

(vi) Providing a crash course on foreign language and etiquette before departure; and
(vii)  Post arriva assistance in the destination country.

Unique Brand Positioning

We believe our brand “MOKSH” and “MOKSH Academy” is synonymous as a career solution provider that offers
an end-to-end solution for students aspiring to become a medical professional. We have been able to deepen our
brand recognition and improve our brand recall through a variety of means such as our unique service offering
covering student mobility coupled with medical licensing exam test prep solutions, our strong student performance
(with atrack record of over 90% of the student getting successful placement in overseas universities), pan-India
network, quality faculty, comprehensive study material, integrated systems and processes, and targeted marketing.
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Our branding exercise includes promotions of our offerings via social media and digital marketing such as,
Facebook, Instagram, Google, Y outube, emailers and Whatsapp. As of August 31, 2022 our youtube channel
MOKSH-MBBS, comprising of over 800 videos have more than 40000 subscribers. For the period ended June 30,
2022 and year ended March 31, 2022, March 31, 2021 and March 31, 2020, our digital media spending were Rs.
3.33 Lakhs, Rs. 51.94 Lakhs, Rs. 9.56 Lakhs and Rs. 29.90 Lakhs respectively including the commission paid to
the mediaagency. We believe our brand recognition has been instrumental in increasing our student count through
a high referral rate and low student acquisition cost, high student retention rate. Our average cost of student
acquisition for student mobility activitiesfor the year ended March 31, 2022 and March 31, 2021 isRs. 0.48 Lakhs
and Rs. 0.50 Lakhs respectively. However, the winning edge for the company is the same manpower is trained to
sell MOKSH Academy products for the rest of the year enhancing the revenues by selling products to Indian
medicos.

Our brand XERA Edtech comprehend our B-2-C market by expanding our reach through a larger range of
education agentsin areaswhere MOK SH haslimited or no presence. XERA Edtech isaB-2-B technology platform
enabling education agents leverage on the MOKSH brand for facilitating student placement and increase the
agent’s student base. We promote our brand XERA Edtech to the education agents across the country through
digital marketing, majorly Facebook and Instagram. As of August 31, 2022 we have aregistered user base of 566
education agents.

Strong network

Ason June 30, 2022 and March 31, 2022, we have 24 and 23 touch points in India respectively through our own
Centers and through franchise networks with third parties to work under the brand name of MOKSH. Our
Company has entered into 18 franchise agreements with different players from different parts of India providing
student mobility services. The term of our franchise agreementsis for one year and renewed annually, subject to
mutual consent. We believe that the franchise model is value accretive to us and the franchisee as it increases our
visibility and reach at minimal investment and the franchi see benefits from our strong brand, faculty recruitment,
and technology support. The entire Franchisee network works on our technology to apply to the universities. The
revenue calculations as per the agreement are auto calculated for business transparency in the software. This
technology asset was developed by an investment by MOK SH.

Our franchisee model supports geographical expansion. We follow arobust process for sel ecting franchisees, and
typically select apartner who isfamiliar with the culture of a state or region in which we wish to open afranchisee
Center so that we can adapt and market our courses more effectively to the local market.

We have a centralized management process which provide us with economies of scae, leads to strong and
systematic controls of our operations, and provides uniformity across our operations that helps make our business
scalable while maintaining quality. Our Company’s substantial investments are in medical education contents,
courseware and technology, with minimum investments in tangibl e assets.

Additionally, we aso have presence in 5 countries i.e. Russia, Georgia, Serbia, Bangladesh and Poland through
destination service agents (“DSA”) responsible for post arrival services. These Representatives & DSAs helps us
in scaling our student mobility services business and are integrated seamlessly within our technology environment.

Our presence through our office, franchisees and representatives as on June 30, 2022, March 31, 2022, March 31,
2021 and March 31, 2020 is as under:

Particulars June 30, 2022 March 31,2022  March 31, 2021 Mar ch 31, 2020
MOK SH Offices
North 1 1 1 1
South - - - -
East - - - -
West 2 2 1 1
Central 1 1 1 1
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Franchisees
North 5 12 16 8
South 7 5 3 4
East 2 1 2 7
West 4 7 10 11
Central - 2 3 2

Experienced management team with a proven track record and Trained employee base

We attribute our growth to the experience of our Promoters and senior management team. We have qualified and
experienced management team and staff who substantially contributes to the growth of our business operations.
Our Company is managed by a team of experienced and professional personnel with exposure in various aspects
of the business and industry. We believe that our management team is well placed to provide strategic leadership
and direction to explore new emerging opportunities as well as constantly improve our current operations. Our
team works in the form of composite work group and their dedicated performance has enabled us to build up
capabilities to expand our business.

Technology driven business model

Our Company’s business model leverages on upscaling technologies and uses up-to-date technology to deliver the
digital courses and learning solutions, which enables the students to engage in self-paced learning. Our Company
has alarge repository of digital content, video libraries and test series, which we propose to scale up rapidly. All
digital content, including thevideo libraries, is uploaded on cloud, which may be accessed acrossthe world without
any geographical constraints.

Our Company has made significant investment and successfully developed technologies to serve our business
needs as well as enhance the customer experience for a better guidance during their career decision.

e Early Data Collection

Our mobile application on Android platform namely MOK SH Career Planner isan Al based platform. The
NEET Predictor feature in the app helps students in predicting their possibility of seeking an admission to a
Medical College across the 590+ collegesin India. Since its launch in 2021 the app has been downloaded by
over 50,000 NEET aspirants.

We believe that the platform captures all the possible entire counselling process followed by the regulatorsto
allocate a medical seat within India. Thus, the platform benefits students with prediction of success. In
addition, the team has added thousands of data pointsfor various Indian medical colleges such as earlier years
NEET cut off and fees charged by various medical colleges and universities. We believe that the platform
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would act asthefirst point for students aspiring to pursue medical studies, NEET-UG aspirantsto resolve their
gueriesingtantly and in advance.

e Customized CRM

Our Company has developed Android and web-based solution to serve the incoming leads / potentia
customers. This customized solution allows ensuring productive outputs, deep analysis and leading progress
tracking capabilities for the management to constantly enhance the conversion ratios.

e Online Application System

Our Company has developed and implemented an online application system on web as well as imbibed the
same into MOKSH Career Planner mobile application. This alows the entire eco-system within the
organization including the students and the franchisees to select, apply and track an application with the
university. The system generates automated reports for the accounts department to ensure the payment
collection cycles are in sync with the commitments given to the counselors at the time of registering for a
university.

o MISreports

The management gets an access to al the important reports on real time basis. These reports include HR
module, Lead generation, Sales, Payment collection, Outstanding of debtors, status of execution of the
admission process etc. Consequently, the usage of this technology is enabling the organization in handling
large scale operations, thereby making the Business Model highly versatile.

e Learning Management Solution for Online Academy

Technology Online Contents Top Faculty
o 1.9
‘Z-‘°-) =/ [Je
Ky == VD
Individual Leaming Live Class Practising Doctors
Mentors Reviewers Student Support
@ O AN
'/'. ||||||| Z /',
Progress Tracking | Q-Bank & Videos | Constant touch!

Under our hedlthcare academy services, we offer reputed text prep courses for NEET, FMGE / NeXT, and
USMLE. The entire ed-tech solution was prepared under the guidance and supervision of our technologistsand is
a customized solution for our heathcare Academy. The unique individual learning platform developed by our
Company helps track the student progress constantly.

We have developed an in-house assessment tool to constantly monitor the progress of the students, constant
reviews for self-improvement and to identify their specia requirements to administer content delivery based on
regular feedback from students.

Our in-house student advisors and mentors, provides guidance and inputs based on the result of the assessment
tools. Live classes are also conducted by expert professionals through online mode, which we believe is capable
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of aiding our students to perform better in examinations. With a view to enhance the quality of our content, we
have established an in-house content development team, with domain and subject expertise, supported and
complemented by experienced Mentors, and content devel opers, whom we have engaged as independent content
providers on a hon-exclusive or part-time basis under contracts of varying terms. We provide sufficient learning
units, which are blends of audio and video materials to cover relevant courses.

OUR STRATEGIES
Increasing our local presence and student count

We plan to leverage our brand recognition, our experience and our scalable business model, to service the
increasing demand for our test preparatory and mobility services. During the last 9 years, our focus was to devel op
the North & Western part of Indiawith Bhopal as our central counseling center. As of August 31, 2022, we have
entered into 5 Franchise Agreements in the Southern States for providing our student mobility services and our
healthcare academy services.

In order to increase our physical presence in Tier Il and Tier Il cities, our Company has formed a subsidiary
“Meduclinic Healthcare Private Limited” which is in the process of launching a unique chain of strategically
located healthcare hub launched under the brand name “Sudium” that would combine primary Healthcare with
student counselling, education, skill programs under one roof.

The chain would be created under an asset light model, which would help usto expand our presence across various
cities and near medical college. These Studiums will act as our point of sale and local counselling center for our
student mobility services and heathcare academy services. The company is in the process of appointing the
franchise along with signing agreementswith the doctorsin the state of Maharashtra, Gujarat & MP. Itisexpected
to initiate the Studium from the month of January, 2023 onward. Increasing our global presence through
expanding our B-2-B membership

We plan to leverage our brand recognition, our experience and our Al based tech platform XERA Edtech to expand
our B-2-B business verticals by adding student recruitment agents from India and devel oping countries like Nepal,
Bangladesh, GCC and African Countries. Asof August 31, 2022 we have 566 subscriber agents out of which there
arearound 11 paid members from Indiaon our XERA platform. These agents will help increasing our presencein
medical courses and enter into non-medical verticals like engineering, business, economic & other coursesin the
geographies where we have presence.

In near future, we aso plan to increase our presence in Eastern European Countries like Georgia, Russian
Federation, Albania, Montenegro and Bosnia by offering our academic program for 2023.

Entering the B-2-B-2-C arrangement

We plan to enter the B-2-B-2-C space by entering into arrangement where our Company will recruit students for
foreign medical universities and these foreign medical universities will provide access to our Company to their
students aspiring to appear for USMLE. This would enable a two way process of recruitment of students and
mentorship for USMLE to the students studying in these universities under the student mobility services and
healthcare academy services offered by our Company.

Under thisinitiative, the University of Georgia has started issuing admit confirmation letters to the Indian students
recruited by MOKSH in which the coaching for USMLE exam would be conducted by MOKSH Academy.

Our Company plans to enter into similar contracts with other universities from Albania, Bosnia, Kazakhstan
wherein MOKSH Academy would be a part of the academic activities conducted at the university. While the
university shall teach as per the standard medical course and curriculum, MOKSH Academy shall prepare the
students for the global license exam.

Increasing our product profile and offerings
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The National Medical Commission Bill, 2019 launched the Competency Based Medical Education (“CBME”) for
MBBS studentsin Fiscal 2020. The CBME curriculum seeks to step away from a content-based syllabus to move
towards one that is more practical and aligned with the country's increasing health demands. The universities and
medica schools have been mandated to implement the CBME program from the year 2023. With the existing
knowledge of medical education and curriculum coupled with technological capabilities, MOKSH plans to
develop software to support the implementation of CBME program by the medical schools and universities.

Further, the National Medical Commission Bill, 2019 a so made it mandatory for medical graduates to qualify the
NeXT exam as a pre-requisite to get license to practice in India. Around 300,000 students studying medicine in
India would require to qualify NeXT before they can practice medicine in India, once NeXT is made mandatory
from the year 2023. We believe that we would benefit from our experience of over 3.5 yearsin providing NeXT
test preparatory courses to medical students studying abroad and intends to practice in India post their graduation.
(Source: Section 15 of The National Medical Commission Act, 2019)

We currently offer our solutions through our web-based platform. We plan to launch an Al enabled mobile
application for ease of content consumption and test and assessment platform for students appearing for NeXT
exam.

Whilewe are afocused Medi-Edu Tech Company, we plan to expand our horizon in terms of our service offerings
in the healthcare space. With the introduction of Studium, we would mark our presence in the front-end healthcare
space by setting up primary healthcare clinic and providing skill development for paramedical staff.

Improving functional efficiency

Our Company intends to improve operational efficiencies to achieve cost reductions to have a competitive edge
over the peers. We believe that this can be done through continuous process improvement, customer service and
technology development.

Brand building strategy that covers a judicial mix of print, video, digital and social media

We believe that the Ed-Tech industry in which we operate, brand awareness among consumers is a significant
factor towards contribution to market share. To this effect, marketing and advertising activities are instrumenta in
driving awareness and educating a potential consumer, leading to conversion. We believe that recognition and
reputation of our brand among students, parents, professionals, institutions and universities has contributed to the
growth of our business and hence maintaining and enhancing our brand equity is critical to our business. We are
highly conscious about our brand image and intend to continue our brand building exercise by providing excellent
guality servicesto the satisfaction of our students.

Our Human Capital

Our employees contribute significantly in catering our services effectively and efficiently. Werequireasignificant
amount of manpower on our payroll for providing various services. We consider our employees to be assets of our
organization and we are committed to building and nurturing our human capital .

The following table sets forth a breakdown of our employees as of August 31, 2022:

Break up Department wise No. of Employee

Accounts 6
Business Relation 5
Content 11

CS 1
Execution 4
Faculty Relation 3
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Finance
HR & Admin
Learning & Development
MIS & Data Analytics

(kW w |~ IN

Operations
Pre Sales
Sdles 47
Student Success 4
Support Services 11
Technology 2
Total 115

Marketing

Our Company has entered into an agreement with service providers for providing media campaign management.
Our Marketing strategy include promotions via social media and digital marketing such as, Facebook, Instagram,
Google, YouTube, emailers and WhatsApp. As of August 31, 2022 our YouTube channel MOKSH-MBBS,
comprising of over 800 videos with more than 40000 subscribers and a viewership of over 30.00 lakhs. For the
year ended March 31, 2022, March 31, 2021 and March 31, 2020, our digital media spending Rs. 51.94 Lakhs,
Rs. 9.56 Lakhs and Rs. 29.90 Lakhs including the commission paid to the media agency respectively. Dueto the
Digital Campaigns, leads are generated from across the country for both our verticals - Mobility and Academy.

Pre-Sales team is created at multiple locations such as Bhopal and Ahmedabad to ensure multi-lingual
communications with the leads generated. They are invited to the live webinar counselling sessions throughout the
academic season period. The Company has counselled more than 75,000 studentsin the last 3 years.

132



Galifg for onfiae < fpee et g e prodiuct
; Qe groop Sasaan
ocoun=nhing SeEaon iy i B i il e | ribmresd
Szl e imamn Pre-Sales Team Wahinar Team + Subject mpen CounseEng Team

- Fapisieredd Dif ol ofamO P demin o

Wi i o Appicsion nAmboldm o g on v dodaded
'Eé's"’a‘_l:' < et b AN prothec] Pris = s Asanang bierm|
e s Payyvmear apmedaby iemvi] e L ko
Aroegmi s Toeam
L x Enrurion Taam
1 Lot of rebevart ‘et ton o e
W“.‘:'E.f.‘r_::“m ok R ADOhNG . [for mACHing N
L Hran ardvars s whadit| prarel

Expcuticn Team

; FostAra| Serdoos
SIS CA ol e Desazbon
for Vi and Scoetryg Gt
i
DA

¥
g, reee ol Trren

Degnisd & ha Sempena ] Vs o aadherdao o
Uirdasru iy Tiisan laps = and Ticket Bookiag arrgEy e logek o
ol e e
ok Parteets Travel Fariner Pre-Departure Mec

MOKYH

+\ STUDENT MOBILITY : WORK FLOW PROCESS

O e i L

IT Infrastructure

Our Company has a production facility comprising of recording studios equipped with high definition video
cameras, high-quality video editing systems, software and required manpower. Our Company has in-house tech
team for online portal management, providing LM S services and customer rel ationship management.

Franchisee Arrangements

As on August 31, 2022, we operate 23 touch points in various cities through Franchisee arrangements and 4 of
MOKSH branches. We enter into agreements (the “Franchisee Agreement”) with third party franchisees (the
“Franchisee”), who wish to operate Offices under MOKSH brand in accordance with our terms and condition
mentioned in the Franchisee Agreements.

Typically, the term of a Franchisee Agreement is one year and renewable annually on the basis of mutua
discussions with the Franchisee and such renewal is subject to their performance at such date as provided for in
the Franchisee Agreement. We have the right to terminate the Franchisee in accordance with the Franchisee
Agreement.

Competition

Competition is based on the quality of services, brand equity, performance of students, location of centers, quality
of guidance and counselling, types of courses and the fees structure. We are in a position to compete effectively
in the market with the pool of faculty, diversified courses, brand recognition, wide network of MOKSH Centers
and an effective course delivery process.

133



The test preparatory service provider market is highly competitive and dominated by organized and small
unorganized players. Theindustry is highly concentrated, with each player competing for the same set of students.
We face competition from both organized and unorganized, regional and national playersin the market. However,
overseas education consultants are very few in the market and mostly scattered and unorganized, which gives us
a competitive edge over the others. For further details please see “Industry Overview” and “Risk Factors”
beginning on page 97 and 26, respectively of this Prospectus.

Properties

Our Company operates through following properties on leasehold/ ownership basis:

Location Type

1 159 Kaliandas Property | Feb 14, | Mr. Rs.5,10,000 For a | Registered
Udyog Bhavan, | taken on | 2020 Paharia p.a and | period of | Office
Hansu Tandel lease Om escalation of | 36 months
Marg, Century Prakash 7% every | commenci
Bazar, year ng from
Prabhadevi, Feb 02,

Mumbai — 2020 to
400025 Feb 01,
Maharashtra, 2023
India

2 160 Kaliandas Property | Feb 14, | Mrs. Rs.5,10,000 For a | Registered
Udyog Bhavan, | taken on | 2020 Paharia p.a and | period of | Office
Hansu Tandel lease Sarla escalation of | 36 months
Marg, Century 7% every | commenci
Bazar, year ng from
Prabhadevi, Feb 02,

Mumbai — 2020 to
400025 Feb 01,
Maharashtra, 2023
India

3 Hall No. A-2, 39 | Property | Nov 17, | M/S. Rs 2,30,000/- | For a | Corporate
Floor, Centre taken on | 2021 Jinesh p.a plus | period of 2 | Office
Point Building, lease Kumar & | applicable years
TT Nagar, New Sanjay GST for the | commenci
Market Bhopal Kumar entire ng from
462003 Madhya agreement Dec 10,

Pradesh, India period of 24 | 2021 to
months on | Dec 09,
monthly 2023
basis.

4 Innov 8, CP2 Work February | Guerrilla | Rs. 36,000/- | From  a | Branch
center, 2" floor, | Space 22,2022 | Infra per month + | period of | Office
Property No. 44, | taken on Solutions | GST  from | 11 months
Above Madame | member Private 01.03.2022 to | commenci
Tussauds Regal Limited 31.03.2022 ng from
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Building, ship and Rs. | April 01,
Connaught Place | basis 37,800 /- per | 2022 till
2, New Delhi - month from | February
110011 Delhi, 01.04.2022 to | 28, 2023
India 28.02.2023

5 B2, 308, West Property | Jul 01, | Siddharth | Rs. For a | Branch
Gate Business taken on | 2021 Lakhani- | 2,16,000/- period of 2 | Office
Bay, Near lease HUF p.a + GST years
Divyabhaskar, through its commenci
S.G Highway Karta ng from
Ahmedabad Siddharth Jul 01,
380015 Gujarat, Lakhani 2021 to
India Jun 30,

2023

6 Office No. 19, Property | Jul 11, | Mrs. Rs.1,92,000/- | For a | Branch
2" Floor, Sagar | taken on | 2022 Tonge p.a period of | Office
Arcade, lease Ushadevi 11 months
Shivajinagar Bhagwanr commenci
Deccan ao ng from
Gymkhana, F C Jul 01,
Road, 2021 to
Shivajinagar May 31,
(bhamburda), 2023
Pune,
M aharashtra,
India

Further, in terms of the Franchise Agreements, the Franchisees are responsible for acquiring the properties for the
purposes of operating our Franchisee centres.

Intellectual Property

Our Company have registered domain names for our websites. Our Company has made applications for the
registration of the following trademarks:

Application Date of

VrEBIEmEy < ez number Application
1 Moksh Dream aGlobal Career | 41 5334434 18.02.2022 | Objected.
MOKSH

N\

DR A AL TN CRAEER

2 Moksh Academy 41 5334436 18.02.2022 | Objected.
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For risk associated with our intellectua property please see, " Risk Factors — We may be unable to sufficiently
obtain, maintain, protect, or enforce our intellectual property and other proprietary rights' on page 34 of this
Prospectus.
Insurances

Our Company has obtained group health insurance policies for our employees. These insurance policies are
renewed periodically to ensure that the coverage is adeguate.

L egal Proceedings

For details on the outstanding litigation against our Company, our Group Companies, our Directors and our
Promoters, please see “Outstanding Litigation and Material Developments” beginning on page 228 of this
Prospectus.
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KEY REGULATIONSAND POLICIES

We are an Edu-Medi Tech company engaged in the business of offering diverse and cohesive learning solutions,
counselling and mobility services to students aspiring to pursue medical studies (MBBS) in Indiaor abroad under
our brand “MOKSH” (‘student mobility services’). Under our student mobility services, we also provide advisory
to students for their medical career planning and execution. We are a digitally native, technology led business,
providing online learning program (test preparation) for medical entrance examinations, NEET-UG and for
medicos (i.e. medica aspirants or graduates of a medical school) to appear for medical licensing examination,
such as USMLE, PLAB, DHA, NeXT, FMGE etc, under our brand “MOKSH Academy” (‘healthcare academy”).
Based in Mumbai, as of August 31, 2022 we have presence across 23 cities of India, of which we have presence
in 18 cities through franchisee arrangements and with our officesin 5 cities viz Mumbai, Pune, Delhi, Bhopal and
Ahmedabad.

Our Company serves as overseas education consultants, counselling students on study abroad options on
international education arenato give high quality solutions to the Indian students.

The following description is a summary of certain key regulations in India which are applicable to the business
and operations of our Company. The information detailed in this Chapter has been abtained from publications
available in public domain. The description of laws and regulations set forth below may not be exhaustive and is
only intended to provide genera information to the investors and are neither designed nor intended to substitute
for professional legal advice. Theinformation in this Chapter is based on the current provisions of applicable laws
in Indiathat are subject to change or modification by subsequent legidlative, regulatory, administrative or judicia
decisions.

For details of regulatory approvals obtained by us in compliance with the applicable regulations, see
“Government and Other Statutory Approvals” beginning on page 234 of this Draft Prospectus.

A. Businessy Trade Related L aws
1 Coaching Sector Related Laws

Certain state governments have enacted laws to control and regulate private coaching institutes. These
states include Andhra Pradesh, Goa, Kerala, Telangana, Karnataka and Uttar Pradesh. Pursuant to these
legislations, persons operating coaching centers are required to obtain a certificate of registration from the
authority specified under the legislation in order to operate coaching centersin such state. Such registration
may be obtained upon the submission of an application form (along with the prescribed registration fee
which varies from state to state), by the coaching centers or a person proposing to establish such a center.
Thevalidity of theregistration varies from state to state and isgenerally for at least 1 year unless cancelled
or suspended, and is required to be renewed upon expiry by the coaching center or the person running
such institute. The authorities set up under these legidations have the power to, inter alia, conduct
inspections of coaching centers, cancel registrations in the event of violation of the relevant act, rules or
regulations and impose penalties. Failure to obtain a coaching center license may be punishable with a
penalty which ranges from 325,000 to 2100,000. Further, in terms of certain state education statutes, in
the event any entity/person is engaged in the business of operating a coaching center without avalid license
or continues to operate a coaching center after cancellation of the registration, such entity/person may be
punishable for aterm of at least six months which may extend to one year or with fine which may extend
to 21,000 or with both.

2. The Micro, Small and Medium Enterprises Development Act, 2006 (the “MSME Act”)

In order to promote and enhance the competitiveness of Micro, Small and Medium Enterprise (MSME),
the MSME Act isenacted. A National Board shall be appointed and established by the Central Government
for MSME enterpriseswith its head office at Delhi. Ministry of Corporate Affairsvideits Official Gazette
dated June 01, 2020 revised classification limits for MSME Sector as follows. (a) Enterprises having
investments not exceeding Rs. 1 crore and turnover not exceeding X5 crores, will be considered as “Micro

137



Enterprise”, (b) Enterprises having investments not exceeding 10 crore and turnover not exceeding 350
crores, will be considered as “Small Enterprise”, (c) Enterprises having investments not exceeding 350
crore and turnover not exceeding 3250 crores, will be considered as “Medium Enterprise”.

Intellectual Property Laws
The Trade Marks Act, 1999 (the “Trade Marks Act”)

The Trade Marks Act provides for the application, registration and protection of trademarksin India. The
Trade Marks Act provides exclusive rights to the use of trademarks such as, brands, l1abels and headings
that have been registered and to provide relief in case of infringement of such marks. The Trade Marks
Act prohibits any registration of deceptively smilar trademarks. The Trade Marks Act also provides for
penalties for infringement and for falsifying and falsely applying trademarks and using them to cause
confusion among the public.

Our Company has obtained and applied for trademark registrations for the various brands and logos used
in our business which are subject to the provisions of the Trade Marks Act, 1999.

Other Relevant L egislations
Shops and Establishments Legisations

Under the provisions of local shops and establishments legidations applicable in different states,
commercia establishments are required to be registered. Such legidations regulate the working and
employment conditions of workers employed in shops and commercia establishments and provide for
fixation of working hours, rest intervals, overtime, holidays, leave, termination of service, maintenance of
shops and establishments and other rights and obligations of the employers and employees.

Municipality Laws

State governments are empowered to endow municipalities with such powers and authority as may be
necessary to enable them to perform functions in relation to permitting the carrying on of trade and
operations. Accordingly, State governments have enacted laws authorizing municipalities to regulate use
of premises, including regulations for issuance of a trade license to operate, along with prescribing
penalties for non-compliance.

The Consumer Protection Act, 1986 (the “COPRA”)

The COPRA provides for the protection of the interests of consumers and the settlement of consumer
disputes. The COPRA sets out a mechanism for consumers to file complaints againg, inter alia, service
providers in cases of deficiencies in services, unfair or restrictive trade practices and excessive pricing.
The terms “defect” and “deficiency” are broadly defined and cover any kind of fault, imperfection or
shortcoming inthe quality, quantity, potency, purity or standard. A three-tier consumer grievanceredressal
mechanism has been implemented pursuant to the COPRA at the national, state and district levels. If the
allegations specified in a complaint about the services provided are proved, the service provider can be
directed to inter alia remove the deficiencies in the services in question, return to the complainant the
charges paid by the complainant and pay compensation, including punitive damages, for any loss or injury
suffered by the consumer. Non-compliance with the orders of the authorities may attract criminal penalties
in the form of fines and/or imprisonment.

Taxation Laws

The tax related laws that are applicable to our Company include the Income-tax Act, 1961, the Centra
Goods and Services Tax Act, 2017 and the relevant state legidlations for goods and services tax.

Professional Tax
Professiond tax isastate level tax which isimposed onincome earned by way of profession, trade, calling
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10.

11.

or employment. At present, professional tax isimposed only in Karnataka, Bihar, West Bengal, Andhra
Pradesh, Telangana, Maharashtra, Tamil Nadu, Gujarat, Assam, Kerala, Meghalaya, Odisha, Tripura,
Madhya Pradesh, and Sikkim.

Laws Relating to Employment

Our operations are subject to compliance with certain additional labour and employment laws in India.
These include, but are not limited to, the following:

. the Employees Compensation Act, 1923

. the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

o the Employees’ State Insurance Act, 1948

o the Equal Remuneration Act, 1976

. the Maternity Benefit Act, 1961

o the Minimum Wages Act, 1948

o the Payment of Bonus Act, 1965

. the Payment of Gratuity Act, 1972

. the Payment of Wages Act, 1936

. the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013

The Information Technology Act, 2000 (the “I T Act”)

The IT Act creates liability on a body corporate which is negligent in implementing and maintaining
reasonable security practices and procedures, and thereby causing wrongful loss or wrongful gain to any
person, while possessing, dealing or handling any sensitive personal data or information in a computer
resource owned, controlled or operated by it but affords protection to intermediaries with respect to third
party information liability. The IT Act aso provides for civil and crimina liability including
compensation, fines and imprisonment for various computer related offences. These include offences
relating to unauthorized access to computer systems, damaging such systems or modifying their contents
without authorization, unauthorized disclosure of confidentia information and committing of fraudulent
acts through computers.

In April 2011, the Department of Information Technology under the then Ministry of Communications
and Information Technology notified the Information Technology (Reasonable Security Practices and
Procedures and Sensitive Personal Data or Information) Rules, 2011 (the “I T Personal Data Protection
Rules’) under Section 43A of the IT Act and notified the Information Technology (Intermediaries
Guidelines) Rules, 2011 and Information Technology (Reasonable security practice and procedure and
sensitive personal data or information) Rules, 20211 (the “I T Intermediaries Rules”) under Section 79(2)
of the IT Act. The IT Personal Data Protection Rules prescribe directions for the collection, disclosure,
transfer and protection of sensitive persona data. The IT Intermediaries Rules require persons receiving,
storing, transmitting or providing any service with respect to e ectronic messages to not knowingly host,
publish, transmit, select or modify any information prohibited under the Intermediaries Rules and to
disable such information after obtaining knowledge of it.

Foreign | nvestment

Under the consolidated FDI Policy (effective from October 15, 2020) issued by the Department of
Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of India and the
provisions of the Foreign Exchange Management Act, 1999 aong with the rules, regulations and
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notifications made by the Reserve Bank of India thereunder, 100% foreign investment through the
automatic route, i.e., without requiring prior governmental approval, is permitted in this sector.
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HISTORY AND CERTAIN CORPORATE MATTERS
HISTORY AND BACKGROUND

Our Company was originally incorporated as a private limited Company in the name of “Moxsh Overseas Educon
Private Limited” under the provisions of the Companies Act, 2013 vide certificate of incorporation dated May 02,
2018 bearing Corporate ldentification Number U74994MH2018PTC308826 issued by the Registrar of
Companies, Central Registration Centre with one of itsmain objectivesto takeover the proprietary concern, Moxsh
Overseas Educon Consultants started by our Promoter in 2012. Our Company was converted into a public limited
Company pursuant to the special resolution passed by the shareholders of our Company at the extra-ordinary
general meeting held on August 09, 2022 and consequently upon conversion, the name of our Company was
changed to “Moxsh Overseas Educon Limited” vide a fresh Certificate of Incorporation dated August 25, 2022
bearing Corporate Identification Number U74994MH2018PL C308826 issued by the Registrar of Companies,
Mumbai.

BUSINESS AND MANAGEMENT

For adescription of our activities, services, designing, technology, market segments, the growth of our Company
and regional geographical segment in which our Company, please refer Chapter titled “Business Overview”,
“Industry Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 116, 97 & 218 of this Prospectus, respectively. For details of the management and
managerial competence of our Company, please refer Chapter title “Our Management” on page 144 of this
Prospectus.

CHANGESIN REGISTERED OFFICE OF THE COMPANY

There has been change in the registered office of our Company as follows:

REASONS
October | 514, Fr-5, Plot-17a, Veena Vihar, | 159/160 Kaliandas  Udhyog | Operational
15,2020 | Jaishank Y agnik Road, | Bhavan, Century Bazar, | Convenience

Shanmukhanand Hall, Sion E, | Prabhadevi, Mumbai — 400025,
Mumbai — 400022, Maharashtra, | Maharashtra, India
India

MAIN OBJECTS OF OUR COMPANY
The Main Objects clause of the Company as per the Memorandum of Association is as under:

1. To carry on the business within and outside India of providing counselling and guidance to the Indian as well
as internationa students pursuing the higher education within and outside India in various fields including
but not limited to Finance, Medical, Business Administration as all such bachelors and Master’s Degree.

2. To enter in to Joint Venture, or collaborate with accredited educational institutions/ universities/ language
classes/ DM C (Destination Management Companies) etc. in India/outside Indiato provide such infrastructure
assistance to such accredited educational institution and such other learning support on such terms and
conditions as may be decided by the Company from time to time.

AMENDMENTSTO THE MEMORANDUM OF ASSOCIATION (MoA)

Since incorporation, the following amendments have been made to the MoA:
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Date of Resolution /

Change
October 22, 2021

Particulars of Change

Clause V of the MoA was altered to reflect the Increase in authorized share capital of

our Company from ¥ 10,00,000 divided into 1,00,000 Equity Shares of X 10 each to
35,00,000 divided into 3,50,000 Equity Shares of X 10 each.

February 19, 2022

Clause V of the MoA was altered to reflect the Increase in authorized share capital of our
Company from 2 35,00,000 divided into 3,50,000 Equity Shares of ¥ 10 each to X
2,00,00,000 consisting of 20,00,000 Equity Share of face value of X 10.00/- each.

June 15, 2022

Clause V of the MoA was altered to reflect the Increase in authorized share capital of
our Company from  2,00,00,000 divided into 20,00,000 Equity Shares of X 10 each to
%2,25,00,000 consisting of 22,50,000 Equity Share of face value of ¥ 10.00/- each.

August 09, 2022

Clause | of Memorandum of Association was amended to reflect change in name from
“Moxsh Overseas Educon Private Limited” to “Moxsh Overseas Educon Limited”
pursuant to conversion of our Company from Private Limited to Public Limited
Company.

MAJOR EVENTS, MILESTONES, KEY AWARDS, ACHIEVEMENTS AND ACCOLADES OF OUR

COMPANY
The following tables set forth the key events and milestones in the history of our Company, since incorporation:
Financial Year Events
2018 Incorporated asaPrivate Limited Company inthe name and style of M oxsh Overseas Educon
Private Limited
2021 Launched a NEET Predictor Application on Google Playstore named “MOXSH Career
Planner”
2022 Incorporated a wholly owned subsidiary under the name “Meduclinic Healthcare Private
Limited
2022 Converted into a Public Limited Company in the name and style of “Moxsh Overseas Educon
Limited”.

STRATEGIC PARTNERS
Our Company does not have any strategic partners as on the date of this Prospectus.
FINANCIAL PARTNERS

Apart from the arrangements with bankers and lenders which our Company undertakes in the ordinary course of
business, as on the date of this Prospectus, our Company does not have any financia partner.

TIME AND COST OVERRUN IN SETTING UP OF PROJECTS
There have been no instances of time and cost overrunsin setting up of our projectsin the past.
CAPACITY/FACILITY CREATION, LOCATION OF PLANTS

Capacity and capacity utilization is not applicable to our Company since our business is not in the nature of a
manufacturing concern with specified installed capacity

DETAILS OF LAUNCH
EXISTING MARKETS

OF KEY SERVICES, ENTRY IN NEW GEOGRAPHIES OR EXIT FROM

For details pertaining to launch of key services, entry in new geographies or exit from existing markets, please
refer chapter titled “Business Overview” on page 116 of this Prospectus.
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DEFAULTS OR RESCHEDULING / RESTRUCTURING OF BORROWINGS OUR COMPANY WITH
FINANCIAL INSTITUTIONS/BANKS

There have been no defaults or rescheduling/restructuring of borrowings with any of the financia
institutions/banks or conversion of loans into equity in relation to our Company.

ACQUISITION OR DIVESTMENTS OF BUSINESS / UNDERTAKINGS, MERGERS AND
AMALGAMATIONS

Except as disclosed in this Prospectus, there has been no acquisition of business'undertakings, mergers or
amalgamation in the last ten (10) years.

REVALUATION OF ASSETS

Our Company has not revalued its assets and has not issued any Equity Shares by capitalizing any revaluation
reservesin last ten years.

HOLDING COMPANY
Our Company does not have a holding Company as on the date of this Prospectus.
SUBSIDIARIES

Our Company has one subsidiary “Meduclinic Healthcare Private Limited” as on the date of this Prospectus. For
details with respect to our Subsidiaries, see “Our Subsidiaries” on page 163 of this Prospectus.

JOINT VENTURES
Our Company has no joint-ventures as on the date of this Prospectus.
SHAREHOLDERSAND OTHER MATERIAL AGREEMENTS

There are no shareholders and other material agreements, other than those entered into in the ordinary course of
business carried on or intended to be carried on by our Company
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OUR MANAGEMENT

Ason the date of this Prospectus, our Board comprises of six Directors, including three Executive Directors and
three Non-Executive Independent Directors. The Company has 1 woman Director. The present composition of our
Board and its committees is in accordance with the corporate governance requirements provided under the
Companies Act.

The following table sets forth detail s regarding our Board of Directors as on the date of Prospectus:

Name, Designation, Din, Date of Birth, Age, Occupation,
Address, Nationality, Original Date of Appointment, Other Directorships
Change in Designation and Period of Director ship
DHANANJAY JAICHAND SHAH NIL
Designation: Chairman & Managing Director
DIN: 00225296
Date of Birth: August 06, 1968
Age: 54 years
Occupation: Business
Address: 514, Veena Vihar, 5" Floor, Flank Road, Near
Shanmukhananda Hall, Sion, Mumbai, Maharashtra 400022
Nationality: Indian
Original Date of Appointment: April 13, 2022
Changein Designation: September 09, 2022
Period of Directorship: For aperiod of Three(3) consecutive
years with effect from September 09, 2022 and shall be liable
to retire by rotation.

PRITI DHANANJAY SHAH Public Limited Company
Designation: Whole-Time Director NIL

DIN: 08124259 Private Limited Company

Date of Birth: March 30, 1972 Meduclinic Healthcare Private Limited
Age: 50 years

Occupation: Business

Address: 514, Veena Vihar, 5" Floor, Flank Road, Near
Shanmukhananda Hall, Sion, Mumbai, Maharashtra 400022
Nationality: Indian

Original Date of Appointment: May 05, 2018

Changein Designation: September 09, 2022

Period of Directorship: For aperiod of Three(3) consecutive
years with effect from September 09, 2022 and shall be liable
to retire by rotation.

BRIJESH KUMAR SHARMA NIL
Designation: Whole-Time Director

DIN: 09568668

Date of Birth: December 06, 1977

Age: 45 years

Occupation: Business

Address: P - 10, Aakriti Eco City, E-8 Ext. Arera Colony,
Bawadiya Kalan, Bhopal, Huzur, Trilanga, Huzur, Bhopal -
462039, Madhya Pradesh, India

Nationality: Indian

Original Date of Appointment: April 13, 2022
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Name, Designation, Din, Date of Birth, Age, Occupation,

Address, Nationality, Original Date of Appointment,

Other Directorships

Change in Designation and Period of Directorship
Changein Designation: September 09, 2022
Period of Directorship: For aperiod of Three(3) consecutive
years with effect from September 09, 2022 and shall be liable
to retire by rotation.

MOHIT VANAWAT

Designation: Independent Non — Executive Director

DIN: 07996727

Date of Birth: December 01, 1988

Age: 34 years

Occupation: Professiona

Address: 838, Lohar wada, Rishabhedev, Udaipur — 313802,
Rajasthan, India

Nationality: Indian

Original Date of Appointment: September 09, 2022
Changein Designation: September 12, 2022

Period of Director ship: For a period of Five (5) consecutive
years with effect from September 09, 2022 and shall not be
liableto retire by rotation.

NIL

SUBHASISGHOSH

Designation: Independent Non — Executive Director

DIN: 01433294

Date of Birth: November 14, 1963

Age: 59 years

Occupation: Business

Address. Flat No. 1503, Building No. 48, NRI Complex,
Seawood Estate, Near D.P.S School, Sector 54/56/58, Nerul —
400706, Navi Mumbai, Thane — 400615, Maharashtra, India.
Nationality: Indian

Original Date of Appointment: September 09, 2022
Changein Designation: September 12, 2022

Period of Directorship: For aperiod of Five (5) consecutive
years with effect from September 09, 2022 and shall not be
liable to retire by rotation.

NIL

NARESHKUMAR PRAJAPATI

Designation: Independent Non — Executive Director

DIN: 09731794

Date of Birth: July 29, 1993

Age: 29 years

Occupation: Professiona

Address. 41, Vijaylaxmi Society, Opp Kabadi Gate No-3
Near Bhulabhai Road, Ahmedabad City — 380022, Gujarat,
India

Nationality: Indian

Original Date of Appointment: September 09, 2022
Changein Designation: September 12, 2022

NIL
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Name, Designation, Din, Date of Birth, Age, Occupation,

Address, Nationality, Original Date of Appointment, Other Directorships
Change in Designation and Period of Directorship
Period of Directorship: For aperiod of Five (5) consecutive
years with effect from September 09, 2022 and shall not be
liable to retire by rotation.

Brief Profiles of our Directors

DHANANJAY JAICHAND SHAH - aged 54 years, is our Promoter, Chairman and Managing Director. He
holds a Bachelor of Engineering (Electrical) degree from University of Bombay in 1989. He has an overall
experience of 28 years in different arenas such as IT Hardware Industry, New Age Digital Out of Home Media
and Education Segment. In 2012, he co-founded M oksh Overseas Education Consultants as a proprietary concern
engaged in business of student mobility with its primary focus being medicine programs. His current key
responsibilities include Ideation, Growth strategy and team building for vision implementation.

PRITI DHANANJAY SHAH - aged 50 years, holds directorship of our Company since incorporation. She
possesses Bachelor of Commerce degree from S.1.E.S College, University of Mumbai and a Diplomain Business
Management from Prin. L. N. Welingkar Institute of Management Development and Research. She started her
professiona journey as the proprietor of Moksh Overseas Education Consultants in 2012. Her current key
responsibilities include managing finance of our Company and ensuring compliances for taxes and
documentations.

BRIJESH KUMAR SHARMA - aged 45 years, is a Director in our Company. He is an Electronics and
Communication Engineering from MANIT (National Institute of Technology) Bhopal. He has more than 20 years
of experience in the field of Medical Education System, Radio Frequency Planning & Optimization, Network
Quality & Performance, Project deployment, Network Operations, Wireless and Fiber Transport Networks,
Wireless Core Network and Telecom Regulatory. His current key responsibilities include Managing Business
Operations in Bhopal.

MOHIT VANAWAT - aged 34 years, is an Independent Director of our Company. He was appointed as an
Independent Director on September 09, 2022. He is a Fellow member of The Institute of Company Secretaries of
India and MBA in Finance. He also holds a Bachelor’s Degree in Law. He has distinguished exposure and over
the six years of experience in private equity, public offerings, preparation of business plans and arrangement of
funds for start-ups. He is the Founder partner of the firm Mohit Vanawat and Associates.

SUBHASIS GHOSH - aged 59 years, is an Independent Director of our Company. He was appointed as an
Independent Director on September 09, 2022. He holds a Bachelor of Science degree from Jawaharla Nehru
University, New Delhi. Heis a Centra Retired — Indian Air Force Officer. Currently, he is the Managing Partner
& Founder of Apex Group. He has over 38 years of experiencein Business Strategy, Consulting, Defense Services,
Genera Management, Human Resources Development, Information Technology, Management, Marketing
Management - Industrial, Marketing Management - International, Portfolio/Asset Management, Project
Management.

NARESHKUMAR PRAJAPATI —aged 29 years, isan | ndependent Director of our Company. He was appointed
as an Independent Director on September 09, 2022. He is a Company Secretary by Profession and also holds a
Bachelor’s Degree in Law. He has around more than 6 years of experience in Company Law, Securities Law, and
other applicable rules and regul ations to the Power Company, Manufacturing companies (Textile).

Relationship between our Directors

Except as mentioned below, as on the date of this Prospectus, none of our directors are related to each other as
per section 2(77) of the Companies Act, 2013.
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Dhananjay Shah is the husband of Priti Shah.

Relationship between our Directorsand KMPs

As on the date of this Prospectus, none of our directors and KMPs are related to each other, except stated below:
Dhananjay Shah is the husband of Priti Shah.

Details of any arrangement or under standing with major shareholders, customers, suppliersor others

Asonthedate of this Prospectus, our Company has no arrangement or understanding with any major shareholders,
customers or suppliers and none of our Directors or members of senior management were appointed pursuant to
any arrangement or understanding with any major shareholders, customers, suppliers or others.

Service contracts with Directors

Our Company do not have any service contract with the Directors pursuant to which they are entitled to any
benefits upon termination of employment.

Borrowing Power s of the Board

Pursuant to a resolution passed by the members at the AGM of the Company held on September 12, 2022, in
accordance with Section 180(1)(c) and other applicable provisions of the Companies Act and rules made there
under, our Board has been authorized to borrow any sum of money from time to time notwithstanding that the
money to be borrowed together with the money aready borrowed by the Company (apart from temporary loans
obtained from the Company’s bankers in the ordinary course of business) may exceed the aggregate of the paid
up share capital and free reserves of our Company, provided that the total outstanding amount so borrowed shall
not any time exceed the limit of ¥ 100 crores.

Terms and conditions of employment of our Executive Directors
Dhananjay Jaichand Shah

Dhananjay Jaichand Shah was appointed as a Chairman and Managing Director of our Company, by virtue of
resolution passed by our Board of Directors on September 09, 2022, and by the members in the Extraordinary
General Meeting held on September 12, 2022 for a period of 3 (Three) years for aremuneration of Rs. 15 Lakhs
per month plus incentive upto 5% of Net Profit.

Priti Dhananjay Shah

She was appointed as a First Director of our Company pursuant to Articles of Association, later, sheis by virtue
of aresolution passed by the Board of Directors in its meeting held on September 09, 2022 and by the members
in Extraordinary General Meeting held on September 12, 2022 liable to retire by rotation years for aremuneration
of Rs. 10 Lakhs per month plusincentive upto 5% of Net Profit.

Brijesh Kumar Sharma

Brijesh Kumar Sharmawas appointed as an Executive Director of our Company, by virtue of resolution passed by
our Board of Directors on September 09, 2022and by the membersin the Extraordinary General Meeting held on
September 12, 2022 for aperiod of 3 (Three) years, liableto retire by rotation years for aremuneration of Rs. 2.25
Lakhs per month.

Remuneration paid to Executive Directors During FY 2021-22

Dhananjay Jaichand Shah* 49,00,000
Priti Dhananjay Shah 55,60,665
Brijesh Kumar Sharma* 19,50,000
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*Dhananjay Jaichand Shah and Brijesh Kumar Sharma have been made payment in the capacity of employees
during preceding FY 2021-2022.

Payment or benefit to Non-Executive Directors and | ndependent Directors of our Company

The remuneration paid to our Non - Executive Directors and Independent Directors during Financial year 2021-
22 are asfollows:

Name of non-executive Sitting fees (3) Commission Other remuneration, if
Directors ® any (% In Lakhs)
Mohit Vanawat Nil Nil Nil
Subhasis Ghosh Nil Nil Nil
Nareshkumar Prajapati Nil Nil Nil

The compensation payable to our Directors will be governed as per the terms of their appointment and shall be
subject to the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and
Section 203 and any other applicable provisions, if any of the Companies Act, 2013 read with Schedule V to the
Companies Act, 2013 and the rules made there under (including any statutory modification(s) or re-enactment
thereof or any of the provisions of the Companies Act, 1956, for the time being in force).

Shareholding of Directorsin our Company
As per our AOA, our Directors are not required to hold any qualification shares.
The shareholding of our Directors in our Company as on the date of this Prospectusis set forth below:

Name of director Number of equity shares

Dhananjay Jaichand Shah 60,500

Priti Dhananjay Shah 1,080,000
Brijesh Kumar Sharma 1,20,000
Total 1,260,500

Confirmations

None of our Directorsis or was a director of any listed companies, whose shares have been or were suspended
from being traded on any stock exchanges having nationwide terminals, during the five (5) years preceding from
the date of this Prospectus, during their term of directorship in such Company.

None of our Directors is or was, a director of any listed companies, which has been or were delisted from any
stock exchange(s), during their term of directorship in such Company.

None of our Directors have been or was identified as awilful defaulter or a fraudulent borrower as defined under
SEBI ICDR Regulations.

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our
Directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce him
to become or to help him qualify as a Director, or otherwise for services rendered by him or by the firm, trust or
Company in which heisinterested, in connection with the promotion or formation of our Company.

Interest of directors

All our Non-Executive Directors including Independent Director may be deemed to be interested to the extent of
sitting fees payable to them for attending meetings of the Board or acommittee thereof and as well asto the extent
of reimbursement of expenses payable to them under the Articles. Our executive Directors deemed to be interested
to the extent of remuneration payable to them pursuant to Articles of the Company and resolution approved by the
Board of Directors’ Members of our Company, as the case may be, timeto time for services rendered as an officer
or employee of our Company. The Directors may also be deemed to be interested in the Equity Shares, if any, held
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by them and/or any Equity Shares that may be held by their relatives, the companies, firms and trusts, in which
they are interested as directors, members, partners, trustees, beneficiaries and promoters and in any dividend
distribution which may be made by our Company in the future. For the shareholding of the Directors, please refer
chapter titled “Our Management - Shareholding of Directors in our Company” on page 142 of this Prospectus.

Other than our promoter directors, none of the other Directors have any interest in the promotion of our Company
other than in the ordinary course of business.

Except as stated in the chapter “Business Overview” on page 116 of this prospectus and in the chapter “Restated
Financial Statement” on page 167 none of our Directors have any interest in the property acquired or proposed
to be acquired by our Company.

Except as stated in “Financial Statements” on page 167 and as disclosed in this Chapter, our Directors do not
have any other interest in our Company or in any transaction by our Company including, for acquisition of land,
construction of buildings or supply of machinery.

Payment of benefits (non-salary related)

Except as disclosed above, no amount or benefit has been paid or given within the two (2) years preceding the date
of filing of this Prospectus or is intended to be paid or given to any of our Directors except the remuneration for
services rendered and/or sitting fees as Directors.

Bonusor profit-sharing plan for the Directors

None of the Directors are party to any bonus or profit-sharing plan of our Company.

Changesin the board of directorsin thelast three (3) years

There has been no change in the Board of Directors, except as stated below during the last three (3) years:

Sr.No | Name | Date | Reason

1 Moksha Dhananjay Shah | April 13, 2022 Resignation from Directorship

2. Rupanshi Dhananjay Shah | April 13, 2022 Resignation from Directorship

3. Dhananjay Jaichand Shah | April 13, 2022 Appointment as Additional Executive Director

4. Brijesh Kumar Sharma April 13, 2022 Appointment as Additional Executive Director

5. Priti Dhananjay Shah September 09, 2022 | Change in designation as Whole-Time Director

6. Brijesh Kumar Sharma September 09, 2022 | Change in designation as Whole-Time Director

7. Dhananjay Jaichand Shah | September 09, 2022 | Change in designation as Chairman & Managing
Director

8. Mohit Vanawat September 09, 2022 | Appointed as Additional  Non-Executive
Independent Director

0. Subhasis Ghosh September 09, 2022 | Appointed as Additional  Non-Executive
Independent Director

10. | Nareshkumar Prajapati September 09, 2022 | Appointed as  Additional  Non-Executive
Independent Director

11. | Mohit Vanawat September 12, 2022 | Regularized as Non-Executive  |ndependent
Director

12. | Subhasis Ghosh September 12, 2022 | Regularized as Non-Executive |ndependent
Director

13. | Nareshkumar Prajapati September 12, 2022 | Regularized as Non-Executive Independent
Director
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Corporate Gover nance

In addition to the applicable provisions of the Companies Act with respect to corporate governance, provisions of
SEBI Listing Regulationsto the extent applicable to the entity whose shares are listed on NSE EMERGE and shall
be applicable to us immediately upon the listing of our Equity Shares with the NSE EMERGE. We are in
compliance with the requirements of the applicable regulations, including SEBI Listing Regulations, SEBI
regulations and the Companies Act in respect of corporate governance including constitution of the Board and
committees thereof.

Our Board has been constituted in compliance with the Companies Act and SEBI Listing Regulations. The Board
functions either as afull board or through various committees constituted to oversee specific functions

Committees of the Board of directors

Our Board of Directors presently has three (3) committees which have been constituted in accordance with the
relevant provisions of the Companies Act and SEBI Listing Regulations: (i) Audit Committee, (ii)) Nomination
and Remuneration Committee and (iii) Stakeholders Relationship Committee

(i) Audit Committee

Our Company has congtituted an Audit Committee as per Section 177 and other applicable provisions of
Companies Act, 2013 read with Rule 6 of the Companies (Meetings of Board and its Power) Rules, 2014 and
applicable Clauses of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and any other applicable guidelines vide resolution passed in the meeting of our Board dated
September 09, 2022. The constitution of the Audit Committeeis as follows:

Name of Director Position in the Committee Designation
Mohit Vanawat Chairman Non-Executive Independent Director
Nareshkumar Prajapati Member Non-Executive Independent Director
Priti Shah Member Whole-Time Director

The Company Secretary and Compliance Officer of the Company would act as the Secretary to the Audit
Committee.

The scope and function of the Audit Committee is in accordance with section 177 of the Companies Act. The
recommendations of the Audit Committee on any matter relating to financial management, including the audit
report, are binding on the Board. If the Board is not in agreement with the recommendations of the Committee,
reasons for disagreement shall have to be incorporated in the minutes of the Board Meeting and the same has to
be communicated to the shareholders. The Chairman of the Audit committee has to attend the Annua Genera
Mesetings of the Company to provide clarifications on matters rel ating to the audit.

Tenure:

The Audit Committee shall continue to be in function as a committee of the Board until otherwise resolved by the
Board, to carry out the functions of the Audit Committee as approved by the Board.

M eetings of the Committee:

The committee shall meet at least four timesin ayear and not more than 120 days shall elapse between any two
meetings. The quorum for the meeting shall be either two members or one third of the members of the committee,
whichever is higher but there shall be presence of minimum two independent members at each meeting.

Role and Powers

The Role of Audit Committee together with its powers as Part C of Schedule 11 of SEBI Listing Regulation, 2015
as amended and Companies Act, 2013 shall be as under:
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Role of Audit Committee

1

10.
11.
12.

13.

14.
15.

Oversight of the Company'sfinancial reporting process and the disclosure of itsfinancia information to ensure
that the financial statement is correct, sufficient and credible.

Recommending to the Board, the appointment, re-appointment and, if required, the replacement or removal of
the statutory auditor and the fixation of audit fees.

Approva of payment to statutory auditors for any other services rendered by the statutory auditors

Reviewing, with the management, the annual financial statements before submission to the board for approval,
with particular reference to:

i. Matters required to be included in the Director's Responsibility Statement to be included in the Board's
report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013;

ii. Changes, if any, in accounting policies and practices and reasons for the same;

iii. Major accounting entries involving estimates based on the exercise of judgment by management;
iv. Significant adjustments made in the financial statements arising out of audit findings;
v. Compliance with listing and other legal requirements relating to financial statements;

vi. Disclosure of any related party transactions;

vii. modified opinion(s) in the draft audit report;

Reviewing, with the management, the half yearly financial statements before submission to the board for
approval.

Reviewing, with the management, the statement of uses / application of funds raised through an issue (public
issue, right issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated
in the offer document/Draft Prospectus/ Prospectus /notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of apublic or rightsissue, and making appropriate recommendations to
the Board to take up stepsin this matter.

Review and monitor the auditor’s independence, performance and effectiveness of audit process.
Approval or any subsequent modification of transactions of the Company with related parties,
Scrutiny of inter-corporate loans and investments,

Valuation of undertakings or assets of the Company, wherever it is necessary;

Evaluation of internal financia controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal
control systems

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit.

Discussion with internal auditors any significant findings and follow up there on.

The Audit Committee may call for the comments of the auditors about internal control systems, the scope of
audit, including the observations of the auditors and review of financia statement before their submission to
the Board and may also discuss any related issues with the internal and statutory auditors and the management
of the Company.
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16.

17.

18.

19.

20.

21.

22

23.

24,

25.

26.
27.

Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or afailure of internal control systems of a material nature and reporting the
matter to the board.

Discussion with statutory auditors before the audit commences, about the nature and scope of audit aswell as
post-audit discussion to ascertain any area of concern.

The Audit Committee shall have authority to investigate into any matter in relation to the items specified in
section 177(4) of Companies Act 2013 or referred to it by the Board.

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors.

To review the functioning of the whistle blower mechanism;

Approva of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the
finance function or discharging that function) after assessing the qualifications, experience & background, etc.
of the candidate.

To oversee and review the functioning of the vigil mechanism which shall provide for adequate safeguards
against victimization of employees and directors who avail of the vigil mechanism and also provide for direct
access to the Chairperson of the Audit Committee in appropriate and exceptional cases.

Audit Committee will facilitate KM P/auditor(s) of the Company to be heard in its meetings.

Reviewing the utilization of loans and/ or advances from/investment by the holding Company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing
loans/ advances/ investments existing as on the date of coming into force of this provision.

To consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

To investigate any other matters referred to by the Board of Directors;

Carrying out any other function asis mentioned in theterms of reference of the Audit Committee or containing
into SEBI Listing Regulations 2015.

Further the Audit Committee shall mandatorily review the following information:

a. Management discussion and analysis of financial information and results of operations;
b. Statement of significant related party transactions (as defined by the Audit Committee), submitted by the

management;
Management |etters/ letters of interna control weaknesses issued by the statutory auditors,
Internal audit reports relating to internal control weaknesses; and

e. Theappointment, removal and terms of remuneration of the chief internal auditor shall be subject to review

by the Audit Committee.

f. Statement of deviations:

i. Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted
to stock exchange(s) in terms of Regulation 32(1).

ii. Annua statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7)

(i) Nomination and Remuneration Committee
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Our Company has constituted Nomination and Remuneration Committee in terms of Section 178, Schedule V and
other applicable provisions of Companies Act, 2013 read with rule 6 of the Companies (Meetings of Board and its
Power) Rules, 2014 and applicable clauses of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and any other applicable guidelines, in the meeting of the Board of
Directors held on September 09, 2022. The Nomination and Remuneration Committee presently consists of the
following Directors of the Board

Name of Director Position in the Committee Designation
Mohit Vanawat Chairman Non-Executive Independent Director
Nareshkumar Prajapati Member Non-Executive |ndependent Director
Subhasis Ghosh Member Non-Executive Independent Director

Tenure:

The Nomination and Remuneration Committee shall continue to be in function as a committee of the Board until
otherwise resolved by the Board.

M eetings:

The committee shall meet as and when the need arises for review of Managerial Remuneration. The quorum for
the meeting shall be one third of the total strength of the committee or two members, whichever is higher. The
Chairperson of the nomination and remuneration committee may be present at the annual general meeting, to
answer the shareholders queries; however, it shall be up to the chairperson to decide who shall answer the queries.

Role of Terms of Reference:

1. Identify persons who are qualified to become directors and may be appointed in senior management in
accordance with the criterialaid down, recommend to the Board their appointment and removal and shall carry
out evaluation of every director’s performance;

2. Formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the Board a policy relating to the level and composition of remuneration of the directors,
key manageria personnel and other employees;

3. For every appointment of an independent director, the Nomination and Remuneration Committee shall
evaluate the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare adescription of the role and capabilities required of anindependent director. The person recommended
to the Board for appointment as an independent director shall have the capabilities identified in such
description.

For the purpose of identifying suitable candidates, the Committee may:

a. use the services of an external agencies, if required;

b. consider candidates from awide range of backgrounds, having due regard to diversity; and
c. consider the time commitments of the candidates.

Formulation of criteriafor evaluation of independent directors and the Board;

Devising apolicy on Board diversity; and

Decide the salary, alowances, perquisites, bonuses, notice period, severance fees and increment of Executive
Directors

7. Determine our Company’s policy on specific remuneration package for the Managing Director /
Executive Director including pension rights;
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8. Define and implement the Performance Linked Incentive Scheme (including ESOP of the Company) and
evaluate the performance and determine the amount of incentive of the Executive Directors for that purpose.

9. whether to extend or continue the term of appointment of the independent director, on the basis of the report
of performance evaluation of independent directors.

10. Decide the amount of Commission payable to the Whole Time Directors,

¢ Review and suggest revision of thetotal remuneration package of the Executive Directors keeping in view
the performance of the Company, standards prevailing in the industry, statutory guidelines etc; and

e To formulate and administer the Employee Stock Option Scheme.
11. recommend to the board, all remuneration, in whatever form, payable to senior management.

(iii) Stakeholders Relationship Committee

Our Company has congtituted the Stakeholders Relationship Committee in terms of Section 178 sub section (5)
and other applicable provisions of Companies Act, 2013 read with Rule 6 of the Companies (Meeting of Board
and its Power) Rules, 2014 and applicable clauses of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, in the meeting of Board of Directors dated September 09, 2022.
The Stakeholders Relationship Committee presently consists of the following Directors of the Board:

Name of Director Position in the Committee Designation
Mohit Vanawat Chairman Non-Executive Independent
Director
Dhananjay Shah Member Chairman & Managing Director
Priti Shah Member Whole-Time Director
Nareshkumar Prajapati Member Non-Executive Independent
Director

The Company Secretary and Compliance Officer of the Company would act as the Secretary to the Stakeholder’s
Relationship Committee.

Tenure:

The Stakeholders Relationship Committee shall continue to be in function as a committee of the Board until
otherwise resolved by the Board, to carry out the functions of the Stakeholders Relationship Committee as
approved by the Board.

M eetings:

The Stakeholders Relationship Committee shall meet at least four times a year with maximum interval of four
months between two meetings and shall report to the Board on a quarterly basis regarding the status of redressal
of complaints received from the shareholders of the Company. The quorum shall be two members present.

Termsof Reference:

1. Redressal of shareholders’ and investors’ complaints, including and in respect of:

a) Allotment, transfer of shares including transmission, splitting of shares, changing joint holding into single
holding and vice versa, issue of duplicate sharesin lieu of those torn, destroyed, lost or defaced or where the
space at back for recording transfers have been fully utilized.

b) Issue of duplicate certificates and new certificates on split/consolidation/renewal, etc.;

c) Non-receipt of share certificate(s), non-receipt of declared dividends, non-receipt of interest/dividend
warrants, non-receipt of annual report and any other grievance/complaints with Company or any officer of
the Company arising out in discharge of hisduties.

2. Review the process and mechanism of redressal of Shareholders’ /Investor’s grievance and suggest measures
of improving the system of redressal of Shareholders’ /Investors’ grievances.
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3. Efficient transfer of shares; including review of cases for refusal of transfer / transmission of shares and

debentures,

Reviewing on a periodic basis the approval/refusal of transfer or transmission of shares, debentures or any

other securities;

Issue of duplicate certificates and new certificates on split/consolidation/renewal;

Allotment and listing of shares;

Review of measures taken for effective exercise of voting rights by shareholders.

Review of adherence to the service standards adopted by the listed entity in respect of various services being

rendered by the Registrar & Share Transfer Agent.

Review of the various measures and initiatives taken by the listed entity for reducing the quantum of

unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the

shareholders of the Company.

10. Oversee the implementation and compliance of the Code of Conduct adopted by the Company for prevention
of Insider Trading for Listed Companiesas specified inthe Securities & Exchange Board of India(Prohibition
of insider Trading) Regulations, 2015 as amended from time to time.

11. Any other power specifically assigned by the Board of Directors of the Company from time to time by way
of resolution passed by it in aduly conducted Meeting, and

12. Carrying out any other function contained in the equity listing agreements as and when amended from time
to time.

POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER
TRADING

The provisions of regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 will be applicable
to our Company immediately upon the listing of its Equity Shares on the EMERGE Platform of NSE. We shall
comply with the requirements of the SEBI (Prohibition of Insider Trading) Regulations, 2015 on listing of Equity
Shares on stock exchanges.

»

©NO O

©

The Company Secretary & Compliance Officer will be responsible for setting forth policies, procedures,
monitoring and adherence to the rules for the preservation of price sensitive information and the implementation
of the Code of Conduct under the overall supervision of the Board.

POLICY FOR DETERMINATION OF MATERIALITY & MATERIALITY OF RELATED PARTY
TRANSACTIONS AND ON DEALING WITH RELATED PARTY TRANSACTIONS

The provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 will be
applicable to our Company immediately upon the listing of Equity Shares of our Company on EMERGE Platform
of NSE. We shall comply with the requirements of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 on listing of Equity Shares on the EMERGE Platform of NSE. The Board of Directors at their
mesting held on September 09, 2022 have approved and adopted the policy for determination of materiality and
determination of materiality of related party transactions and on dealing with related party transactions.
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M anagement Or ganization Structure

BOARD OF
DIRECTORS

Dhananjay Shah -
Chairman &
Managing Director

Mohit Subhasis Nar eshkumar Shivam Urmaliya
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Whole-Time - Executive I ndependent Independent I _ _
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Our Key Managerial Personnel

Our Company is managed by our Board of Directors, assisted by qualified and experienced professiona's, who
are permanent employees of our Company. Following are the Key Manageria Personnel of our Company:

Brief Profile of Key Managerial Personnel:
Mr. Shivam Urmaliya, Company Secretary & Compliance Officer

Mr. Shivam Urmaliya, aged 25 years, is Company Secretary & Compliance Officer of our Company. He was
appointed by our Board of Directorsin their meeting held on July 18, 2022. He is an Associate member of The
Institute of Company Secretaries of India. Heis afresher by experience.

Mrs. Monika Rajendra Shah, Chief Financial Officer

Mrs. Monika Rajendra Shah, aged 43 years, is the Chief Financial Officer of our Company. She has been by
appointed by the Board of Directors of our Company as the Chief Financial Officer with effect from July 18,
2022. Sheisfellow member of The Ingtitute of Chartered Accountants of Indiaand having overall 22 years of
experience in Finance, Accounts and Taxation matters.

Mr. Dhananjay Jaichand Shah, M anaging Dir ector

For the complete profile of Dhananjay Jaichand Shah, along with details of his educational qualifications,
professiona experience, position/posts held in the past, directorships held, special achievements and business
and financial activities, see Chapter “Our Management - Brief Biographies of our Directors” on page 140 of
this Prospectus.

Mrs. Priti Dhananjay Shah, Whole Time Director

For the complete profile of Priti Dhananjay Shah, along with details of her educational qualifications,
professional experience, position/posts held in the past, directorships held, special achievements and business
and financial activities, see Chapter “Our Management - Brief Biographies of our Directors” on page 140 of
this Prospectus.

Mr. Brijesh Kumar Sharma, Whole Time Director

For the complete profile of Brijesh Kumar Sharma, along with details of his educational qualifications,
professiona experience, position/posts held in the past, directorships held, special achievements and business
and financial activities, see Chapter “Our Management - Brief Biographies of our Directors” on page 140 of
this Prospectus.

Natur e of any family relation between any of the key managerial per sonnel

Except as mentioned below, as on the date of this Prospectus, none of our key managerial persons are related
to each other as per section 2(77) of the Companies Act, 2013.

Dhananjay Jaichand Shah is the husband of Priti Dhananjay Shah.
Arrangement or understanding with major shareholders, customers, suppliersor others

As on the date of this Prospectus, our Company has no arrangement or understanding with any major
shareholders, customers or suppliers or others, pursuant to which any of the Key Managerial Personnel were
selected as a Key Managerial Personnel.

Compensation paid to Key Managerial Personnd during last financial year i.e., 2020-21

For details with respect to the compensation paid to our Key Managerial Personnel during preceding Financial
Year 2021-22 refer “Terms and conditions of employment of our Executive Directors of our Company” on
page 141 and “Restated Financial Statements” on page 167 of this Prospectus.

Mr. Shivam Urmaliya has been appointed as Company Secretary and Compliance Officer w.ef July 18, 2022.
Hence, he has not received remuneration during preceding Financia Y ear 2021-22.

Mrs. Monika Rajendra Shah has been appointed as Chief Financial Officer w.e.f July 18, 2022. Hence, she has
not received remuneration during preceding Financial Y ear 2021-22.
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Bonus or profit-sharing plan for Key Managerial Personnel

None of the Key Management Personnel is party to any bonus or profit-sharing plan of our Company other
than the performance linked incentives given to each Key Management Personnel.

Status of Permanent Employment of KM Ps
All the key manageria personnel mentioned above are permanent employees of our Company.
Shar eholding of the Key Managerial Personnel

Except as stated below, none of the Key Managerial Personnel holds Equity Shares of our Company as on the
date of this Prospectus.

Name of the KM P Number of Equity Shares
Dhananjay Jaichand Shah 60,500
Priti Dhananjay Shah 1,080,000
Brijesh Kumar Sharma 1,20,000
Total 12,60,500

Changesin Key Managerial Personne During Last Three(3) Years

Except as mentioned below, there has been no change in Key Manageria Personnel during the last three (3)
years.

Date of Changein
Name of KMP Designation Designation /
Appointment

Moni kgh IZ?] endra Chi ecf)f I?I géa;]cial July 18, 2022

Shivam Urmaliya ng"rﬁgﬂénscfgﬁrger& auly 18, 2022 App‘;:?gﬁ;?ggg”&% etary
Eichod e | anetGhoinmen | September 09,2022 | e rector
Priti %ﬁia“jay Whole Time Director | September 09, 2022 | €hange i”ﬁi%ﬁi&”f aWhole
Brij?ht;r l;l;mar Whole Time Director | September 09, 2022 Change in.l_[i)riséggﬁtégtnofs aWhole

Attrition of Key Managerial Personnel
The attrition of key management personnel is not high in our Company compared to the industry.
Employees’ Stock Option or or Employee Stock Purchase Scheme

As on date of this Prospectus, our Company has not granted any options or alotted any Equity Shares under
the ESOP Scheme as on the date of this Prospectus.

Service Contractswith KM Ps.

Our Company does not have any service contract with the KMP pursuant to which they are entitled to any
benefits upon termination of employment.

Payment of Benefitsto of Our KM Ps (hon-salary related)

Except as disclosed in this Prospectus other than any statutory payments made by our Company to its KMPs
in last three (3) Preceding Financial Y ears, our Company has not paid any sum, any non-salary related amount
or benefit to any of its officers or to its employees.

For further details, please refer Chapter titled “Restated Financial Statements” beginning on page 167 of this
Prospectus.
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OUR PROMOTER AND PROMOTER GROUP
OUR PROMOTER
The Promoter of our Company is PRITI DHANANJAY SHAH

As on the date of this Prospectus, our Promoter holds in aggregate 1,080,000 Equity Shares of face value
%10.00/- each, representing 69.23% of the pre issued, subscribed and paid-up Equity Share Capital of our
Company.

BRIEF PROFILE OF OUR PROMOTER ISASFOLLOWS:

PRITI DHANANJAY SHAH - aged 50 years, is our Promoter and
Executive Director on our Board.

Address: 514, VeenaVihar, 5" Floor, Flank Road, Near Shanmukhananda
Hall, Son, Mumbai, Maharashtra — 400 022.

Date of Birth: March 30, 1972

For further details of his experience, educational qualifications, positions/
posts held in the past directorship held and business & financia activities
and special achievements, please refer to Chapter titled “Our
Management” on page 144 of this Prospectus.

DECLARATION

Our Company confirms that the Permanent Account Number (PAN), Aadhar Card Number, Driving License
Number, Bank Account Number(s) and Passport Number(s) of our Promoter shall be submitted to NSE
EMERGE at the time of filing this Prospectus.

OTHER VENTURES OF OUR PROMOTER

Other than as disclosed in this Chapter “Our Promoter and Promoter Group” and “Our Group Companies”
on page 159 and 165, our promoter is not involved in any other ventures.

CHANGE IN THE MANAGEMENT AND CONTROL OF OUR COMPANY

There has not been any effective change in the management and control of our Company in the five years
immediately preceding the date of this Prospectus.

INTEREST OF PROMOTER
Interest in Promotion of our Company

Our Company is promoted by Priti Dhananjay Shah who holds 69.23% pre issue Equity Shares of our
Company as of the date of this Prospectus.

Our Promoter isinterested in our Company to the extent of the promotion of our Company and to the extent
of her shareholding in our Company and the shareholding of her relatives in our Company and employment
related benefits paid by our Company i.e., remuneration and reimbursement of expenses payableto her in such
capacities. For further details, please refer Chapter titled “Capital Structure” and “Our Management”
beginning on pages 61 and 144, respectively of this Prospectus.

Our Promoter is also interested in our Company to the extent of being Director of our Company and the
remuneration and reimbursement of expenses payable to them in such capacity.

Our Promoter may a so be interested to the extent of providing personal guaranteesfor some of the loans taken
by our Company and also to the extent of unsecured loans.
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No sum has been paid or agreed to be paid to our Promoter and our Promoter is not interested as member of
any firm or any Company and hence no sum has been paid or agreed to be paid to such firm or Company in
cash or shares or otherwise by any person for services rendered by our Promoter or by such firm or company
in connection with the promotion or formation of our Company.

Further, our Promoter is aso adirector on the boards, or is shareholder, member or partner, of certain entities
forming part of the Promoter Group, and other entities with which our Company has had related party
transactions and may be deemed to be interested to the extent of the payments made by our Company, if any,
to such entitiesforming part of the Promoter Group and such other entities. For the payments that are made by
our Company to certain entities forming part of the Promoter Group, Group Company and other related parties,
see “Summary of Offer Document — Summary of Related Party Transactions” and “Our Group Companies”
on page 21 & 165 respectively.

Our Promoter is not interested in any transaction in acquisition of land, construction of building or supply of
machinery.

For further details regarding the payments made by our Company to the entities mentioned above, see
“Summary of Offer Document — Summary of Related Party Transactions” on page 21.

For further details, please refer Chapter titled “Capital Structure”, “Restated Financial Statement” and “Our
Management” on pages 61, 167 and 144, respectively of this Prospectus.

No sum has been paid or agreed to be paid to our Promoter and our Promoter groups are not interested as
members of any firm or any Company and hence no sum has been paid or agreed to be paid to such firm or
Company in cash or shares or otherwise by any person for services rendered by our Promoter or by such firm
or Company in connection with the promotion or formation of our Company.

Interest in the properties of our Company

None of our Promoter and Members of Promoter Group have any interest in any property acquired by or
proposed to be acquired by our Company during a period of three (3) years prior to filing of the Prospectus.

Other Interest

Our Promoter is not interested in any transaction for acquisition of land or property, construction of building
and supply of machinery, or any other contract, agreement or arrangement entered into by the Company and
no payments have been made or are proposed to be made in respect of these contracts, agreements or
arrangements.

Further, our Promoter Priti Dhananjay Shah is on the board of the Company, our subsidiary and a partner of
our Promoter Group entity and may be deemed to be interested to the extent of the payments made by our
Company, if any, to these Promoter Group Entities.

INTEREST OF DIRECTORS

Our Promoter is a Whole Time Director in our Company as on the date of filing this Prospectus. For further
details please refer Chapter “Our Management” on page 144 of this Prospectus.

PAYMENT ORBENEFITSTO OUR PROMOTER AND PROMOTER GROUP DURING THE LAST
TWO YEARS

Except in the ordinary course of business and as stated in Chapter “Restated Financial Statements” beginning
on page 167 of this Prospectus, there has been no payment or benefitsto our Promoter during thetwo (2) years
preceding the date of filing of this Prospectus, nor there is any intention to pay or give any benefit to our
Promoter and Promoter Group as on the date of this Prospectus.

EXPERIENCE OF OUR PROMOTER IN THE BUSINESS OF OUR COMPANY

For details in relation to experience of our Promoter in the business of our Company, see Chapter titled
“Business Overview” and “Our Management” on page 116 and 144 respectively of this Prospectus.

OUTSTANDING LITIGATION INVOLVING OUR PROMOTER

160



For details of lega and regulatory proceedings involving our Promoter, please refer Chapter titled
“Outstanding Litigation and Material Developments” on page 228 of this Prospectus.

MATERIAL GUARANTEES

Except as stated in the Chapter titled “Financial Indebtedness” and “Restated Financial Statements”
beginning on page 226 and 167 of this Prospectus, respectively, there are no materia guarantees given by our
Promoter to third parties with respect to specified securities of the Company as on the date of this Prospectus.

COMPANIESWITH WHICH OUR PROMOTER HASDISASSOCIATED IN THE LAST THREE (3)
YEARS

Our Promoter has not disassociated herself from any firms or companies in the last three (3) years preceding
this Prospectus.

OUR PROMOTER GROUP
Our Promoter Group in terms of Regulations 2(1) (pp) of the SEBI (ICDR) Regulations 2018, is as under:

A. Thenatural personswho are part of the Promoter Group (dueto their relationshipswith our Promoter),
other than our Promoter, are asfollows:

Relationship With Promoter Priti Dhananjay Shah
Father Vasant Vikamsey

Mother Late Hemlata Vikamsey
Brother 1. Rupen Vikamsey

2. Vipul Vikamsey
Sister Nil
Spouse Dhananjay Jaichand Shah
Son Nil
Daughter 1. Moksha Shah

2. Rupanshi Shah
Spouse’s Father L ate Jaichand Shah
Spouse’s Mother L ate Heeraben Shah
Spouse’s Brother 1. Narendra Shah

2. Late Chandrakant Shah

3. Raendra Shah

4. Late Pradeep Shah

5. Chetan Shah

6. Pratap Jaichand Vimawaa
Spouse’s Sister 1. LateJyoti Dand

2. Chetana Anagol

3. Pragna Shah

B. Our Promoter Group asdefined under Regulation 2(1) (pp) of SEBI ICDR Regulations2018 includes
entities, companies, firms, proprietor shipsand HUFswhich form part of our Promoter Group areas
follows:

a. XERA Global Education LLP

Moksh Overseas Education Consultants, Proprietorship
Narendra Shah HUF

Tibro Tours Private Limited

Orhit Exhibitions Private Limited

Orbit Tours and Trade Fairs Private Limited

M/S Vasant Creative

-~ 0o o o o

@
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h. Chetan J Shah (HUF)
i. Concept Design Engineering
SHAREHOLDING OF THE PROMOTER GROUP IN OUR COMPANY

For details of the shareholding of our Promoters and Promoter Group as on the date of this Prospectus, please
refer chapter titled “Capital Structure” on page 61 of this Prospectus.
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OUR SUBSIDIARIES
As on the date of this Prospectus, our Company has one subsidiary:
MEDUCLINIC HEALTHCARE PRIVATE LIMITED

Meduclinic Healthcare Private Limited was incorporated as a private limited company under the Companies
Act, 2013 pursuant to a certificate of incorporation dated February 16, 2022 issued by Assistant Registrar of
Companies, for and on behalf of the Jurisdictional Registrar of Companies, Central Registration Centre, and
its CIN is U80301MH2022PTC376934. Its registered office is situated in 0-159, Floor-1, Kalyandas Udyog
Bhavan, Sh, Tandel Marg, Near Century Bhavan, Mumbai — 400025, Maharashtra, India. Moxsh Overseas
Educon Limited has acquired 10,000 Equity Shares of Meduclinic Heathcare Private Limited.

Natur e of Business

To establish, own, run, acquire, operate, manage, promote, administer and set up in India and/or abroad the
infrastructure for students such as a reading room and library with physician books and e-books and
Conducting coaching classes for various healthcare entrance and exit exams such as NEET-UG, NexT,
USMLE, DHA, KROK etc. whether on a screen with live class delivered centrally or as a physical teacher
parting knowledge and setting up the diagnostic clinic for the patients to be attended by alicensed physician,
expanding the clinic operations to a poly clinic whenever required and also conducting foreign language
coaching such as French, Spanish, German, Sanskrit etc. and publishing study notesfor all the coaching being
conducted at the centre including medical books by appointed doctors and to act as an advisor, consultants,
counsellor for students aspiring to go abroad, Mentoring the students and tracking students progress.

Capital Structure
The details of the capital structure of Meduclinic Healthcare Private Limited is asfollows:

Particulars Aggregate Nominal Value (R in Lakhs)
Authorized Share Capital
1,00,000 Equity shares of % 10 each 10.00
I ssued, subscribed and paid-up capital
10,000 Equity shares of Z 10 each 1.00

Shar eholding of M educlinic Healthcare Private Limited
Per centage of the total

shar eholding (%)
Moxsh Overseas Educon 9,999 99.99%
Limited

Priti Dhananjay Shah 1 0.01%

Name of the shareholder Number of Equity sharesheld

Other confirmations

There are no accumulated profits or losses of our Subsidiary that are not accounted for by our Company in the
Consolidated Financial Statements.

Listing
Our Subsidiary is not listed on any stock exchange in India or abroad, nor has any of the securities of our

Subsidiary been refused listing by any stock exchange in India or abroad, or failed to meet the listing
requirements of any stock exchange in India or abroad.

Businessinterests of our Subsidiariesin the Company

Our Subsidiary does not have any interest in our Company’s business, other than as stated under Chapter titled
“Business Overview”, “History and Other Corporate Matters” and “Restated Financial Statements”, on
pages 116, 141 and 167, respectively.

Common pur suits
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Based on the business activities undertaken by our Subsidiary, there are certain common pursuits amongst our
subsidiary and our Company. However, our Subsidiary does not compete with our Company and, accordingly,
thereis no conflict of interest between our Company and our Subsidiary.

Our Company ensures necessary procedure and practices as permitted by laws and regulatory guidelines to
address any conflict situations if they arise.
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OUR GROUP COMPANIES

Our group companies identified in accordance with SEBI ICDR Regulations, whereunder the term ‘group
company’ includes (i) companies (other than our Subsidiaries) with which there were related party transactions
during the period for which the Restated Financial Information has been included in this Prospectus, i.e., period
ended on June 30, 2022, Financial Year ended March 31, 2022, March 31, 2021 and March 31, 2020 in
accordance with AS 18, and (ii) any other companies as considered material by our Board, in accordance with
our Materiality Policy.

Accordingly, based on the parameters outlined above, as on the date of this Prospectus, our Company does
not have any group companies.
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by the Board of Directors and approved by
the Shareholders, at their discretion, subject to the provisions of the Articles of Association and the Companies
Act. The declaration of dividend, if any, will depend on a number of factors, including but not limited to the
future expansion plans and capita requirements, profit earned during the financia year, capital requirements,
and surpluses, contractual restrictions, liquidity and applicable taxes including dividend distribution tax
payable by our Company and any other factors considered by our Board of Directors. The Articles of
Assaociation also provides discretion to our Board to declare and pay interim dividends. In addition, our ability
to pay dividends may be impacted by a number of factors, including restrictive covenants under the loan or
financing arrangements our Company is currently availing of or may enter into to finance our fund
requirements for our business activities. For further details, please refer chapter titled “Financial
Indebtedness” on page 226 of this Prospectus.

All dividend payments are made in cash to the Shareholders of our Company. Our Company has not adopted
any Dividend Distribution Policy as on the date of this Prospectus since the requirements under Regulation
43A of SEBI Listing Regulations are not applicable to the Company. However, depending upon the availability
of distributable profits and fund flow, dividends maybe recommended by the Board of Directors and shall pay
dividends in accordance with the provisions of the Companies Act, 2013, the Memorandum of Association
and Articles of Association and other Applicable Laws. For risk associated with our dividend policy please
see, “Risk Factors— “Our ability to pay dividends in the future will depend upon future earnings, financial
condition, cash flows, working capital requirementsand capital expenditures” on page 32 of this Prospectus.

Our Company has not declared and/or paid any dividend on the Equity Shares since incor poration.
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SECTION VI: FINANCIAL STATEMENTS
RESTATED FINANCIAL STATEMENTS

(Remainder of the page is left intentionally blank)
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JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

Boman House, Office Mo, 4, 1st Floor, 2nd Homji Streat, P. M. Road, Fort, Mumbai - 400 001
Tel : 91 22 66102224 | 25 / 26 #Fax - 81 22 66102226 » Email - info@jmrassociates com » Website : www jmrassociates, com

INDEPENDENT AUDITOR'S REPORT ON RESTATED CONSOLIDATED
FINANCIAL INFORMATION

To,

The Beard of Direciors,

Moxsh Cverseas Educon Limited

{Formedy Known as Moxsh Ovarseas Educon Private Limited)
158-180 Kalyandas Udyog Bhawan

Century Bazar Prabhadevi,

MNear Croma,

MUMBAI Customer WNo BBTES4544

MAHARASHTRA-INDIA

Dear Sirs,

1. We have examined the aliached Restated Conscldaled Financial Siatements of
Moxsh Overseas Educon LimitediFormearly Krown as Moxsh Overseas Educon
Private Limited), comprising the Restated Siatement of Assels and Liabilites for the
perod ended June 302022 and at March 31, 2022, the Restated consoclidated
Slatements of Profit and Loss, the Restated consolidated Cash Flow Statement for
the pericd ended June 30,2022 and year ended March 31, 2022, the Summary

1 Statement of Significant Accounting Policies, the Notes and Annexures as forming
par of these Hesitaled Financial Statements (collectivaly, the "Restated Financial
Information”), as approved by the Bozrd of Directors of the Company at their meeting
held on Decembar 13,2022 for the purpose of inclusion in the Draft Prospectus
Prospecius {'Draft Prospecius/Prospechus”) prepared by the Company in connaction
with its proposed SME Initial Public Offer of equity shares ("SME IPQ") prepared in
terms of ihe requirements of:

a) Section 25 of Par | of Chapter |l of the Companies Act, 2013 (the “Act™);

b} The Securities and Exchanpe Board of Inda (lssue of Capital and Dhisclasure
Requirements) Regulations, 2018, as amended (ICDOR Regulations™), and

¢) The Guidance Note on Repons in Company Prospectuses [Revised 2019) issued
by the Instilute of Charered Accountants of india ("ICAN), as amended from time o
fime (thie “Guidanca Mota®),

2. The Company’'s Board of Direciors is responsible for the preparation of the Restaled
Consolidated Fmancial Informatiori for the purpose of inclusion i the Draft
Prospectus/Prospectus fo be filed with Secunties and Exchange Beoard of India,
relevani

stock exchange and Registrar of Companies, Mumbai in conpection with the

proposed SME IPQ. The Restated Consolidated Fnancal Information . i
e Mikesh Jainy™=



JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

bl in accordance with the Act, IKEDR Regulstions and the Suidance Mote

8. We have also examined the following Notes to the Restated Consolidated financial
information of the Company set out in the Annexure IV, prepared by the management
and approved by the Board of Directore on December 13,2022 for the penod ended
June 30,2022 and as at March 31, 2022 -

a)
b}
cl

d)
&)

fi

gl
h)

i)

=]
Rl
ql
T}
5)
th

u)

W)

Restated Statement of Share Capral, Reserves and Surplus as appearing in Note
2 and 4 to this report;

Restated Stetement of Deferred Tax Liabilties as appaarng in Mole § to this
report; i
Restated Statement of Other NMon-Current Lizbilities as appearnng in MNote 8 1o tHis
repor,

Reslated Statement of Long lemn provisians as appearing m Mate 7 to this repor,
Restated Statemant of Short term bormowings 8s appearing in Note B 1o this
report;

Restated Statemenl of prinfipal terms of Becured Loans and Assets charged as
sacurity as appeanng in Nole 8 1o ns mpar,

Restated Staterment of Trade Payablas as appearing in Nola 9 1o this raport
Restated Statement of Other Current Liabililies a5 eppearing in MNote 10 1o his
rapon;

Restated Statement of Short Term Provisions as appearing in Note 11 fo this
report

Restated Statement of Fixed Assels as appearing in Note 12 to this repart;
Restated Statement of Defered Tax Assels as appeanng in MNote 13 10 his repord
Restated Statement of Other non-current assels as appearng in Note 14 {o this
report,

Restated Statement of Trade Receivables as appearing in MNote 15 io this repor,

Restated Statement of Cash and Cash Equivaients gs appearing in MNote 18 fo this
repor;
Restated Stalemeni of Other Cument Assels a8 appeanng in Nowe 17 o this
repart;
Restated Statermnent of Revenue from Opsrations as appeanng In Note 18 1o this
o,

Reslaled Statement of Other Income as appaanng m Note 19 1o ths repon;
Hestaled Statement of Direc! Expenses as appearning in Note 2010 this report,
Restaied Stalement of Employee Banefil Expenses as appearing in Nola 21 o
this repor;

Restaled Statement of Finance Cosl as appearing in Nota 22 1o this repont,
Restated Statement of Depreciation & Amortization as appearing in Note 12 1o
this rapart,

Restated Statement of Ofher Expensss as appearning in Mote 23 to this report,
Restated Statement of Adjusimanis o Reslated Consolidated Statements
BOPEANNgG N Annexura Vo s report;
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10.

i1

12

13,

x; Resiated Statement of Contingent Liabilities as appearing in Annexure VI {o this
report;

¥} Restated Statement of Related Party Transaclions as appearing in Annexure Vi
to this report

z; Restated Statement of Mandalory Accounting Halios as appearing in Annexure
VIl fo this repord,

aa) Capilalization Sialement as appearng in Annexure X 10 this report;

bb) Restaled Slatement of Tax Shelter as appearing in Annexure X to this report,

The Restated Consolidated Financial Infermation da not refiect the effects of events
that cccumed subsequent lo the respecive dates of the reporls on the audited™
financial statements mentioned in paragraph 5 above,

This report should not in any way be construed a3 & reissuance or re-daling of any of
the previous audid reports issued by us, nor should this report be construed as a new
opinion on any of the financial statements refermed 1o herein

We have no responsibdity 1o®updale our repor for evenls and circumstances
occuming after the dale of the report

our report is intended solely for use of the Board of Directors for inclugion in the Draft
Prospactus! Prospectus o be filed with Secunties sno Exchange Board of india
relevant stock exchange end Eegisirar of Companigs, Mumbai in connection with the
preposed PO, Qur report should not be used, referred 1o, or distnbuted for any other
purpcse excepl with our pror consenl in witing. Accordingly, we do nol accept or
assume any lability or any duly of care for any other purpose or to-any other person
lo whom this rapon is shown or into whose hands it may come withoul our prior
consant in wriling

In cur opindon, the above financial infermation contained in Annexure | o Annexure W
of this report read with the respective Significant Accounting Palices and MNotes o

Accounds a3 set out in Annexure IV ere prepared after making adjusiments and

regrouping as considered appropriate and have been prepared In accordance with the

Act, ICDR Regulations, Engagement Letter and Guidance MNole and give a tnue and

fair wiew i conformity with the accounling principles generally accepled in India, fo
the exiant applicabie

For JMR & Associates LLP
Chartered Accountants
Firm Registration No. 106912W / W100300

UDIN: 22114003BFJPAVA599

Place:

Mumbai

Date: 1311272022
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— MO35H OVERSEAS EDUCGH LIMITED
ANNEXLURE- | RESTATED CONSOLI

STATEMENT OF ASSETS

AND LIABILITIES
R i Lakhs)
As W A il
Fartlculars '::': Al June $93% 3iwi Wareh 3333
L [ECUITY AND LISDILITES
1 |Sharefenld e fuiida
i Share capial 3 3500 =00
& Fespresand prphes ik 183 Re 194.21
A01.E4 'Hi-'.ii
2 |Non curmend Llaniicas
in}  Long-ioan bomewings
ihp  Dwiened b Lishilles del) .4 y s B.58
(GF O Ben Gt Liillins [ 13aT (R
[dk  Long-emn Proviciasg T it 13 10
27407 34,54
3 | Cwrent Linbilites
ja) SR Tarm Derrowiegn ] L2 4357
& Tade payasks 1] B37d 4621
& Diher cumeni habiibaes 1m0 12163 1724
=1 Bhordenm Fovishons 11 F052 LT
357 43 108,34
TOTAL EAT.14 LET 14
N ASEETS
| [Mmn-Currend doepie
i®]  Fiaed Sssals
|13 Tang bl nesess (A1) 12
fij Groas Biack p ot L] 1227
(i) Deprociains B4 B35 |
1] et Block FAR ] g -
(U} stanpik o5scty 137,35 143 ES
() Inlangbe sssels andor devilopnond 7.0 g5
§]  Mon cument lsve sSmants - .
eh Diedereed tar assele [ Mell 12 ' Lil ] 055
() Ol oom cerrend assals 1d TEED
244,532 21581
# |Corint Aasers
ju)  Teede recewailes 15 MAAT G ES
bl Cash and GIsE Sgu Al % 4.14 645
fe  Elworllem lpos and advancia . K}
fd1  Otligr curen aneein LI 2700 15,01
143,13 247,31
TOTAL SAT.4 45T 14
— i
Sigrifieant scomwting palicles " i

Thi sLCOmpannyg hales ans an imegral port ol Thie TharsSiil o e P

£z par aur regort ol gven dete ansched
Frer JMR B Associsies LLP

Chgripmd Acounisnia
FRN:{ D& IV 200

Bui-
G4 Hikesh Jaln
[Partner}

M Mo 114003
Phaee ¢ Waambad
'nuu : f3sh December, J04E

Forssd nn hahall of the Board
Marsh Owers2as Educon Lisisd
| Knowss as Moxsh Edusan Prissta Bd)

{Caompany Secrniary]

Bl Mo 68307
Place ; Wamngi

Date 2 124h Decembar, 2022

[Chief Financlal Offca]
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MONSH OVERSEAS EDUCON LIMITED
{Fosmirty Kpown as MOXEH OVERSEAS EDUGON PRIVATE LIFH:FEDI
1MEHEIUFI:E- E RESTATED CONSOLIDATED STATEMENT OF PROFIT AHD LOS33 FOR THE PERIDOD FROM 1 APRIL 2032
O 30 JUME 20622
{INR I, Lakbes)
Cuarront Poriad
Year Emdeded 3151 March
:;' Fartiulam ":ﬂ“ 1 Aprl 0220030 | o agan
y " June 2032
Caorlinuing Operatbonsg
1. Rewenue foen operatians 15 22803 1.008.3)
L3y Income 10 - 118
HL| Tertal Roveme |1+ 1) 27803 1.8058.48
Wv.|EXPENSES
{8} Dirsst Espenses 20 A0 8,74
{e} Employes Benefil Cosl # BERE: 408,12
{c} Fingnes cosle 2 153 .55
id} Depredation and amodisation axpangz 12 B .77
e} Oilher papenses A 74,61 335,30
Total Expenses FLERF] BEE.EZ
W, IPralifloss) balore exceptional items, profe .
proricd Slers and o [0 - V) 1584 152.57
Prior Period lboms -
Prafilfleur] allat pxcsplianal iloms, prolr porind
itemas ansl oz {1 - B 158 15597
WL|Tax Enpense
[ Cuirerd lax 164 36.55
(2% Defeared ks chame | {eredil) 14.58) 532
13) Shed { {Excess) prendsinn e Tox anelas yoni = -
Tolal lax expenss 11.31] 41,77
WiL [ProfichBoss) alfver tax (W - W) 1742 11120
VI |Excoptinnal Hems - &
13| Total comprelensive lncomes far the padad
W1+ V) 1742 111,58
Ev. |[Exmings por equity ahnse [lor contlnulng
aperation):
{1} Basis 110 7.73
1%] Dikscd 146 1.7
e above statement should ba read sdiih B Stsemeps of Signiicen Accounting Folicies and Nofes in the Restated Finandal
Infenmatian sppeating in Arneeuhs I
As parour oflached repeet of @non dale.
For JMP & Associates LLP Far aid ait bahsll of (Be Beard of Diroctors
Chariered Accountanls Bloxsh Cvorseas Educan Limited
Flrm Roglstratbon Mo, 10651 2W { WHDA500 {Fomerdy Keown az Moxsh Overseats Educon .
’ Fﬁmﬂ FI:]'I‘ e e _
Bt
- Sdi- A
Priti D Shak
: (Director] [ Dirgctor]  {Qirector)
— Nijonh Jom_ DM : 00275295 DAN ; 02124288 S
11 B, TIATE
Wramhai -.,..I'J' ."k'__
. u—n’l
gdl. IR S :
CA. Mikesh Jaln Shivam Frmaliya Monika Shah
[Pariner] |Company Secrefary] i [Chief Financial Oficer)
Mesnbiership No. 114003 81 Mo: 63307
Flace ; Mumbai Flace : Bumibal
Date : 13th December, 2022 Date : 13th Docamibar, 2022
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MOXSH OWERSEAS BXIUCOH LOWTED
[Fesmuerty iooms is MOYSH DVERSTAS EOUCON FRIVATE LIMITED|

AMNENIAE- it RESTATED CORSOLIDATED SASH FLOW STATEMENT

(1WA ki)
[Fariculsm :
!:uﬂ.rl: Ferad Faur Endied 3at
B L T Mirsh 7032
-8 ces Jume 2333
Mo
A | Gaale Baw dos Opdcraling Achvitias
Profi befone L ler e g 1681 - iz ar
A paa b arits o
Apd-Degeeciaion a3 T
| A - Fiot g el 1 BN 2 00| g a5y .
Akl Finarce Cowl . 150
Lawmabod wiindt] i B0 - _&E}j
fpenaing Moo Radere Working Cegial mEl 1
M TR, T serLmg copda |
Ineraa el (- Toacreani 0 Qs Cumes] kabilty FdE| 15234
|egra i = [Decraase n CHher Ko Sordie IS 1.4 —
{-Encressn’ Doamass in Ofer Curesl Asses 5| el
[-irrraide Dedrdidi i Iho Fon-Lumanl ALl = ™
T
IPereasey || Drsraae in Trede Recsisablea - ER -} ] 12 1 o
(T e e i 1 Trodo Payables T x4
O B S BN v bn L ong Term Proaiong 280 003
A ecrmasedineioain in Bron oem Logrs and -
furhaancen fed=sr]
| Dsergiab i sase a1 Shan Tarm Provizon LI [=¥-r
Digarating leeems Sher Warking Cagitdl (oL ] 3T
o {pacrey jprad ) § rislumad e 378 |
el masly gresssinled Lig o pareting scisilies. (LR L] [EET]
B |Carsli Mo [rarn lasssllan Aotilies
Fuschaen of P Sxaels 19430 1B 78
Iy I b Al = .17
|Med cakh pascd isgperseaied by inveilieg
ariisine i A1)
2, |Casa PRow Fram Fnansiag Scihdtion
Finos Cost R2A7¥ {180
| Cipcrmsnl AEniksE i Brort Sem Bonosdi aHD £2.51
Fecdipt i ismen of shafes i 280 |
el caveh usid i Thancing achivitien WILET 4302
Mol ksereas e b caen and conh oquralools iz 1reh
Caaly el comh squivilesiy o1 he boginming of e = F T
o 400
4% and Cosh Bguisalenis i fm End of e ¥iear
LAL] b
HMecanciiztian af cebh and cach squbiilenty s pee)
thie canh Faw staloment
Cagh i ns i ESE]
Balancr witk Bk &
|m amasl SOCDAF L] 1
; wr o g ] k-
ance as pef shaemesd o eash Mows Salsmenl ;
a4 1645
For ard &% ek Fay'W o Yras Trmarrd ol
For JMH B Assocabes LLP S ELE
e AoceUAIANE: Kot Crapresds Fduzon Limited
mmmmm.m&mmmmm
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MOXSH OVERSEAS EDUCON LIMITEDR
{Formary Knawn as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Annexurs |V Disclosure of Capselldatod significant acecumnting policies and consolidated notas o the finansial
shabermenis

SIGMIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS

1z i

Tha Compony i incerporatad on Ind May 18, The Company is engaged in providing counseling ard
puikdapss to tha ndian as wel ag inlemational studanls pursuing the higher sducation in foreign country and alss
the company has & le-ups with various foreign universities. The company is alse imesherd N providing online
coaching Sa¢ highar aducation.

2.1 BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS -
i) The financlsl stalements have bean prepared under the hisiorcal cosi comvention in acsordance with the
ppolcable accounling principles in Inda, Acounting Standard netified undar sub-seefion (2) of Ssofion 2 of (ha
Comparies Act 7013 and relevant provisions as adegled conslstantly of the Campanses Act . 2013,

{ii} Accounting poficies nol specfically referned to othonvise are Corsisiant with genarally sccepind accounling
principlas.

i} Tha Company paneraly foloes menanibs sysiem of accounting end & income and copendBure ilems having a
material boaring an the finenciel statements are recognised on accial bass.

22 USE OF ESTIMATES

The prapemton of Financial Siatemonls requies estmases and assurglions 1o be mada lhat affect the
reporied amount of assels and Eoblilies on ihe dato of #ie francial statements @nd tha repored amaurt of
revehues and exponses duting the reporing period. Differances between 1he Gefaal results and esfmabes ans
repagnised in the period inwhich the resulls are krownimateriabsed.

23 PRINCIPLES OF CONSOHLIDATICN

1] Tha corsoldaled fnancial stalements include the finansal stabements of Moxeh Cvarseas Educon Privete
Limitad, Tha parant company (hensnafter refered Lo 88 tha Company'} and is subssdary (collectivaly raferrad ta
85 B Grown'.

The canscligatad financial slatemants have been prepaned on the following basiss

i Tha financlal statemerts of [ha parent comparry and The subsidiany have bakn combined on & ling by kno basis
bry @hilineg togeher e book valuos of like ilema of assats, iabdifss, incoma and pupengas altar aimiraling inis-
group balances | Wansactions and resulling urreaized profils in A, Unrealized losais rasuling Tram inira-group
rarsaciions have also been siminabed sxcept bo the axiend that recoveralils Vi of relaied assess k lower than
gheir eoal o the Group. The amedants shown in fespact of rasoreas comprisa tha amound of the relevant eesnves
s par the balaros shaat of the pament company &nd s share it e post soquisifon incroasa in b fssdaEnt
ressaryes of e subsidianes,

i The axcass of the cosl of scquiskion of investmerts in the subsidiaies avar the moquited portion of equily in
ifva Bubsidiadas (s recognized in tha finansis) statemants a5 ‘poodwil’. The oucess of acquired porian of equily in
ubsickaries over tha cost of acguisiion of investments in the subsidiaries & recogrized in ibe francial
slatarmants 88 'capital resenas’ ¥

i Mineeity intarest i the ned asaels of consolidabed subsidiacas ponsisls of:

{a) the amount of equity atlribulabia to mincrities st the data on which investmant in subsidiasy |s made; and

(b the minantes shars of mavements in equity snce the daja the parent and subsidiary redalionship came Blo
existenos.

Iv. Tha consolidated firancial siabemenis sre prasandad. 93 the eodent possile, in U sama formal a3 thal
adopied by the parant company for ils separate francial stalemenls.

v. The conrscidated Srancial staiements am prepatsd iing undam accounting polibies for ke iransactions and
ailhar gvnnts in similar grcumsianoos o the axient possible.

21 The subsidiary companies considansd in e consobdaled financial shatemenis afe:

Wuens of the Subsdissy  Couniry of fcomortion Extent of holding (%) Feporing mmandy Efeciie daie o Emcirming

Subsidiry
Meduclinio Healthcans Irdia 1 [ INR 16 Mesh 2032
Prevatn Lemiled
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MOXSH OVERSEAS EDUCON LIMITED
[Fermerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Annexure I¥: Msclosure of Consolidated significant nccounting policies and consolidatod notes to the financial
elalnrmants

24 PROPERTY , PLANT & EQUIPNENT

m

1}

a8

6

fiy

The fumd assels are siabed o1 heir cost of acquisition less sccumulsted dapreciation. Depreciation on the fiked
mﬂmammpwup[quuldunmammmmdumumaw In Schedals Il of the
Companias Act. 2013 as amended vpio dale.

Depreciaion on e assets purchased during the period has been provided on proata basis wih refarenie 10
i dabs assel i put o usa,

INTANGIBLE ASSETS

a.] Intangible Assebs will fnka Ivas are amortissd cver the uselul aconomis ife and assessed for impakmant
whenaver tere 1s @n ndication that the inlangide asset may be impaired. The amortisation pericd and the
pmorikalion method for on intangible st wEn a finile [ife are reviewsd at logst al tha end of each reporing
pericd Expendilure incumed on acqusition/developmant of intangible assels which ane nof pulirsady o use ot the
reporting date is disclsed under Intangble assebs under development.

Changes n the expected welul ife or the expected patbem of cordumption of fulue economic bermlits
embodiad in i ssaed s consldoved to modily the amortiealion pernd or malhod | as spproprate . and are
Ireatod a8 changes n accounbng eshimales.

b} The amorisalion expenae on intanghls assets with frle lves 8 recognisad in the stabemesnt of profit and
lass unless such esxpendiune farms part of carmying valia of ancthar assalAmortisation @ calculated ovor their
ealimaled uzetul lves using straight-line muthod

£ Cnine leaming portal became operaional from dst October, 2019 and henca the expensas ncured on
confend dewaloprnent hawe bean dafemad for § years in F.Y. 2016-20 and Amodisedfor B Years in .Y, 203011,
The managemsnt has csimated e 18 of Poral far 5 years in FY 20@1-22 and sccondingly, balanos value of
Gnline Learming Partal have been amorfsed ovar the parod of 5 years in FY 2021-22,

d.} Exponsos incurred o in-house devslopmant of software ars shewn 85 “nlangible assed under development”
till the fime 83581 |8 ready 10 use Their techrical teasblity and ablily to gpenerata fulure economic banefits is
established in pocordance with the requiremants of Ind AS 26, *Infangible Assals®

w.) Expandilure insurred for develapmant of in-house Dnling Leaming Softwam which has bean operstional hava
been shoan as “Software Under ntangible assals” end the expensas an saftware urder davelopmant ks shawn
undar Iriangile Sssets Under Developmeant™

REVENUE RECOGNITION

Revenue i recognisad upon transfier of contral af pramised product of services 10 cusbomes in 8n ameount thal
reflect Iha considaration which he company expects 10 recefve in exchangs for thess product or services for Se
corsadaration recaived or moaivalie which & ganarally tho ransacion prica,

Ravenue from coursas @ Resvenuee i respect of educational and trairing programma mooied fram Sudents &5
recognizad in profit and loag over e perod of contract in propoition (o the slmge of completion af e seviees at
the reparting dabe. The tage of camgietion is assasssd by reference io e cumiculufm. Fes is fecordad at invoice
waliss el of discounts and taxns iF any. Regisiraion cherges ane booked immedaty In the yaar of receipl.

Revenus from services ; Franchise fees is meognised as per the agreed leems of the agreamanl.

in Preparing ihe Tnancal slatamants of the compary | ransaction in curencias cfer than 1ha entity's functianal
cumency (foralgn curmndes) are recognized Bt e raies of exchangs prevaling al the dete of Frensaciion,
Foreign Exchange losses and gain rasuliing from the ssillament of such trarmaction are genesally rpcognised in
prafit or lass in e year in which tay arisa.
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 MOXSH OVERSEAS EDUCON LIMITED
(Feamerly nosn as MOXSH OVERSEAS EDUCON PRIVATE IJH.*TE-D’,I

Anmeaure IV Disclosure of Consolidated significant sccounting policles and consolidated notas to the financial
slatsmienils

7

28

28

410

11

EARMING PER SHARE

The Company reporls basic aaming per share in accordance with AS-20 for *Eaming Per share” tssuad by the
ICAl, Basie saming per share has besn somputed by ddrg nel profl after @0 by the waighted average
rumber of equity shares calsi@nding for tha year,

LEASES

Leases In which a significant portion of tho nisks and rewards of ewnership ere nal transferred 0 the Company
#% lessea are classfed s operating keases. Payments made under operaling lease (nal of any boantives
raceived from the lessor) ame charged fo the profit and loss on & siraighl lne bass ove the panod of the leacs
unless e payments ana sirucheed B increase in line with sapacied ponerd inflalish 10 compensale for e
lessors expached irfalonary cosl NGIEASEE,

EMPLOYEE BENEFITS

&) Dafined banalit plan : The Company hes undundad defired grafuily plan. The cefind teneft obdgaton i
calridated anrulally by Schuariars mmough actuanial veisation usieg the projected unit credit meghod.

b.) Defined Gontribution plan @ Contribution towards provident fund s mede 0 the reguadony authorities,whees
the company has no friher obligations. The company doss not camy any futher obigations | apart fom B8
conirbutions mare on a monthly basis which ane changed to the Statement of Pralil and Loss,

Employon's State Ingurance Schama : Cortdbution Lewerds employees stale nsuranss scheme B made ba tho
resgulatary mushoritins , where e company has no futher obligations. The company does not canry any further
obligntions , aparl from the sontribugons made on o monthly basis which are charged b the Statemend of Profil
and Logs,

PROVISIONS AND CONTINGENCIES

A pravision is recognised when e company has @ present cbiigaton 8s a reault of past svends and ILis
arabable that an eutfiew of msources wil be reguired o s=ilis the oblgation in respect of which ana lable
#Elimales can be made. Pravison are mol dgiscouriad 0 ek prosent value and are dgalemined based on iho
bast astimades of the Balance Sheal dals

IMPAIRMENT OF ASSETS

The camying valus of assals | cash ganessting urd a2 aach Baance Shaed dabs ane neviewed for imparmant If
any indication of Impairment exsls, e recoverable amounl of such esscls is estimabed and impsTment i
recngrisad, If tha camying amaount of hese asssis sxceeds thair mooverabile amount. The recoverable amount i
1he greatar of the net selling price and Weir valug in use. Yalue in use is serived 81 by discounting the futufe cash
fiows fo fheir prosent valie based on an appropriats discount Bsctor, Wihen thera is indication that an impaimsnt
lass recagnised for Bn 85561 N aarier Aocounting pEres N lonper exdsts or may have decreased, such rovorsal
ol irpainment s i recognised in the Staiement of Profit and Loss, eocepl in cass of revilugd assais

L

TAXES ON INCOME

Curerd Ex is the ampunt of [Se peyabla on e laxsbls income for the year as delsdrined i
accordamce wilh lhe provisions of Income Tax Ad, 1891, Defered tax is recognmed, on liming
dilfesences, baing the diforonce babssen Lasable ipcoma snd accounling income that anginada inoane
poriod and are capable of reversal in one or more subsequent periods. Defermad Eax assels in resped
of degrecialion ls mecognised If thare ls wirual cerainly hal thers wil ba sufficient fubure taxable incoma
avlabis
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MOX5H OVERSEAS EDMICON LIMITED

[Formerdy Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Annezure - [V - Congolidated nodes to Financial Statemants

RESTATED CONSOLIATED STATEMENT OF SHARE CAPITAL

{IHA In Lakhs)
As pt 30th Juna  |As at 395t March |
Particudar r2 2023
frml. R, Amk. Rz
Pathoriped |
22,560,000 (prewiaws year 20,00,000] Egulity Shares af Re 1 Qlaach 22500 200,00
Isawed, Subscribed & Paid-up :
Izzued Bubscribed & Pald up 38,00 33.00
3,580,000 {previous year 3600000 shares of Rz 10~ each fully paid-up
Taital 2800 348.00

Modes ;
nc

The Company has oaly ohe dass of equity shares having & par value of Re. 10 per share. Each holder of equity shars is

enbified 1o one vobe par hare.

In ke everd of Lhe Iguidation of the Comgany, the holder af squlty shares will be entitled 1o recaive ramaining sssets of he
Company, after disiribution of all preferestial amoums, The distrbution will be in proporSion io the number of equity sharms

ek by thee sRaneialdens

Hikeyh Jowa

11 Ble, MAGHES
Iaambiai
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MOX5H OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Annaxure - IV - Consolidated notes to Financial Statormentis

{INR in Lakhs)
Restated Reserve and Surpius '
Particulars A0th June 20622 sl March 2022
SurplusiiDeficit) in the Statement of Prefit & Loss
Opening Balance 111,22 20,10
Profik for the year 12 108,52
Less | Used for Borius shares issued . {27001
12834 111.22
Spcurites Pramium
Cpendng balance - 1.50
Ao - Recehed an ssue of Right Shares 34.50 1.50
Less - Wsed for Banus shares igsued - {3.00}
34.50 -
Cloging Balance - Total 162,84 111.21
Restated Deferred Tax Assel
Particulars 30th Jung 2022 Ist March 2033
Deferred Tax Asset:
Fraliminary axpengas (002 0.0%
Disallvwance We 438 {2.85) 354
Deferred Tax Liability;
Audd - Depreciation 6.47 (12.16)
Hok Deferred Tax Assal 3,62 {8.55))
Restated Cther non-current kabilities
Particulars 30h June 2022 st March 2022
Advande from Customer 9.57 817
Franchise Despaeits Racalved 350 75
Total 13.07 11.82
Restated Long Term Provision -
Particulars 30th Juna 2022 Fat March 2022
Provision for Gratusty 11.18 14.08
Total 11.18] 14.08
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MOX5H OVERSEAS EDUCON LIMITED

(Fermerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Annexure - I - Consolidated notes to Finapcial Statamants

{INR In Lakhs]}
8 Restated Short Term Borrawings
Particulars Slih Jume Z0@32 I1st March 2022
Sacured
Crvardraft Facility From Bank
Axs Bank 0318 43.57
Crvardralt facility = avabed against security of fued deposits beld in the nams
af directars. Owardrafl facilly ks repaaybla on demand and take the rate of
inferest @@ 7.7 %
Uneecurad Loan
fram Director 18,533
(Repzyable on demand and loan taken §012% Interast rate.) :
Tatal 112.51 45,57
B Restated Trade Payables
Parculars Adth June 2022 315t March 2022
Current
Trade Peyabla
- Dus b athers B30 46,55
= e o MSME (1.6l 0.22
- Expensas - -
Todal B3.76| 4691
10 Restated Cther Current Liabllities
Particulars 30ih June 2022 Iist March 2022
[Other Peyables - Statutary Lisbilities 26,39 5453
Other Expensas - Payable . 44,30 67T
Acvanca from Cusinmer 44,43 4283
Franchiza Deposits Recaied 4.50 435
Teal 1]1.ﬁii 1724
11 Rostated Short Trem Provisions
Particulars o 30ih June 2022 3ist March 2022
InGome Sax provision (net of prepayment of income tax Re. Nil), 3047 3849
Frovision for gratuily (.08 {14
Total 39.52) 36.62
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MOXSH OVERSEAS EDUCON LIMITED
{Fermerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Annexureg - IV - Consolidated notes to Financial Statements
Restated Consolidabed Statement of Property Plant & Equipment

(INR in Lakhs)
Tangible Asset
Particulars Dffice Furniture &
aquipmaents Computars fixtures Yol

CostiDeemed Cost
At 31st March 2021 2.96 5.11 2.80 10.87
Additions 247 568 0.15 B30
Deletians - - - -
At 31st March 2022 5.43 10.79 3.05 19.27
Additions 4.80 4.54 1.83 11.17
Dedetions = . - «
At 30th June 2022 10.23 15.33 4.B8 A0.44
Depreciation & Impalrment
At 3st March 2021 0.40 2.11 0.60 311
Depreciation charge far the year 0.78 2.49 0.57 3.84
Disposals ' . - - .
At 315t March 2022 1.18 4.60 147 6.95
Additions .40 .95 0.16 1.51
Dalations - . - =
At 30th June 2022 1.58 5.55 1.33 .46
Met book value
At 31st March 2022 424 620 1,88 12.32
At 30th June 2022 B.65 878 .55 21.98
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MOX5H OVERSEAS EDUCON LIKMITED
{Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Annexure - IV - Consolidated notes to Elnancial Statemants
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{INR in Lakhs)
12 Restated Capital Work in Progress incl Capital Advances
- As al 30th June As at 31st March
Particulars 2022 2022
Intangible Asseta under developrment [Software)
Chpening Balancea 580 4.18
Additicn during the year 7.10 5.50
Lees:Capitalised during the year (5,30} 4.18
Tatal 710 53D
Rastated Intangible Assels
Particulars

CostDesmed Cost

At 31t March 2021 100.74

Addibans 75,38

Dalations =

Al 31st March 2022 17610

Additions 1.35

Deletions .

Al 30th June 2022 177.45

Amortization

At 31st March 2021 6.52

Amorization charge for the year 25.84

Disposals -

At 315t March 2022 3246

Amortization charge for the year T.70

espoaals -

At 30th June 2022 40.18

Mat book valug

At 315t March 2022 143,65

At 30th June 2022 137.29




MOXSH OVERSEAS EDUCON LIMITED
{Farmerly Known as MOXSH OVERSEAS EDUGON PRIVATE LIMITED)

Annesre - IV - Consolidated notes to Financial Siatements

13

14

15

{IMR In Lakhs)
DEFERRED TAX ASSETS
Farticulars As af 30ih June As al 31s1 March
2022 2022
Timing diflarence on account al:
sLinabsorbed busmness osses (.05 =
0,05 -
OTHER NON CURRENT ASSETS
Particulars Ax at IMA June s at 315t March
a0 2022
Securily Daposits T8.50 T840
T8.50 TH.50
Restated Trade Receivables
Particulars A at I0h June A= at 31st March
022 2022
Securad and considered good
- From Related Parlies - -
= From Qthers -
Currank
Urseourad, Considered good 20,85 21585
Unzecurad, Considered doviothd - *
LI Unbilled Trade Receivables 19,52 -
Total 31047 21585

Hikesh Jua

w1 e, 118003
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Annaxura - IV - Congalidated notes to Financial Statements

17

(MR In Lakis)
16 Restated Cash and Cash Equivalants
Particulars As at 30th June As el 315t March
2022 2022
Caszh in hand 2,18 =R
Balance with Bank :
In curment ageounl 1.85 s
Firod deposils with bank + oD
Total Cash & Cash Equivalent 4.4 1645
Rastated Other Currcit asset
Particulars AS at 306 June As at 315t March
2023 2022
Other Current Asaals
Balance with GET autharilies 504 383
Dapesits 1.50 =
Advances to Supgpliars 5.30 581
Crihar Advances 0.27 -
Frepaid Expansas 2,08 .68
Employes Loan & Advances 13,38 1.68
Total 27.681 15.01

& Hikeh Joa e

L gl
WL B, 11800 ey
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MOKEH (WERSEAS EDUCON LIMITED
|Formary Koown an MOXSH OVERSEAS EOUCON PRIVATE LIMITED)

ANKREXURE- || RESTATED COMNBOLIDATED STATEMENT OF PROFIT AND LOES

MR In Lakbs)
18 Fastabed Ravaia frem operetises
Eurrest Parlod e
Pokeden itgabe g l:r:t-l;lfnluilﬂ
3iih Jena 22E
Foenres from eparalions
Professionsl Fess AR5 a0.4%
(Hear sarice ncome Ak ST &
Unbilled resseniue 18a82 -
Tedal FFE| 7, SE30
1% Aestated Othar lneome
Curranit Pariad 'E s
o 1 Aprl 2G4 :ln:::mmiz
30t June 2022
Interevsl on llank Fied Degoets - [FEE
Inkresl on Ingomee Tow Righond - .o
1 il e LTl = CuDg
Talal . 19 |
20 Raestaied Direct Expatsos
Current Period
Partiqulars 1 Al 2T s ::::'ufnalm:m
IMth Jena WIT
Dfriar Diract Exparets 6D 8.7
Tals ZE.8B Th.T4
21 Rewtsted Employes Benefll Gost
Currant Paricd
Particaars 1 Apeil 2022 to “T;';m
3pes June 2022
Ealordos ard wages T FEER
Frarrwn o aal Sortmessr K disciess 1725 , 13528
Comiriarton o provident and other funds £14 LB
Graluity (252 1507
WD SN DS &ad 1.5
Tatal [TEL FIRE
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MO OVERSEAS EDUCON LMIAED
{Fomaly Knows as MOKEH OVERSEAS EDUCON PRIVATE LIMITED)

ANMEKURE- B RESTATED CORSOLIATED STATEMENT OF FROFIT AND LO8S

{INRLin Lakhe]
2 Mostatad Pinsoecn Coxle
Curmam Poriod
Particudars 1 Apri 3033 bo 11'__":' Endeded
St Juss 2622 March X123
Inirest on
- CHitwr Indgreal 130 ; -
« ghirocioe Foan 933 0.
- bk odssrdral laan am 1,13
| B, chanijpess (=413 A0
[ Ttal 153 55
23 Reviated COthar Dxpaness
Gurran Panod
Barticsdars 1 Aprl 2922 bo ﬂzm
S3th June 2022
Elezifiady dnparidas anT aTa
Achvemlizermeel and mek sEng sxpenses 207 4871
Professional loes 2240 L]
Foegegn eichangs e (Fui| - [
Bt s oning chargas &n 4072
Lommizgion § okerags 1061 2147
Busmmss paormobon pepanssy = 2.3
Friating & =ind oneny o.E1 L
Postago & oOuris e a0nn
Flmiam and bwees 1 O7e
Fisl 1458 araa
Wahicl B ENpOTGES nas T4
Fopars & maasrdorress - Dfurs 21l 137
Conmuncialton exparisas .85 - %3]
Walnbs mainierance . [l
i | s E
= Sloiriory sudl feos (AL Fa ]
Tearaelfireg aupsnsag 2o 55
CHice sxponse 387 1034
Hoted exporses .15 1.8
Smics LMEralion Chpgns %14 133
Seamp dity for increase In authorised capilal oS =T
Cther expincac 13 1) CLRE
Webisa: Crarua _has & 34
Talal TaA1 A5 M

Hikegh Jons

=140 Be, MRG0
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MOXSH CVERSEAS EDUCOM LIMITED
(Formarly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Material Regrouping
Appropriate adjustments have bean made in the Restaled consoldated Finsacal Statements of Assels) and Liabilities, Profit snd Losses and Cash
Flows. wherever raguired, by reclassification of the comesponding ftems of incama, expengns, assets and Fabilties in ondisr o bring Sem in line with
he reqroupings ae per the asdisad financial statements ol the company and the requirements of SEBI Regulations,

ANNEXURE : V INTER GROUP ADJUSTMENT TO THE RESTATEMENT CONSOLIDATED FINANCIALS STATEMENT

(INR in Lakhs)
Group Sub-Group q“_wpa_._m Group Sub-Group | A% 5t 30th June As at 31 March
f— 2022 2022 2021 2020
Long Temrn  |Mon - Curent Trfto anorl Term [ Gument Liabisias = 4357 0.59 34 66
Barrasing Liab#sas Bormowing

Adjustments to Expenses SBub-group to Profit |28 81 30th June As ot 31 March Redar
and Loss Statement 20E2 M2z Hote Mo,

Gratuity axpensas Emploven benafils . 1416 1
BRI

Shortiexcess) provision for Tax Expanse - 11.24) 2

incsorm tax

MAT Credit Entitelment Tax Expense - : 3

HNobe:

1: The Company has made the pravision of gratuily for first time in B financial year 2021-22, accordingly, gatuity for kast two years
has heen bean provided in the respective restalad financisls years,

2. The excess provision for income ten of Re 124 Lakhs provided in FY 2024-22 prtaing to short provision of Income of Rs.0.34
Lakhs of Fy 2018-20 and excess provision of ncorme ta of s, 1,58 Lakhs of FY 2020-21, accordingly, same has been adjusted in
restated financials of FY 2019-2020 and FY 2020-21, respectively.

3. Tha MAT cradit artifemant weonghy craditad with Rs.1.51 Lakhs in EY £020-21 and same hes bean derecopnized in reststatod
finencial statemant of FY 2020-21 and Nil effact has bean given in FY 2021-22 as same has been reveered in sudited finsncal
statement of FY 2021-22,
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
ANNEXURE V1 - RESTATED CONSOLIDATED STATEMENT OF CONTINGENT
LIABILITIES

(INR in Lakhs)
CONTINGENT LIABILITIES AND COMMITMENTS
For the Year
Particulars 2022

Contingent Liabilities -

Total =
The company has no contigent liability or commitments as on the above
mentioned years
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MOSH OVERSEAS EDUCON LIMITED
(Foemsily Mnown as MOXEH OVERSEAS EDUCON PRIVATE LIMITED)

ANNEXUSE Wil - RESTATED CONSOUIDATED STATEMENT OF RELATED PARTY DRGLOSURE

{INR in Lakhs)
Er. | Hamo Mature of  |Mature of Tranascticn For the purdod Irom 4 Apedl | For Bhe yosr sedod 315t March
Ho. Relatiaaship 20 ba S0k June 20E2 022
fumaurdt af Bmourd of
Cuéstanding e, Owistanding
FanEpCen amount as at Tl amount as at 31
30 Junw DO2E Warch 2022
1 [Moksha D Snan | Sodative of Salay G.0O 164 4151 =
Dirniior
2 |Bnbi O Shah [hrncter B0 07 52,06 5.30 |
B0 35.00 8.0 3500
00 3500 8.0 35.00 |
£.56 .95 .48 E
533 = ILTH =
3.00 = 12.00 =
=] 8.3 0500 =
. = 100, M) =
3 |RuparshiShah [Relsbweol  [Salary S00
Dimcke . 4161 [ ¥
Right Issum of shares ssued duiing he L
waar jincluding of securiies peamiim)
200 -
4 | Dnaraniay Shah | Dieckf |Dremor Remunemtian SO0 1483 45,00 1-§'
Fighs |esue of shares meued dusing tha 151
wear fincluding of securiias prRMLm) i
£ | Frjagh Sharoa | Dimcior : Ramunaration ] 180
& |¥era Ediech LLP | Assocals Eofwane Dovniapment & Menlsnance .
G GGRH Chargss el F
T | Kiolsh Ovarsass |Dinsclor s |Eipansos * -
Euscation oo
GConsullanm
[} -
B |Medocinic [Fully owrsd | Imwesstment - .
Heakhcams suibisidiany
Privaly Limilad 100 -
Loan & sibareen L I
8 |Vaaan Vikamsay |Relatie of Limsinnirs changes .74 -
irecior : 251 =

Hikpyh Jona

=140 B, 1MATES
i Wembai
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MOXSH OVERSEAS EDUCON LIMITED
(Formery Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

ANHEXURE VIl - RESTATED CONSOLIDATED STATEMENT OF ACCOUNTING RATIO

{INR in Lakhs)
Ratios For tha period ended For year endad 31
J0th June 2022 March 2022

Restaled PAT as per P& L Account 17.12 111.20
Wighted Average Mumber of Equity Shares al the and
of the Year (Note -2) 15.60 14.38
Weighted Average Mumber of Polential Equity Shares
af tha and of the Year
(Mot -2) 15.60 14.38
Share outstanding at the end of the year (in lacs) [Nole d
1-d) 15.58 14.40
Het Worth 201.84 147.21
Eamings Per Share (with Bonus affect)
|Baii=c: [In Rupess) (Mote 1.a) 1.10 T.73
Diluted (In Rupsses) (Nole 1,k 1.10 1.73
Return on Net Worth (36} B.48 75.54
Met Asset Value Per Share (Rs) 12.86 10.22
|N|:H!11inE|J Walue per Equily share (Rs.) 1000 10.00

Notes :
The ratios have been caloulated as below:

—_

a) Basic Eamings Per Share (Rs.) = Restated PAT attribulable 1o Equity ShareholdersWeighted Averaga
Mumber of Equity Shares outstanding during the three monthaiyear.

b) Diluted Eamings Per Share {Rs.) = Restated PAT attribulable to Equity Sharsholders/Welghted Average

Humber of Diluted Potential Equity Shares outstanding during the three manths/year

¢} Return on Met Worth (%) = Restalad PAT, attributable to Equity Shareholders! Met Worlh X100

o) Restated Net Assel Valua per equily share (Rs.) = Restaled het Worth as at the end of the six months o
year | Total Number of Equity Shares outstanding during the six menths or year till the the date of

Consolidated Reparl

2 Eamings Per Share calculalion are In accordance with Accounting Standard 20- Eamings Per Share,
notified under the Companles {Accounting Standards) Rules 2013 as amanded.

The sharsholders in the Extra ordinary General Meeting held on 09 August 2022 approved the issue of
bonus shares in the ratio of three equity share of Rs. 10/~ each for one existing share of Rs. 10/~ sach held
and aceordingly the Company has allotted 11,70,000 numbar of equity shares on 09 August 2022, Pursuan
1o above, eamings per share (both basic and diluted) for the year ended and comparative year has been
calculated afier adjustment of number of bonus share Issued In compliance with para 44 of Accounting

Standard (AS)20.

3 Mei Worth = Equity Share Capital + Raserve and Surplus (including surplus in the Sslafisme

Losa)
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MOXSH OVERSEAS EDUCON LIMITED
iFormerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED}

AMNMEXURE IX
RESTATED COMSOLIDATED STATEMENT OF CAPITALISATION

(INR in Lakhs}

r Mo Particylars Fost legue Pre lssue
| Debts

A Lo Tarm Dabl - -

B Shart Term Debl 112.81 11451

- Taotal Debt 112.51 11251
Equity Sharsholder Funds
Equity share capmtal 22408 3500
Reserve and surplus 101939 162.84

D [Total Equity 1.243.47 20,84

E Tatal Capitaleation 1.335.98 314.35
Lang Term Cabl’ Equity Rabo (AD) - -
Tatal Debt’ Equily Ratla {C/0Y 0.0y .EE

Notes:

1 The abpue rating has baan computed on the bases of 1he Restatad SEndakone
Sigtaman of Aszets & liabilities
2 Shart term debts includes curenl maluriies of long term dab,
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MOXSH OVERSEAS EDUCON LIMITED
(Formedy known ag MOXSH OWVERSEAS EDUCON PRIVATE LINMITED

ANNEXURE X - RESTATED CONSOLIDATED STATEMENT OF TAX SHELTER

{INE in Lakhs)
For the pericd |For year ended 31
Partlculars ended IMh June March 2022
2022
Restatad Profit bafore tax (4) 1681 15257
Crhar Specific Income Tax Specal Tax Rate (%) 22.00 22.00
Adjustments;
Parmancnt Differences (B)
Disallcreance of Starmp Duly an incfeage A 0.05 317
authoriged share capital
Capital Expendiure not sbowed &5 a deduction 018
s 37
Digallswancs an delay @ payment of ESIC - 018
Empoyee Contribution es per explanation to
sectan 36(vKa)
Total Permanent Differance 041 347
Timing Differences|{C}
Lass of Subsidiary not showed 85 deduction in 0.E4
Income &y
Difference between tax and book depreciation 032 (30.68)
Disallowancs ws. 40(ANT) {2.82) 10.07
Expanses slowed undar section 350 - 13
Carry forward businass losses - {3.72]
Total Timing Diffarences (1.78) [24.41]
Capital gain * "
Imcome From Other Source - -
Net Adjustments (D=B+C) [1.34)) (21.24)|
Mot Profit as per Income Tax Provision 14.47 131.73
Income Tax &3 per Momms! Provision including 316 28.98
subject o Special Rate
Net Tax Expense i.18 28.98
Add: Surcharge 0.x2 2.80
1.50 3i.88
Add: Health sand Education Cess LR ES 1.28
364 315
Addd: Interest uis234B & wis 234C - 240
3.64 36.55
Add: Round off of tax a5 par Saction 2444 0.00 Q.00
Tax as per Profit and Loss Statement 364 3655




SECTION VI: FINANCIAL STATEMENTS
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JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

Boman House, Office No, 4, 15t Floor, 2nd Homiji Street, P. M. Road, For, Muml_:.ai - 400 001
Tal 81 22 66102224 / 25 7 26« Fax : 91 22 66102226 =Emall | mfog@imrassociates. com= Websie | www, jmrassociates.com

INDEPENDENT AUDITOR'S REPORT ON RESTATED FINANGIAL INFORMATION

To,

The Board of Directors,

Moxsh Ovaerseas Educon Limited

(Formery Known as Moxsh Overseas Educon Limited)
158-160 Kalyandas Udyog Bhawan

Century Bazar Prabhadavi,

Mear Croma,

MUMEBA| Customer Na :387854544
MAHARASHTRA-INDIA

Dear Sirs, -

1. We have examined the attached Restaled Financial Slatements of Moxsh Overseas
Educon Limied (Formery Moxsh Overseas Educon Private Limited)comerising the
Restated Statement of Assets and Liabililies for the pariod ended June 30 . 2022 and
as at 31% March 2022 . the Restated Stalements of Profit and Loss, the Resiated Cash
Flow Statement for the period ended June 30, 2022, and al March 31, 2022, the
Summary Statement of Significant Accounting Policies, the Notes and Annexurss as
forming part of these Restated Finencial Statements (collectively, lhe “Restated
Financial Information”}, as approved by the Board of Directors of the Company at their
mesting held on December 13, 2022 for the purpose of inclusion in the Draft Prospacius/
Prospactus ("Drafl Prospecius/Prospectus”) prepared by the Company in connection
with its proposed SME Initial Public Offer of equity shares (“SME 1PO") prepared n
terms of the requirements of;

@) Section 26 of Part | of Chapter Ill of the Companies Act, 2013 (the “Agt")

b} The Securites and Exchange Beard of Indis (issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended {"ICOR Regulations®), and

€} The Guidance MNote on Reporis in Company Prospectuses (Revised 2019) issued by
the Institute of Chartered Accountanis of India {"ICAI"), as amended from time fo time
(the “Guidance Mota"),

2. The Company's Board of Directors is responsible for the preparation of the Resialed
Finanzial Information for the purpose of inclusion In the Draft Prospecius/Frospacius o
be filed with Securibes and Exchange Board of India, relevant stock exchangs and
Registrar of Companies. Mumbal in connection with the proposed SME IFO. The
Restated Financial Information has been prepared by the managemeant of the Company
on the basis of preparation stated In Annexure IV of the Restated Financial Information
The Board of Directors responsibility includes oesigning, implemeanting and maintaining
adequate internal confrel relevant to the praparabon and presentation of the Restated
Financial Information. The Board of Directors is also responsible for identi and

QC
';5-,5 H“"ﬁ}
= Mioeah Jai
= | M No. mm %
o iR irmmbal . L
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JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

ansunng thal the Company complies with the Campanes Act, (ICDOR} Regulations and
ihe Guidance Note.

We, JMR & Associates LLP Charfered Accountants have been subjecled to the peer
review process of the Institute of Chanerad Accountants of India (“ICAI") and holds the
peer review cerificate dated 28 June 2022 valid till 31 May 2025, We confirm that thers
I8 no express rafusal by the pear review bdard of ICAI to renew the cerlificate and the
procass to renew the peer review carlificate has been initated by us.

We have examined such Restated Financial Information taking into consideration:

a) The terms of reference and lems of our engagement agreed upon with you n
accordance wilth our engagament lelter dated 24th May, 2022 in connection with
the proposed PO of the Company

b) The Guidance Note. The Guidance Nole also requires that we comply with the
ethical requiremenis of the Code of Ethics issued by the ICAL;

c} Concepts of test chacks and materality fo obfain reasonable assurarce based
on venfication of evidence supporting the Restated Financial Information; and

d} The reguirements of Secton 26 of the Act and the ICDR Reguiations  Our wark
was performed solely to assist you in meeting your responsibilities in relation 1o
your complianca with the Act, the (COR Regulations and the Guidance Mole in
connecton with the |PO,

These Restated Financial Information have been compilad by the management from the
Audited Financial Statements of the Company for the period ended Jupe 30,2022 | and
year ended March 31, 2022, March 31, 2021, March 31, 2020 which has been agproved
by Ihe Board of Directors. The financial statemeants of the Company for the pariod ended
March 31, 2021, March 31, 2020 is audited by other Auditor and for the perod ended
June 30,2022 and March 31, 2022 has been audited by us.

For the purpose of our éxamination, we have relied on

a) Auditors’ repons issued by us dated December 06, 2022 and July 04, 2022 and by
other Auditors dated November 03, 2021 and MNovember 06, 2020 on the financial
statements of the Company as al for tha perod ended June 30, 2022, and year endad
March 31, 2022, March 31, 2021 and March 31, 2020 respectivaly as referred In
Paragraph 5 above:

Based on our examination and according o the informaticn and explanations given 1o
us, we repon that the Restated Financial Information have been prepared:

a) after incorporating adjustments for the changes in prior penod tems, accourting
pelicies and regroupingfreclassificalions ratrozpectively, il any in the financial perod
ended June 30, 2022 and vear ended March 31, 2022, March 31, 2021 and March 31
2020 to reflect the same accounting treziment as per the accournting policies and
grouping/classifications; and

b} in accordance with the Act, ICDR Regulations and the Guidance Mote
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JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

B, We have also examined the following Motes to the Restated financial information of fhe
Company set out in the Annexure |V, prepared by the management and approved by the
Board of Direclors on December 13 2022 for the penod ended June 30,2022 and year
ended March 31, 2022, March 31, 2021 and March 31, 2020

aj
b)
c)
d)
€)

f

a
i}

i)
I
k)

h

nj

]|
)

q)
£]
1)

w)
Wi

X}

Restated Statement of Share Capital Peserves and Surplus as eppearmg in Mote 3
and 4 1o this report:

Reslated Staternent of Deferred Tax (Assels) | Lisbilities as appearing in Nole 5 1o
ihis report: s
Restaled Statement of Qther Non-Cument Liabiliies as appearing in Mote 6 to this
rEpart;

Restated Statement of Long term provisions as appeanng in Mote 7 to this repor:
Restated Statement of Short ferm Barowings as appearing in Nole 8 1o this repart:
Restated Statement of principal terms of Secured Loans and Assets charged as
security as appeanng in MNote 8 fo this ragart;

Restated Stalement of Trade Payables as appearing in Mote & o this report:
Restaled Statemsnt of Other Current Liabilifies as appearing in Note 10 1o this
report:

Restated Staterment of Short Term Provisions as appearing in Noke 11 to this report:
Restated Statement of Fixed Assets as appeenng in Note 12 1o this report;

Restated Statement of Non-Current lnvestiment as appeanng in Note 13 to ths
ré port;

Restated Statermeni of Gther non-current astels a8 appesnng in Nole 14 le this
report,

Restated Siatemenl of Trade Receivablas as appeanng in MNote 15 to this report
Restated Siatement of Cash and Caak Equivalents as appeanng in Nole 16 1o this
repart;

Reslated Statement of Cther Current Asssls as appearing in Note 17 to this report:
Restated Stalement of Revenus from Operations as appearing in Note 18 1o this
report,

Restated Statemeni of Other Income as appearing in Mate 19 1o this repon

Restaled Stafement of Direct Expanszes as Appeanng in Note 20 1o this report;
Rastated Statermnent of Employee Benefit Expenses as appeanng in Mote 21 1o this
report,

Restated Statement of Finance Cost as appeanng In Note 22 to this report;

Restated Staternent of Depreciation & Amartization ae appeaning in MNofe 12 o this
repart;

Restaled Statement of Other Expentes as appearing in Note 23 to this repor
Restaled Statement of Adjustments to Restated Stalemants appearing in Annexure
W io this report,

Restated Statement of Conlingant Liabilities as appeanng in Note V| 1o this mpart:
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JMR & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

10

11

12

13.

y) Resiated Statement of Related Parly Transactions as appearing in Nole Annexure

Vii to this report;

Z) Restated Statement of Mandatory Accounting Rafios as appeanng in Mote Annexura

Wil 1o this repon,

aa) Capitalization Statement as appearing in MNote 1X 1o this repon;
bb) Restated Statemeant of Tax Shelier as appeanng in Mots X to this raport;

The Restated Financial Information da net reflect the efiects of events that cccurred

subsequent to the respective dates of the reports o
mentioned in paragraph 5 above

n the audited financial siatements

This report should not in any way be construed as a reissuance or re-dating of any of the

previous audit reports issued by us, nor should this e
on any of the financial statements raferred to herein

pon be construed as-a new opinion

We have no responsibility o update our report for evenls and circumstances QCCUTINg

after the date of the repor

-
Our report is intended solely for use of the Board af

Qirectors for inclusion in the Draf

Prospectus! Prospectus to be filed with Securities and Exchange Board of India, relevant
stock exchange and Registrar of Companies, Mumbai in connection with the proposed
IPQ. Our report should nol be used, referted lo, or distributed for any other purpose

excepl with our prier consent in writing. Acsordingly,
liabdlity or any duty of care for any other purpese or
repor s shown or inte whose hands it may come with

in our opinien, the above financial mlormation contained in Annexura I o Annexure W of

Wi da not accapl or assume any
o any ofher person o whom this
out our prior eansent in writing,

this report read with the respective Significant Actounting Polices and Noles o Accounis
as set out in Annexure IV are prepared afler making adjustments and regrouping as
considered appropriale and have been prepared in accordance with the Act, ICDR
Regulations, Engagement Letter and Guidance Note and give a true and fair view in

conformity with the accounting principies ganarally
applicable.

For JMR & Associates LLP
Charterad Accountants
Firm Registration No. 106912W / W100300

Partner
M. Mo,

114003

UDIN: 22114003BFJPAK 2164

FPlaca:

Mumbai

Data 13/12/2022
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MOKEH OWERSEAS EDUCON LIMITED
[Farmsely Hoown MOXSH OVERSEAS EDULON PRIVATE LIMITED)
ANMEDINE- | EET_E i‘!“.l:.ﬂ.Lﬂ-HE STATERENT OF ﬁli E miﬁ
{IHR In Lakha}
Nots #im al A3 at As ar A5 al
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MOX3H OVERSEAS EDUCON LIMITED
(Formerly Known MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Annexure IV: Disclosure of significant accounting policies and notes to the financial statements
1: CORP FOR ¢ |

The Company is incorparsied on 2nd May 2018, The Company Is engaged In providing coungalling and guidance ko
h Indian a5 well as international students pursuing the higher edwsation in foreign courlry and also the company has
a tie-ups wilh various forsign universiies. The company ks also invelved i providing online coaching for higher
educaticon. ; .

OTEZ; HIFIC NG
2 1 BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS -

{i} The financial stalements have been prepared under the historical cost convention in accordanca with the apolicable
accounting principles in indla, Acceunting Standard notified under sub-section {2) of Section 2 of the Companies Act
2013 and relevant provisions as adopied consistertly of the Companias Al , 2013,

{ii) Aogounting policies not epecifically refarred to otherwise are consistent with generally accepled accounting principles.

{il} The Company generaly follows mercantile sysiem of accouniing and &l income and expendifure ems having a
material bearing on the financial statements are racognisad on accrusl bagis,

2.2 USE OF ESTIMATES

The preparation of Financial Statements requires estimales and assurngtions 1o be made that affect the reporied
amaunt of assets and liabiliies on the date of the financial statements and the reported amount of revenuas and
expenses during B reporing period, Differences between the actual results and estimatas are recognised in the

pafiod in which the resulls are known/materialised.

2.5 PROPERTY , PLANT & EQUIPMENT

{il The fixed assats are stated at thair cost of acquisition kess accumulated depreciation. Depreciation on the fixed assats
of the company Is provided on the straight line method at the rate specified in Schadula Il of the Companies Act. 2043

a5 amanded upto data.

{il Depreciation on e assets purchased during the period hag been provided on pro-rala basis with reference ta the dale
ausel s put to use,

IMT ASSE

a.) Intangible Assels with finite lives are emortised over the wseful economic life and assessed far impaimment
whenevar there is an indication that the Intangible asset may ba impaired. The amorlisation period and the amartsation
rethod for an intangible asset with a finite life are reviewed at laast at the end of each reporting period. Expandibire
incurred on acquistion'developmant of intangible assels which are not putready o use at the reporting data is
dizclosed under Intanglble assets under development,

Changes in the expected useful Iifa or the expecled patiem of consumption of futura sconamic benafits ambodiad in
the assel are conskered to modify the amorisation period or methad |, as approprate and are reated as changes in
accounling estimates.
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MOXSH OVERSEAS EDUCON LIMITED
{Formarly Known MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

b.} The amortization expense on intangibks sssets wilh finite lives s recognised In tha statemant of profil and loss
unless such expenditura Torrns part of camying value of another assel. Amorisation ls calculated ovar thalr estimated
useful lives using siraighi-ling method.

(i} ¢.) Onlne leaming portal bacame operational from 18t October, 2018 and hence the expenses incumad on content
sevelopmant have been amoritsad over the parod of 5 years in F.Y. 2018-20 & amaritsed for 8 years in F.¥, $020-21.
Tha managemant has estimatad tha life of Portal for 5 years in FY 2021-22 and accordingly, balance value of Qridna
Leaming Portal have been amortised over the period of 5 years in Fy 2021-22.

d.} Expenses incumed on inchouse development of software are shown as "Intangitle ssset under development” till the
Gme assel ie ready to use. Their technicsl faasibility and ability io generate future economic benedits is eslablished in
accordance with the requirements of Ind AS 26, "Tnfangie AsgR%E",

[ a.) Expenditure imcurred for development of in-house Online Laarning Saftware whilch has bean cperational have basn
shown as "Software Under [ntangible sssats” and the sxpenses on software under development is shown undar
"rtangible Azsels Under Development®

25 REVENUE RECOGNITION.

Revenue ts recognised upon transter of control of promised product or services to customar in an amoun that refiac
thi eonsideration which the company expects to receive in exchange for those product or services for the consideration
receved or receivable, which is genadally the fransaclion price.

Reavanua fram courses @ Revanue in respect of educalional and training programme recaived from siudents s
recognized in profit and loss over the pericd of contract in propsion 1o tha stage of campletion of the samvices al the
reporting dale, The stage of completion i assessad by referance o he curiculem. Fee is recorded at imaaice value,net
of discaunts and laxes if any. Registraton charges are bookad immedially in the year of recaipt

Revenue from services ; Franchisa fees is recognised as per the agreed terms of the agreement.

(i) I Praparing the Enancial statements of the compeny , fransaction in currencies other than the enkily's tunctional
currancy (forsign currencies) are recognised &l the rates of exchange pravaiing al the date of ransaction. Foreign
Exchange losses and gain resuling from the setiement of such transection are generally racognised in profit of 0S5 in
thea yaar in which ey arse.

2 & EARNING PER SHARE .

The Company reparts basic saming per shane in accordance with AS-20 for "Earning Per share” Bssued by the ICAL
Basic saming per share has been compuled by dividing net profit after tax by the weightad averaga number of equity
sheres outstanding for the yaar.

LEASES

Leases in which a significant portion of the risks and rewards of ownarship are not transferred to the Comganry ae
leasen are classiied as operating leases. Payments made under eperating lease (nel of any incentives recaivad from
the lessar) are charged 1o the profit and loss on & straight fine basis ove the pariod af ihie leasa unless the paymentis
are stuclured %o incease in line with expectad genaral inRation to compansste for the lessor's expacled infationary
cosl Increases.

114 e, N4003
: Wembai
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

2.7 EMPLOYEE BENEFITS

a.) Defined banafit plan : Tha Company has unfunded defined gratully plan, The defind benefit obligation is caloulated
annutally by actuanars hrough acheanial valuation wsing e pregected unil oneds! method.

b.) Defined Conlribution plan @ Contribution towards provident fund is made 1o the regulatory authorities,where the
company has no further obligations. The company does not carmy any furtther obligations , apart from the contrbutions
made on a monthly basés which are charged to the Statlement of Profit and Losa.

Employee's State Insurance Scherme : Contribution towards employess state insuranca scheme is made lo the
regulatory authoriies . where the company has no further obligations. The company does not cary ary further
obligations , apart from the contributions made on a manthly basie which are charged to the Staternent of Frofit and
Lass.

c) Leave encashment : Company does not have any policy related to encashment of leave pending at the end of the
yaar or during the year, hence no provision i mada.

2.5 PROVISIONS AND CONTINGEMNCIES

A prevision is recognised whan the company has a present obligabon as a result of past events and It s probabée thal
an aulflew of resources wil be requirsd 1o settla the obligation in respect of which are liable esmates can be made.
Provision ane nol discounted to their presant value and are determined based on the best estimates al the Balance
Sheet date.

2.5 IMPAIRMENT OF ASSETS

The carrying walue of assets | cash genarafing unit al each Balance Sheet date ank reviewed for Impaimment If any
indication of Impaiment exists, the recoverable amount of such aseets ks astimated and imgaimment 18 recognised. If
ihi earmying amount of these assets excaeds thelr recoverable amount. The recoverable amount is the greater of the
net selling price @nd thelr vaiues in use . Vakse in use is arrived at by discounting the future cash flows to their present
value based an an appropriste discount factor, When there |s indication that an Empaiment loss racognisad for an
assed in earlier accounking periods no longer axists ef may have decreased, such reversal of impalrmant loss is
recogrised i the Statement of Profit and Loss, excepl in case of revaluad assats.

210 TAXES ON INCOME .

Current tax 8 the amount of tax payable on (he taxable income for the year as determined in accordance
with the provisions of Income Tax Act, 1981, Deferred tax i racognised, on timing differences, baing the
difference between taxable Income and accounting income that odginate in one petiod and are capable of
revarsal in one or more subsequent periods. Deferred tax assefs in respect of deprecialion i recognised if
thare s wirtual cerainty bal there will be suffickent future taxable incoma availabla.

Hikesh Jens
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MOXSH OVERBEAS EDUGCON LIMITED
[Fasmerly Krown MOKEH OVERSESR EDUCDN PRIVATE LIMITED)
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MOKSH OYVERSEAS EDUNCON LIMITED
{Farmarly Known MOXSH OWERSEAS EDUGDN PRIVATE LIMITED)

ANMMEXLRE- |V : Restated Moles bo Financial Statemanis

(W4 i Lakha)
Restated Resarys and Surplus
A ad Aa ot 3ed March
i 30th Juns 2022 e 2021 L]
Surplusl Deflcil) in the Stxlement of Prefit &
Loss
Opering Batance 111,13 270 2223 [ule. -]
Profi dor Lhe yeasr 17.88 1"M1L13 477 £1.54
Lasa ; Uned for Borus shoras sreusd = w2 T ' -
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Dhissllovesinzs wia 438 (ZE3) .84 102 0LES
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| Mist Dednred Tix Aaast | [Liakility) 152 {B.58} [EEE| 814 |
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MOXEH OVERSEAS EDUCON LIMITED
{Fermuty Known MOXSH OYERSEAS EDUCDON FRIVATE LIMITED)

AMMEMIRE- 1Y : Roslabed Motes to Financial Ststamants

(B4R In Lakhs}
Finstafad Shorl Tamm Eﬂ'rm\'lnin
Bs at s 2 31wt Manch
. 30th Juna 2022 T, 2021 i
Baeurad
Cverdralt Facility From Bank
Aaxis Bark pERE) 4287 006 3468
Crwardraft faciiy iz avniled sgimal securly of
Mo doposis heid in the rame of direchors.
Overdraft facily is repayais &0 damand and .
taken §37.7 % rale of Fianasl,
Unesesured Loan
From DEnechor 1035 - - -
{Rupiyibile an demand and loan taken )12%:
rate of intgrest)
Total 11-1!1_ 43,57 L6 34,66
Rastabed Trods )
A= at A& at sk March
DT 301k Jurss 2622 2022 FTE Z020
Gurrent
Trade Payatis
- D by ethaars 271 4870 24,48 1513
= Dum lo MSME .54 . - 1.0
Tertal H3.28 46,7 2448 10,24
Resinisd Dihar Cument Liobdilles
' A al Ag ot ¥1ad March
Particistare 30th June 2022 SiadaeE | 310820z 31-03-2028
Hhar Fayatles -E-Izh.d:l:ilTLlah-ﬁl.iﬁ 26.35 B4 53 11,71 4.03
Othor Exponses - Pagalids 48,28 TELET VE. 3T 10,10
Adants tom Cusiomar 44,43 257 33.30 12,12
Frarchae Deposits R ad 4.50 425 1560 4,01
Totad 121,587 TR 12 84,77 80,25
Reslated Shar Trem Frovisions —
Particudans fa al . As al 3148 March
30th June 202E 310320237 31032021 31-03=00
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Irasorv R Fis, D-?E:I:I-rls.,.l"f h-“i:l. - a5 40 36,49 - -
Provision flor gratufty .05 047 ooz 1]
Tortal 39,45 6. 56 .02 .32
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ROESH CWERBEAS EDUCTR LIITED
(Fonmary Higwe MOLEH DVEREERS ECAICOH FRIVATE LIMITED)
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MOXSH OVERSEAS EDUCOMN LIMITED
{Formerly Known MOXSH OVERSEAS EDUCON FRIVATE LIMITED)
ANNEXURE- IV : Restated Notes to Financial Statemenis

Restated Standalone Statement of Property Plant & Equipmaent

{IMR in Lakhs
Tangibie Assel
Farticulars Office Furniture &
equipments Compon fixtures ot
CostiDesmad Cost
At ¥ist March 2019 - 0.27 - 0.27
Additions 2.39 4.84 280 10.13
Deletions - - - =
At 3ist March 2020 234 511 2.50 1040
Addifions 125 - - 1.25
Daletions 068 - o 068
At 3=t March 2021 2.96 a1 280 10.87
Additions 24T 5,68 015 8.30
Delations -
Af 31st March 2022 5.43 10.78 3.08 19.27
Addilions 4.80 454 1.83 1147
Dipdetions
Ad 30th June 2022 10.23 15.33 4,88 30,44
Depreciation & Impaimment
At 31st March 2049 - 0.0 = a.01
Depreciation charge for the year 13 0.49 .05 067
Disposets = Z 5 i
At 31st March Z020 0.13 0.50 0.058 O.EB
Depreciation charge lor the year .61 161 0.55 277
Disposals .34 - . 0,34
At 31st March 2021 040 21 060 11
Deprecalion charge for the year .78 243 Q.57 3.84
Dispoaals - - - -
At 31st March 2022 1.18 4.60 CAAar £.85
Degraciation charge tor the year .40 .85 016 1.51
Desposals " . . =
At 30tk June 2022 1.58 5.55 1,33 B 46
Wet book valus e
At 30th June 2022 B.64 8,78 a.55 21.94
At 31st March 2022 424 68.20 1.88 12,32
At 31st March 2021 255 3.0 230 7.86
At 315t March 2020 225 4.61 2.BS 9.72
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MOoXSH CVERSEAS EDUCON LIMITED
{Fermay Known MOXSH OVERSEAS EDUCON PRIVATE LIMITED}

AHRERURE- |¥ | Restatec Motes ba Financinl Statemanis

JINR In Lakka)
1%  KNon Dwrenl Aasels lrvesimants
Particulam i i it 3151 March
J0th June 2022 | geaz | a2t ET]
{0,000 sharss &l F.%. of As 50 each | Preuicus
ey 10,0007 In 100% Subnidary, Modudinie 1.00 1.5 s -
Huathcars Private Limiled
e 1-“ Tl“ - -
& 'ELH_B! KON CURRENT ASSETS
Particulam e ad Aa al 3128 March
b June 2332 e FaiFd] 205
Secarly Daposits T8.50 TAS0 afz -
TE.50 TEAD i7a .
15  Bemtaiad Trada Recoivatian =l
P i cuilar s Ay sl s wt Mat March
Sth Juss J0ET plires 20 30
Seowed sowd conaldu red good = e
- Fromn Roloted Fartiss - . = H
- From Othots = - . =
et . = - -
Unseqired, Congiened good DS Fi5ES L7 -
Unenoured, Conildanad doubl . - 5 =
Unhibed Trade Raceivabies 18,02
[Total EIE 21585 4TT -
48 Restated Cask and Cash Eguivalents
Partizularg: s As af Figl March
£ Wk Juia 2002 Flrr] 2N it
Cavst fn hand rn L 10 366
In GureTd mexount 188 1.0% 287 w158
Fiued dapedils with bark 1H = -
Tonal Cash & Gl Equivalant [T 15,08 4.08 .31 |
17 Restated Othes Cunmant assed
Particulers LU A at E‘HI Narch
30th Juns 2822 FrrE] 204 2028
Deher Currail Assols
Pregayment of woes |[nel of prsdscn forinoome
lux M {Pravos Wi A5 206 lkhe]| - ] 1181 149,81
Bsdsrics with GET authoriies LA and B.TT e
[eflerad Resorus Expandium - - A5 66
Cwpaasils . Ao LR Qa5
Bckenroes b Supplecs 630 S81 - 1M
Employen Loan & Advanoss 1
R BouniEs 024 1.8 241 451
Prapaid Expaiod Zioa k1 ] 268 =
Ll Cratil Entllement (Foalor Aonamns ¥ - E . =
Waaduzlisic Hoaltcers Pyt Lid-Laan nag . . -
Total 2630 1501
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b B, 114003
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known WOXSH OVERSEAS EDUCON PRIVATE LIMITED)

ANMEXURE- IV : Restated Notes to Financial Statements

{INR in Lakhs}
18 Restaled Revenua from operations
Currsnt Poriod Far the year endad
ot VApril2022 103000 sro3z022 | 31032021 31-03-2020
Reveme from operations
Professional Tees 199.03 9009 20880 F40.85
Char servica ncome 6,48 BT B g7r.50 264,18
Unibilled revanue 19.52 - - 7
Toial 228.03 1.007.50 A8E.31 B14.04
19 Restated Other Income
Current Perlod For the year ended
i ento i e 0.June| o 032022 | 31-03-2021 31:03-2020
Imlerast on Bank Toed Deposiis - A7 013 4.23
Profit from sale of asasais ] - 0.34 -
Imleres! an Incoma Tax Refund - 1.2 - 0.00
Mizcellanaous Income ] R EA] - 0,12
Total 0| 1.19 0,47 4.35
20 Restated Direcl Expensas
Currant Period For tha yoar ended
e L Thpril 2022103008 gypa202 | 31.03-2021 31032020
Ciharr Direcl Expanges 26.88 Ta.Ta 4341 16631
Total 26.68 78.T0 43.41 166.31
21 Restated Employas Beneofit Cost
CGurrent Feriod Far the year ended
Particulars Tap “::E?M‘I""' 31-03-2022 31-03-2021 31-03-2020
Salaries Bnd wages 7622 F34.50 111.00 19217
Femuneration and commission bo
direciors 17.25 135,29 24.00 #&.00
Conbribution to provident and other &
Tunds 418 13.83 T.48 11.41
Graluity {2.92) 10.07 1.50 2.18
Seaff welfare aupanses 4,44 11.36 6,28 12.64
Total BE1E 404511 150.67 306, 40
21 Restated Finance Cosis
Current Period For the year ended
Fartiouiars Apri 20221030 June | 5y 030022 | 31032021 | 31-03-2020
= CHilwer Initerest 1.30 = 206 x
- diracior koan 0.33 0.7d = 0.3z
- bank owerdrafi loan 0,64 1.13 1.7H 0.6
Eank charges 0,96 4. 66 1.73 0.18
Tatal 3.53 6.55 5.54
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MOXSH OVERSEAS EDUCON LINITED
(Farmarly Known MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

ANMEXURE- IV ;: Restated Motes to Financial Statements

{INR in Lakhs)
23 Restated Other Expansas
Currant Pariod For the year snded

P 1 mrm::i? 30 June | 4 432022 31-03-2021 31-03-2020
Elecinicily expenses 06 iTE 2.60 187
Adwertisement and markeding axpenses 2.07 4671 .91 27807
Profassicnal fees 22,48 L2.BB .M 4850
Foraign axchange loss (net) - 020 0.16 .46
Shuden| Easaning charges 8.51 ADTE | o 58.70 17.29
Cormemission & brokerage 10.61 8147 19,70 47.24
Business promabon expensas - 221 - 0.08
Frinting end staticnary .61 142 2.08 4.42
Postage and courier 0,64 4,05 2.85 3.3
Ranl 1418 4789 21.85 5,80
Rates and taxes 0.29 0.7 013 015
Wehicle Expenses .31 247 225 0.52
Repairs & maintenancs - others 213 1.37 i1 G.16
Commincation spansas 1.65 5.4 o 1.73
Websie maintenance . 0.98 052 2.50
[ Peas
= Slatulary Al fees 1.13 2,00 0230 040
Travelling EHPENSES 204 B.55 i.82 2017
Office axpEndse 57 18,98 7.19 9,88
Halel expensas 15 1.35 1.50 675
Spaca Hlisaton Charges 012 1.33 275 612
Stamp duty for increass in authonised
capsal 005 % - =
Oither expenses 0.20
Wabinar Charges .86
Total 73,77
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WOXEH OVEREEAS EDUCON LIMITED

|Frrmmmsry Known MOKXSH OVERSEAS EDUCOH PRIVATE LIMSTED]

ANNEXURE W1 - RESTATED STANDALONE STATEMENT OF CONTINGENT LIABSITIES

COMTIRGENT LIABILITIES AMD COMMITMENTS
I

For the Year Endad

Pitesidars
Jum=22

Mards

Mar22 | Mar-3p

Comingort Lisbiiles -

=

Total

Ths comgaery has ne contigent fabty o cemmitmonts os on the above maiBioned yhar
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MOZIH QYERZEAT EDLM-OIN LIMITED
|Farmearly Known MCASH OYERSEAS EOULCDON PRIYATE LIMITEDR|

AHNEXURE W - RESTATED STANGALONE FTATEMENT GF ACCUUMTRG RaTio

{INR = Lakhs)
Raligs Frr {hm poried Far yapr snded 31 March i
ivuyd 3¢ dury FIES 0 2029
2020

Fawsalay FAT gy ey M8 L Apcaunl [ 111.1% 4.7y 21.54
Wagicjhied Avergye Hurder ul Evuily Siares ol = erd
o' {ae Tear (Mole 25 1=.58 14.33 RER 13.50
Vemigalad foeeane durber 2l Mo senbal Ege Uy shares
al sae ardal e vear
[ TR LY 1428 13.5« 13.50
Sharu el liyel g gl i erd £ Ip R | nRes |
Il - 1.3y 1560 14 Ay 220 .U
Mo W ereh 202,59 14713 3440 a7 23
Earnings Pur Sliare [with Gyapue allgg)] £
Basg th Sapees] [Fegle 100 1.13 1.7y L. 234 .07
Glnles n Aupre st faaie 1 20 146 .73 N4 1 62
Rl wn Mul Wt (%) [\ R1]] 0TE 0.1% 0.8
Mol agsct Walus Fer Bhao [Ra) 1] 80 10E2 1644 13.6x
Famial wakae cor Eosacy Share: (-5 10 N0 10, 0 1060 ||]_|'_“ﬂ
Fabek :

-

I he ralas havh bern cAkLSae] & bake
) By Eapnngs Per Share |Re.| — Restaied PAT atinbuiobi b S quity Sharchobdars"salghlad Avarage sundsar ol Equity Sharas
aukslarednre] firmag s cress mon haiysssr,

hiidutes] Ediri | s Fea Shane Ry | = Realabnl FAT albilobe 1o Eguly Sheamtaldasidiog i led Avamge Mumbar ol Gaakag Fotan]lal Bpery
Shares calsianoing dunng tha thrca manikaisaas

< Aetoer oy HerWierih (el = Raalated FAT aniboeanks 1o Sy Shansh e tal Wiommh 140

Al RAsranad Fat aresd Walia par anidhy rhara [BA )= Rarratad Mal Wi ga pl B and ol [Fea 9 e reonlbe o et © Tl Myiked oF Enaiy
Skharua goldardicy M ke s i Begiphsl Aol Report,

1 Earnieelt 2ar Zraate Sacolandn ale o gesandance wint acsaunling Srandard 20 Earningd Fer Shees, riablis) under the Campenes
lheeadrlsg Srancerdss Sales 3010 25 amended.

The: foabdwalders i Ihe Eerd andinsy Garerdl Mewling helg on 07 Baqest 2027 apEceas T iakua OF 06 fhates in e dgnig of Free
aruily cae of Fiz 1G5 each for cre exisirg share ol [s 10 =xch eld and accordingly the Campany has alkelied 11,7C,000 numser of
by ShAcRs o0 OT O sl 0P Pursaant Ic abaea, Rarmings @ar shave 1000 Baced gnd alpled! Ter te swar eedad Ao eoepacaine wear
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

ANNEXURE 1
RESTATED CONSOLIDATED STATEMENT OF CAPITALISATION
' (INR in Lakhs)
&r No Particulars Post lssue | Prelssue
Debts
A |Long Term Dent - -
B Short Term Debt 112.51 112.51
c Total Dabt 1M12.5 112.51
Equity Shareholder Funds
Equity share capital 22408 39.00
Resarve and surplus 1.019.39 162.84
D |(Total Equity 1,343.47 204,84
E Total Capitalization - 1,355.98 314,358
Long Term Debt’ Equity Ratio (AD) = £
Total Deb/ Equity Ratio (C/D) 0.03 0.58
Maotes:

The sbove ratios has been computed on the basis of the Restated Standalone
Statarnant of Assels & liabilities
2 Short term debls includes current maturities of long term debl.

Klikeah Jain 'rn:'

Pt e
M, M, 11400 I
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MOXSH OVERSERAS EDUCON LIMITED
{Formarty Known MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

ANNEXURE X - RESTATED STANDALONE STATEMENT OF TAX SHELTER

(MR i Lakhs)
Current Pericd | As at 318t March
Particulars 1 Agpril 2022 1o 30
Juna 2022 2022 2021 2020
Restated Profit before tax (&) 16,65 15287 a.:21 30,7y
Cither Specific Incoma Tax Special Tex Rata 2300 2200 22.00 25.00
Adjustmants;
Permanent Differences (B)
Digallowancs al Stamp Ouly on ncrese n 0.0% 1T - -
audharised shame capila
Disabowance under secticn 408(3) - . . .60
Diisalowenca undes section 40(a)a) on - - - 0.76
accoun ol non-compiance with hs
pravisicns of Ghapler XvI(-B
Disaflowance on delay in paymant of ESIC - [.f8
Emplovas ContribuSion a8 per sxplanation ta
geclion JE¥HE}
Capltal Expenditun nol allzwad as a LR
daduction we 37
Total Permanent Difference .41 3ar . 1.33
Timing Differences{C)
Dialicwance w's. 36 - - 155 160
Cemallowance ws 37 - + .09 .
Inceme consider Segralely = = I §.47 .
Cifference betwean tax and book 0.33 |- 3088 |- 1516 |- 144
depreciation
DisaBowance WS 40087} [2.52) 10.07 .80 233
Expanses allcwad under aection 350 - |- 008 |- 0.08 |- 0.05
Carmy forwiand Businass lassas - |- AT = =
Tatal Timing Differences {260} 24.58 |- 12.40 1.58
Capital gain - g : 0,34
Income Fram Odher Sourcs - - 012
Met Adjusiments [DEB+C) - 2,18 |- 141 |- 1240 L3
Mot Profit as per Income Tax Provision 14,47 131.46 |- kB 3 3406
Income Tax && per Marmal Provision .18 28.92 - B.52
mcluding subject 1o Spacial Rale
Het Tax Expense 218 28.92 - B.52
Add: Surcharge 0.33 2.80 - -
380 31.E1 = B.52
Add: Health and Education Cess .14 1.27 - .34
3.64 33.08 - 8.86
ddd: Interest ui's2348 & wis. 2340 344 = =
: 3.64 36.44 . BAE
Add: Round of of 18x a5 per Sechon 2444 .00 {040 . -
Tax as per Profit and Loss Statemsmt 364 36.4% - 858
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATION

You should read the following discussion of our financial position and results of operations together with our
Restated Financial Statements which have been included in this Praspectus. The following discussion and analysis
of our financial position and results of operations is based on our Restated Standalone Financial Statements for the
period ended June30, 2022 and financia year ended March 31, 2022, March 31, 2021 and March 31, 2020 including
the related notes and reports, included in this Prospectus prepared in accordance with requirements of the
Companies Act and restated in accordance with the SEBI Regulations, which differ in certain material respectsfrom
IFRS, U.S. GAAP and GAAP in other countries. Our Company has not attempted to explain those differences or
quantify their impact on the financial data included in this Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our Company’s financial information. Our Financial
Statements, as restated have been derived from our audited financial statements for the respective period and years.
Our fiscal year ends on March 31 of each year, so all references to a particular fiscal year (“Fiscal Year”) are to the
twelve-month period ended March 31 of that year.

Our Company has formed a wholly owned subsidiary namely Meduclinic Healthcare Private Limited in Financia
year 2021-22. Meduclinic Healthcare Private Limited was incorporated February 16, 2022. Therefore, the
Company’s consolidated financia data for Financial Year ended on March 2022 is not comparable with previous
years.

This discussion contains forward-looking statements and reflects our current views with respect to future events
and financial performance. Actual results may differ materially from those anticipated in these forward-looking
statements as a result of certain factors such as those described under “Risk Factors” and “Forward Looking
Statements” beginning on pages 26 and 14, respectively, and elsewherein this Prospectus.

In this Chapter, unless the context otherwise requires, any reference to “we”, “us” or “our” refers to Moxsh Overseas
Educon Limited, our Company. Unless otherwise indicated, financial information included herein are based on our
“Restated Financial Statements” for the Financial Y ear 2022 beginning on page 167 of this Prospectus.

BUSINESS OVERVIEW

We are an Edu-Medi Tech company engaged in the business of offering diverse and cohesive learning solutions,
counselling and mobility services to students aspiring to pursue medical studies (MBBS) in India or abroad under
our brand “MOKSH” (‘student mobility services’). Under our student mobility services, we also provide advisory
to students for their medical career planning and execution. We are a digitally native, technology led business,
providing onlinelearning program (test preparation) for medical entrance examinations, NEET-UG and for medicos
(i.e. medical aspirants or graduates of a medical school) to appear for medical licensing examination, such as
USMLE, NeXT, FMGE etc, under our brand “MOKSH Academy” (‘healthcare academy’). Based in Mumbai, as
of August 31, 2022 we have presence across 23 touch pointsin India, of which we have presencein 18 citiesthrough
franchisee arrangements and with our offices in 5 cities viz Mumbai, Pune, Delhi, Bhopal and Ahmedabad. For
further details, please refer Chapter titled “Business Overview” beginning on page 116 of this Prospectus.

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL PERIOD

After the date of last financial year i.e.,, March 31, 2022, the following material events have occur red after
thelast audited period.

1. Our Company has alotted 30,000 Equity Shares pursuant to Rights Issue vide Board Resolution dated April
08, 2022.

2. TheBoard has allotted 11,70,000 Equity shares pursuant to Bonus Issue vide Board Resolution dated August
09, 2022.

3. TheBoard of Directors of the Company approved the Initial Public Offering of our Company in their meeting
held on September 20, 2022.

4.  The Shareholders of the Company approved the Initial Public Offering of our Company in their meeting held
on September 21, 2022.
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SIGNIFICANT FACTORSAFFECTING OUR RESULTS OF OPERATIONS

Our business is subject to various risks and uncertainties, including those discussed in the Chapter titled “Risk
Factors” beginning on page 26 of this Prospectus.

Our results of operations and financia conditions are affected by numerous factors including the following:
Number of students enrolling every year;

Our course pricing structure;

Content up-dation

Competition

Brands recognition;

Substantia capital expenditure in intangible assets such as course content & working capital requirements,
Examination timings, patterns and Syllabus;

Competition in test preparatory servicesindustry;

V V V V V V V V V

Relationships with Franchisees,

Y

Availability of faculty members and other employees, and associated cost;
SIGNIFICANT ACCOUNTING POLICIES

For more detailskindly refer to Chapter titled — Restated Standal one Financial Statements— Annexure IV beginning
on page 169 of this Prospectus

DISCUSSION ON RESULTS OF OPERATIONS

The following table sets forth financial data from our restated standalone financial statements of profit & loss for
the period ended June 30, 2022 and financial year ended March 31, 2022, March 31, 2021 and March 31, 2020 the
components of which are also expressed as a percentage of total revenue for such periods:

Amt in Lakhs
June 30, 2022 March 31, 2022 March31,2021  March 31, 2020
Particulars Tin %* %in o % Xin 0f % Xin Of %

lakhs lakhs =~ 7 lakhs & lakhs 7
Revenue from 228.03 | 100.00 | 1007.90 | 99.88% | 38631 | 99.88% | 814.04 | 99.47%
operations
Other Income i - 119 | 012% | 047 | 012% | 435 | 053%
ﬁ‘)’ta' Revenue (I + 1 55803 | 100.00 | 1009.09 | 100.00% | 386.78 | 100.00% | 818.39 | 100.00%
Expenses
(a) Direct Expenses | 2669 | 1170 | 7879 | 7.81% | 4341 | 1122% | 16631 | 20.32%
(b) Employee 98.18 | 43.06 | 40512 | 40.15% | 150.66 | 38.95% | 306.40 | 37.44%
Benefit Cost
(c) Finance costs 353 | 155 | 260 | 026% | 447 | 116% | 065 | 008%
(d) Depreciation
and amortisation 921 | 404 | 29078 | 295% | 826 | 214% | 170 | 021%
expense
(©) Other expenses | 73.77 | 3235 | 33598 | 33.69% | 17177 | 4441% | 31260 | 38.20%
Total Expenses 21138 | 9270 | 856.21 | 84.85% | 37857 | 97.88% | 787.66 | 96.25%
Profit/(L oss)
Before Tax -V - 1665 | 7.30 | 15289 | 1515% | 821 | 212% | 3073 | 3.75%
Vi)
Tax expense
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(1) Current tax 364 160 | 3649 | 3.62% . 000% | 886 | 1.08%
(2) Deferred tax ) 0 0 ) 0
A 495 | 217 | 526 | 052% | 344 | 08w%% | -007 |(0.01) %
Total tax expense | (131) | -057 | 4175 | 414% | 344 | 089% | 879 | 107%
Profit/(loss) after 1706 | 7.88 | 11114 | 11.01% | 477 | 123% | 2194 | 2.68%
tax (V11-VI11)

* (%) column represents the percentage of total revenue.

Key Components of our Statement of Profit and Loss Based on our Restated Standalone Financial
Statements

Income
Our total income comprises of revenue from operations and other income.
Revenue from Oper ations

We generate revenue from operations primarily through our course fees from our owned centers and from
Franchisee centersin our classroom courses, and the provision of servicesincluding our distance learning program.
Our revenue from our course fees are net of any concessions provided to our students, as well as net of refunds
given to students. For detail, please refer to section “Business Overview” on page 116 of this Prospectus.

Other Income

Other income includes interest on bank deposits, Interest on Income Tax Refund profit from sale of assets and
Miscellaneous Income.

Expenditure

Our total expenditure primarily consists of direct expenses, employee benefit cost, finance cost, depreciation and
amortization expenses, and other expenses.

Direct Expenses

Direct expenses comprise of student facilitation charges, travelling charges incurred for students under mobility
services enrolled by student and other facility charges provided.

Employee Benefit Expenses

Employee benefit expenses comprises of salaries and wages, remuneration and commission to directors,
contribution to provident and other funds, gratuity, and staff welfare expenses.

Depreciation & Amortization Cost

Depreciation Expenses consist of depreciation on the Tangible assets and Intangible assets of our Company i.e.,
office equipment, computers, Furniture & fixtures, website, and software, and educational content.

Finance costs
Finance cost mainly consists of interest onloan from related party, working capital overdraft |oan, and bank charges.
Other Expenses

Other expenses mainly consist of commission & brokerage, professional fees, rent, advertisement and marketing
expenses, student expenses, office expenses, travelling expenses and miscellaneous expenses.

Commission & Brokerage Income: The expenses of commission & brokerage are variable in nature, and it can
also betermed asreferral feesfor referring students. The commission payments towards the fees with respect to the
registrations of students enrolling in our franchise centers are carried forward in the manner, i.e., for example, for
batches commencing in the months of September/October, the complete payment would be released by end of
November; whereas for batches commencing in the months of January/February, the complete payment would be
released by end of April.
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Student Liasioning Charges: The company provides al the services under the spectrum of Edu-Medi tech
company the expenses are incurred for providing services required by the students travelling for international
studies.

Professional Fees: The expenses are related to fees charged by faculty members, software firm for maintenance of
learning management system, and various professional fees required in the normal course of business.

Advertisement and Marketing Expenses. The expenses belong to services availed from agencies by the
Company.

Rent: The expenses are related to rent of various franchisee offices engaged for attaining traction in the Edu-Medi
tech sector.

For detail, please refer to section “Business Overview” on page 116 of this Prospectus.
Provision for Tax

The provision for current taxation is computed in accordance with relevant tax regulation. Deferred tax is
recognized on timing differences between the accounting and the taxable income for the year and quantified using
the tax rates and laws enacted or subsequently enacted as on balance sheet date.

FOR THE PERIOD ENDED JUNE 30, 2022
Income
Revenue from Oper ations

Our revenue from operations for the period ended June 30, 2022 was I 228.03 Lakhs which is about 100% of the
total revenue.

Expenditure:
Employee Benefits Expenses

The employee benefits expenses for the period ended June 30, 2022 is % 98.18 Lakhs which is about 43.06 % of the
total revenue.

Finance Cost
Financia costs for the period ended June 30, 2022 is X 3.53 Lakhs which is about 1.55 % of the total revenue.
Other Expenses

Other Expenses for the period ended June 30, 2022 is X 73.77 Lakhs which is about 32.35 % of the total revenue
and which includes legal and professional Fees, labour charges, rent, sales promotion, packing charges.

Depreciation and Amortization Expenses:

Depreciation for the period ended June 30, 2022 is X 9.21 Lakhs which is about 4.04 % of the total revenue and
which consists of depreciation and amortization.

Profit after Tax

Profit after tax for the period ended June 30, 2022 is ¥ 17.96 Lakhs which is about 7.88 % of the total revenue.
Comparison of Financial Year ended March 31, 2022 to Financial Year Ended March 31, 2021:

Income:

Total Revenue

Our total revenue increased by 160.90 % to X 1009.90 Lakhs for the financial year ended March 31, 2022 from X
386.78 Lakhsfor thefinancial year ended March 31, 2021. Thisincrease was primarily dueto anincreasein revenue
from operations and other income.

Revenue from Oper ations
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Our revenue from operations increased by 160.90% to ¥ 1007.90 Lakhs for thefinancial year ended March 31,2022
from ¥ 386.31 Lakhs for thefinancial year ended March 31,2021 primarily dueto an increasein professional income
to * 910.09 Lakhs for the financia year ended March 31, 2022 from X 298.80 Lakhs for the financial year ended
March 31, 2021 and increase in student facilitation charges income by X 10.31 in the financia year ended March
31, 2022 in comparison to the financial year ended March 31, 2021. Theincreaseis primarily dueto (i) theincrease
in the fees charged per student in the courses, & counselling services, and (i) number of students enrolled in the
COUrses.

Other Income

Our other income increased by 153.19% to X 1.19 Lakhs for the financia year ended March 31, 2022 from X 0.47
Lakhs for the financial year ended March 31,2021, primarily due to the interest on income tax refund of X 1.02
Lakhsin the financia year ended March 31, 2022.

Expenses
Direct expense.

The direct expense increased by 81.50% to X 78.79 Lakhs for the financial year ended March 31, 2022 from X 43.41
Lakhs for the financial year ended March 31, 2021. The international traveling prohibited by the government was
reduced to a certain extent. The visa charges, and various as for the financial year ended March 31, 2022 where X
34.84 Lakhs which is X 25.64 Lakhs more than in the financial year ended March 31, 2021 due to the increase in
the number of students enrolling for student facilitation charges.

Employee Benefits Expenses

The employee benefits expense increased by 168.90 % to X 405.12 Lakhs for the financial year ended March 31,
2022 from X 150.66 Lakhs for the financial year ended March 31, 2021, primarily due to an increase in salary &
wages paid during the financia year ended March 31, 2021 from % 111.00 Lakhs to X 234.56 Lakhs in the financia
year ended March 31, 2022 showing an increase of ¥ 123.56 Lakhs and increase in remuneration & commission to
directorsby % 111.29 Lakhs to X 135.29 Lakhs for the financial year ended March 31, 2022 from X 24.00 Lakhs for
the financial year ended March 31,2021. The reason for the increase in remuneration & commission to directors
was due to the payment of performance incentivesto managerial personnel.

Finance Cost

The finance costs decreased by 41.83% to X 2.60 Lakhs for the financia year ended March 31, 2022 from X 4.47
Lakhs for the financial year ended March 31, 2021, primarily due to a decrease in other interest, interest on loan,
and bank interest to X 1.89 Lakhs in the financia year ended March 31, 2022 from X 3.81 Lakhs in the financia
year ended March 31, 2021.

Other Expenses

Our other expenses decreased by 97.90% to X 339.93 Lakhs for the financial year ended March 31, 2022 from X
171.77 Lakhs for the financial year ended March 31, 2021, primarily due to the following expenses:

Amt in Lakhs)
Particular Fiscal 2022 Fiscal 2021 Changein value

Professional fees 52.88 34.21 18.66
Commission & Brokerage 81.47 19.70 61.77
Student charges 40.72 58.70 (17.98)
Rent 47.99 21.85 26.14
Advertisement and Marketing expenses 46.71 8.91 37.80
Total 269.77 143.37 126.40

The above-mentioned expenses grew at 88.16% in the financial year ended March 31, 2022 than the financial year
ended March 31, 2021 arate dower than growth in revenue from operations i.e. 160.90% over the financial year
ended March 31, 2021.

Depreciation and Amortization Expenses
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Our depreciation and amortization expense increased by 260.50 % to X 29.78 Lakhs for the financial year ended
March 31, 2022 from < 8.26 Lakhs for the financial year ended March 31, 2021, primarily due to an increase in
depreciation on software & content to X 23.19 Lakhs for thefinancia year ended March 31, 2022 from X 4.33 Lakhs
for the financial year ended March 31, 2021. The investment in content for course has increased the depreciation
charge during the current year.

Tax expenses

Our tax expenses increased to X 41.75 Lakhs for the financial year ended March 31, 2022 from X 3.43 Lakhs for
thefinancial year ended March 31, 2021, primarily due to an increase in current tax charge to X 36.49 Lakhs for the
financial year ended March 31, 2022 from < Nil for the financial year ended March 31, 2021. The effective current
tax in the financia year ended March 31, 2022 and March 31, 2021 are 23.86% & 0.00%. respectively.

Profit after Tax

For the reasons discussed above, our profit after tax increased by 2229.16% to X 111.14 for thefinancial year ended
March 31, 2022 from X 4.77 for the financia year ended March 31, 2021.

Comparison of Financial Year Ended March 31, 2021 to Financial Year Ended M arch 31, 2020:
Total Revenue

Our total revenue decreased by 52.74% to X 386.78 Lakhs for the financial year ended March 31, 2021 from
818.39 Lakhsfor thefinancia year ended March 31, 2020. Thisincrease was primarily dueto adecrease in revenue
from operations and other income.

Revenue from Oper ations

Our revenue from operations decreased by 52.54% to X 386.31 Lakhs for the financia year ended March 31, 2021
from X 814.04 Lakhs for thefinancia year ended March 31, 2020 primarily dueto adecreasein professional income
to ¥ 298.80 Lakhs for the financia year ended March 31, 2021 from  549.85 Lakhs for the financial year ended
March 31, 2020 and decrease in other service income by 3176.68 Lakhsin thefinancia year ended March 31, 2021
in comparison to the financial year ended March 31, 2020. The decrease in students enrolment were due to the
Covid-19 hit as travel to institution countries our courses target was restricted and exams conducted by national
authorities and results were also delayed leading to reductions in enrollment of students for foreign medica
education.

Other Income

Our other income decreased by 89.20% to % 0.47 Lakhs for the financia year ended March 31, 2021 from X 4.35
Lakhs for the financia year ended March 31, 2020, primarily due to the decrease in interest on bank fixed deposit
from 4.23 in the financial year ended March 31,2020 to 0.13 in the financial year ended March 31, 2021.

Expenses
Direct expense.

The direct expense decreased by 73.90% to X 43.41 Lakhs for the financial year ended March 31, 2021 from
166.31 Lakhs for the financial year ended March 31, 2020. As international traveling was prohibited by
governments across the glabe causing areduction in mobility services availed by the students. Since direct expenses
are variablein nature it reduced at faster rate than reduction in revenue from operations.

Employee Benefits Expenses

The employee benefits expense decreased by 50.83% to X 150.66 Lakhs for the financial year ended March 31,
2021 from X 306.40 Lakhs for the financia year ended March 31, 2020, primarily due to a decrease in salary &
wages paid during the financia year ended March 31, 2020 from X 192.17 Lakhs to ¥ 111.00 Lakhsin the financial
year ended March 31, 2021 showing a decrease of X 81.17 Lakhs and remuneration & commission to directors by
% 64.00 Lakhs to % 24.00 Lakhs for the financia year ended March 31, 2021 from X 88.00 Lakhs for the financia
year ended March 31, 2020. The director’s remuneration was decreased due to the Covid-19 impact in line with the
decrease in revenues from operations.

Finance Cost
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The finance costs increased by 586.88% to X 4.47 Lakhs for the financial year ended March 31, 2021 from X 0.65
Lakhs for the financial year ended March 31, 2020, primarily due to an increase in other interest, interest on loan,
and bank interest to % 3.81 Lakhs in the financial year ended March 31, 2021 from X 0.47 Lakhs for the financia
year ended March 31, 2020.

Other Expenses

Our other expenses decreased by 45.05% to X 171.77 Lakhs for the financial year ended March 31, 2021 from 2
312.60 Lakhs for the financial year ended March 31, 2020, primarily due to following expenses:

Particular Fiscal 2021 Fiscal 2020
Student charges 58.70 17.29 41.41
Rent 21.85 5.80 16.05
Advertisement and marketing expenses 8.91 27.97 (19.07)
Professiond fees 34.21 98.20 (63.98)
Commission & brokerage 19.70 97.28 (77.58)
Total 143.37 246.53 103.16

Depreciation and Amortization Expenses

Our depreciation and amortization expense increased by 385.88 % to X 8.26 Lakhs for the financia year ended
March 31, 2021 from X 1.70 Lakhs for the financial year ended March 31, 2020, primarily due to an increase in
depreciation on software & content to X 4.33 Lakhs for the financial year ended March 31, 2021 from < Nil for the
financial year ended March 31, 2020. The investment in content for courses has increased the depreciation charge
during the current year.

Profit after Tax (PAT)

For the reasons discussed above, our profit after tax increased by 78.25% to X 4.77 Lakhs for the financia year
ended March 31, 2021 from X 21.94 Lakhs for the financial year ended March 31, 2020.

Information required asper Item 11 (1©(C) (iv) of Part A of Schedule VI tothe SEBI Regulations:
1. Unusual or infrequent eventsor transactions

To our knowledge there have been no unusual or infrequent events or transactions that have taken place during
the last three (3) years.

2. Significant economic changes that materially affected or are likely to affect income from continuing
operations.

Our business has been subject, and we expect it to continue to be subject to significant economic changes arising
from the trends identified above in ‘Factors Affecting our Results of Operations’ and the uncertainties described
in the Chapter entitled “Risk Factors” beginning on page 26 of this Prospectus. To our knowledge, except as
we have described in this Prospectus, there are no known factors which we expect to bring about significant
economic changes.

3. Income and Sales on account of major product/main activities

Income and sales of our Company on account of main activities derives from professional fees & other services
income.

4. Whether the Company has followed any unorthodox procedurefor recording sales and revenues
Our Company has not followed any unorthodox procedure for recording sales and revenues.

5. Known trendsor uncertainties that have had or are expected to have a material adverseimpact on sales,
revenue or income from continuing oper ations.

Apart from the risks as disclosed under Chapter titled “Risk Factors” beginning on page 26 of this Prospectus,
in our opinion there are no other known trends or uncertainties that have had or are expected to have a material
adverse impact on revenue or income from continuing operations.
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6. Extent towhich material increasesin net salesor revenue are duetoincreasein services
Increases in revenues are by and large linked to increases in volume of business.
7. Total turnover of each major industry segment in which the issuer Company oper ated.

The Company is engaged in the business of offering learning solutions, counselling and mobility services to
students aspiring to be in the healthcare sector in Indiaor abroad., as avail able, has been included in the Chapter
t“tled " Industry Ov”rview" beginning on page 97 of this Prospectus.

8. Statusof any publicly announced new products or business segment.
Our Company has not announced any new services or business segment.
9. The extent to which businessis seasonal.

Our Company’s business is not seasonal. Our business and revenues fluctuate based on the academic cycle for
admissions in foreign universities and timelines of the License exams, which are cyclical & instantaneous in
nature and dependent on the dates of the License examinations as well as the release of the examination results.
We typically recognize lower revenuesin certain months or quarters.

10.Competitive conditions.

Competitive conditions are as described under the Chapters titled “Industry Overview” and “Business
Overview” beginning on pages 97 and 116, respectively of this Prospectus.

Material developments subsequent to March 31, 2022

Except as disclosed in this Prospectus, there are no significant developments or circumstances that have arisen
since March 31, 2022, the date of the last financial statements included in this Prospectus, 1) Our Company has
issued 30,000 Equity Shares on arights basis, and 2) Our Company issued 11,70,000 bonus Equity Sharesin the
ratio of 3:1. For further details, please see “Capital Structure” beginning on pages 61.

Further, except as disclosed in this Prospectus, there are no circumstances that have arisen since March 31, 2022,
the date of the last financia statements included in this Prospectus, which materially and adversely affect or is
likely to affect our operations or profitability, or the value of our assets or our ability to pay our material liabilities
within the next twelve months.
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FINANCIAL INDEBTEDNESS
Our Company utilizes the following credit facility from Axis Bank for conducting its business.

Set forth below isabrief summary of all the borrowings of our Company as on March 31, 2022 together with
abrief description of certain significant terms of such financing arrangements.

T in Lakhs
Nature of Borrowing | Amount

Secured borrowings 43.57
Unsecured borrowings -
Total 4357

A. Detailsof Secured Loans
(% in Lakhs)

Amount
outstanding

Termsand

ason March Condfltlon

81, 2022 Sanction

Amount
Date of sanctioned
Sanction  (Amount in

Small Business Banking Overdraft Auoust
and current account Against Fixed d
. 17, 2021
Deposit

Total 50.00/- 43.57/-
Note 1: Termsand Conditions of Sanction

Facility Small Business Banking Overdraft Against Fixed Deposit
Amount 50.00/- (Rupees Fifty Lakhs only)

Purpose For Working Capital

Type Overdraft
. 0 .
Interest Rate Interest will be payable at the rate of REPO rate + 3.7%;

The above rate of interest will be applicable from the date of disbursement
Maturity Date Renewed yearly

HAINERAS = IgIAN Lien on Fixed Deposit of Priti Dhananjay Shah

Per sonal

Guarantee/ Co Director Mrs. Priti Dhananjay Shah

Applicant

Tenor 12 months

The sanctioned amount has been further bifurcated by the sanctioning bank between
overdraft up to Rs. 47.00/- Lakhs & current account up to Rs. 3.00/- Lakhs.

Note 2 : Termsand Conditions of Sanction

50.00/- 43.57/- Note 1

Remarks

Facility Small Business Banking Current Account Against Fixed Deposit
Amount 3.00/- (Rupees Three Lakhs only)
Pur pose For Working Capital
Type Current Account
Interest will be payable at the rate of REPO rate + 3.7%;
The above rate of interest will be applicable from the date of disbursement
Maturity Date Renewed yearly
S ERASE NI Lien on Fixed Deposit of Priti Dhananjay Shah
Per sonal
Guarantee/ Co Director Mrs. Priti Dhananjay Shah
Applicant

Interest Rate
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12 months |

Note:

1. The figures disclosed above are based on the restated summary statement of assets and liabilities of the
Company.

2. The above statement should be read with the significant accounting policies and notes to restated summary,
statements of assets and liabilities, profits and losses and cash flows.
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SECTION VII: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

We are involved in various legal proceedings from time to time, mostly arising in the ordinary course of
business. These legal proceedings are primarily in the nature of, amongst others, civil suits, criminal
proceedings, regulatory proceedings and tax disputes pending before various authorities. These legal
proceedings may have been initiated by us or by customers, regulators, or other parties, and are pending at
different levels of adjudication before various courts, quasi-judicial bodies, tribunals, enquiry officers and
appellate tribunals.

There is no outstanding legal proceeding which has been considered material in accordance with our

Company’s “Policy for Determining Materiality of any Event” framed in accordance with Regulation 30 of
the SEBI Listing Regulations

Our Company has, in accordance with the resolution passed by our Board/Committee solely for the purpose
of thisIssue, disclosed in this section (i) all outstanding criminal litigation and tax proceedings involving our
Company; (ii) all outstanding civil litigation involving our Company which involve an amount exceeding 10%
of the profit after tax of our Company for the financial year ended March 31, 2022 as per the audited
consolidated financial statements of our Company as of and for the financial year ended March 31, 2022
(“Materiality Threshold”); (iii) all outstanding actions by statutory or regulatory authorities involving any
of our Company; (iv) any other outstanding litigations involving our Company where the monetary sum
involved is not quantifiable or is below the Materiality Threshold, where an adverse outcome would, in the
opinion of the Board, materially and adversely affect the business, operations, prospects, reputation or
financial position of our Company, and (v) any litigations involving the Directors and Promoters of our
Company, an adverse outcome in which shall have a material impact on the Company.

Further, other than as disclosed in this section, (i) thereis no litigation or legal action pending or taken by
any Ministry or Department of the Government or a statutory authority against our Promoters during the last
three years immediately preceding the year of circulation of this Prospectus and no directions have been
issued by such Ministry or Department or statutory authority upon conclusion of such litigation or legal
action; (ii) there are no inquiries, inspections or investigations initiated or conducted under the Companies
Act, 2013 or the Companies Act, 1956 in the last three yearsimmediately preceding the year of circulation of
this Prospectus involving our Company, nor are there any prosecutions filed (whether pending or not), fines
imposed, compounding of offences in the last three years immediately preceding the year of this Prospectus
involving our Company; (iii) there are no defaults in repayment of (a) undisputed statutory dues; (b)
debentures and interest thereon; (¢) deposits and interests thereon; and (d) any loan obtained from any bank
or financial ingtitution and interest thereon by our Company, as of the date of this Prospectus; (iv) there are
no material frauds committed against us in the last three years; (v) there are no defaults in annual filing of
our Company under the Companies Act, 2013 and the rules made thereunder; (vi) there are no significant and
material orders passed by the regulators, courts and tribunals impacting the going concern status of our
Company and its future operations; or (vii) there are no reservations, qualifications or adverse remarks of
auditorsin the last three Fiscal Yearsimmediately preceding the year of circulation of this Draft Prospectus.

It is clarified that for the purposes of the above, pre-litigation notices received by any of our Company, our
Directorsand/or our Promotersfromthird parties (excluding statutory / regulatory / gover nmental authorities
or notices threatening criminal action) shall, not be considered as litigation proceedings till such time that
any of our Company, our Directors and/or our Promoters, are impleaded as parties in any such litigation
proceedings before any court, tribunal or governmental authority, or is notified by any governmental,
statutory or regulatory authority of any such proceeding that may be commenced.

Capitalised terms used herein shall, unless otherwise specified, have the meanings ascribed to such termsin
this section.

l. Litigation involving our Company

A. Litigation filed against our Company
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(i)

(i)

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
Nil

Civil proceedings

Kiran Kumari Verma vs. Moxsh Overseas Educon Private Limited — Consumer Case No.
159/2020

Kiran Kumari Verma ("Petitioner") has filed a consumer case bearing number 159/2021 before the
Hon’ble District Consumer Disputes Redressal Commission, Jalandhar under section 12 of the
Consumer Protection Act, 1986 against our Company ("Respondent"). The Petitioner registered with
our Company seeking consultancy services for doing PG course in Germany. The Petitioner had filed
the present suit alleging misinformation/ insufficient information from certain staff of our Company
and claiming arefund of the Rs. 88,500 fee that she had paid for the services offered by our Company.
The Petitioner also sought Rs. 1,00,000 for deficiency in service unfair trade practice, mental torture
and harassment as well as Rs. 50,000 litigation cost. The Hon’ble District Consumer Disputes
Redressal Commission, Jaandhar in its judgment dated September 28, 2021 had directed out
Company to refund the fee of Rs. 88,500 along with interest at the rate of 6% p.a. and Rs. 8,000 as
compensation and legal expenses. The judgement required our Company to pay the above-set refund
and compensation within 45 days. Our Company is in the process of making the payment to the
Petitioner. An Execution Application Number 11 of 2022 had been filed by the Petitioner and the
matter is pending before the District Consumer Disputes Redressal Commission, Jalandhar.

Litigation filed by our Company
Criminal proceedings

Nil

Civil proceedings

Nil

Tax proceedings

(R in Lakhs)
Particulars | No. of cases Amount involved

Direct Tax 1 43,28,470
Indirect Tax Nil Nil
Total Nil Nil

Other Litigations
Complaint against the Employees of our Company

Mr. Himmatsingh Sattarsingh Patil ("Complainant™) has logged a complaint against three of our
employees Harshit Chaurasiya, Harsha and Ritu Vishwakarma (hereinafter referred t“o as
"Empl”oyees") at Dadar Police Station, Dadar (West), Mumbai — 400028 seeking a refund of the fees
paid towards the enrolment the Complainant’s daughter, Ms. Yogeshwari Himmatsingh Pa“til
”("YHP"). Dadar Police Station vide letter dated June 17, 2022 to Harshit Chaurasiya and vide letter
dated July 17, 2022 to Harsha and Ritu Vishwakarma, bearing outward numbers 7433/2022 and
7522/2022, respectively, informed our Employees about the complaint logged against them and
ordered for their presence at the police station within 3 days. Our Employees vide letters dated June
21, 2022 and August 29, 2022, replied to the said letters from the Dadar Police Station stating that the
complaint logged against them is null and void and Y HP was made aware about the no refund policy
of the Company upon enrolment in the course. YHP was given access to free online lectures before
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(i)

enrolment for the course as every student seeksto enrol for the course and only after that she enrolled
for the course on June 3, 2022. However, aweek after enrolment Y HP wanted to quit from the course
and started seeking arefund. The Employees are yet to receive any further intimation from the Dadar
Police Station.

Litigation involving our Subsidiaries

Litigation filed against our Subsidiaries

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
Nil

Civil proceedings

Nil

Litigation filed by our Subsidiaries

Criminal proceedings

Nil
Civil proceedings
Nil
Tax proceedings
(% in Lakhs)
Particulars | No. of cases Amount involved

Direct Tax Nil Nil

Indirect Tax Nil Nil

Total Nil Nil

Litigation involving our Directors

Litigation filed against our Directors

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
Nil

Civil proceedings

Achint Nitin Varia and another vs. Priti Dhananjay —Shah - Execution Application No. 77 of 2022
and Execution Application No. 78 of 2022

For details pertaining to this litigation, please” see "Outstanding Litigation and Material
Developments — Litigation Filed by our Directors —Civil Proceed-ings - Priti Dhananjay Shah
vs. Tgas Nitin Varia and others- Suit No. 49 of 2021 and Priti Dhananjay Shah vs. Achint Nitin
Varia and others — Suit No. 57 of 2021" of this chapter beginning on page 224 of this Draft
Prospectus.

Litigation filed by our Directors
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1.

2.
(i)

Criminal proceedings
Nil
Civil proceedings

Priti Dhananjay Shah vs. Tejas Nitin Varia and others— Suit No. 49 of 2021 and Priti Dhananjay
Shah vs. Achint Nitin Varia and others— Suit No. 57 of 2021

Priti Dhananjay Shah ("Plaintiff") has filed two civil suits bearing numbers 49 of 2021 and 57 of
2021 before the Hon’ble High Court of Bombay against Tejas Nitin Varia and others and Achint
Nitin Varia and others ("Defendants'). The Paintiff has initiated the suit for the specific
performance of the oral understanding dated December 03, 2018 ("Oral Under standing"), between
the Plaintiff and Nitin Nagindas Varia, one of the Defendants (acting on behalf of the other
Defendantsi.e. Tejas Nitin Variaand Achint Nitin Varia pursuant to a power of attorney) for transfer
of two flats, flat no. 701 and flat no. 702 located at Kamal Kunj CHS Limited, Jame Jamshed Road,
Matunga, Mumbai — 400 019 ("Suit Premises’) owned by Tejas Nitin Variaand Achint Nitin Varia
to the Plaintiff. The Plaintiff and the Defendants had an Oral Understanding for the purchase of the
Suit Premises in pursuance of which the Plaintiff had paid two tokens for each flat of Rs. 40,00,000
each aggregating to Rs. 80,00,000. The Parties agreed to complete the sale of the flats by December
31, 2020 and December 31, 2021 dueto certain capital gaintax issues. Till that date, the Plaintiff and
the Defendants agreed to and entered into aleave and license agreement on December 14, 2018 for
two years for the Suit Premises and the Plaintiff occupied the property. The Plaintiff had aso paid
approximately Rs. 25,31,250 towards part consideration against the Suit Premises. On November 18,
2020, the Plaintiff, through their advocate shared a draft agreement for sale which was received and
revised by the advocate on behalf of the Defendants on November 30, 2020. However, on December
28, 2020, the Defendants issued a notice for termination of the leave and license agreement dated
December 14, 2018 in respect of the Suit Premises with the mala fide intention to renege on the Ora
Understanding. The Defendants claimed that the amount paid by the Plaintiff towards the
consideration of the Suit Premises was merely aloan given by the Plaintiff to the Defendant and not
consideration for the Suit Premises. Therefore, the Plaintiff had approached the Hon’ble High Court
of Bombay to declare the Oral Understanding is legal, valid, subsisting and binding upon the
Defendant and that the Plaintiff is entitled for specific performance of the Oral Understanding.
During the course of the suit, the one of the Defendants filed two Eviction Applications against the
Plaintiff bearing number 53 of 2021 and 54 of 2021 with the Competent Authority, Rent Control Act
Law Court Konkan Division, Mumbai, to vacate the Suit Premises upon the completion of the lease
period. The Competent Authority, Rent Control Act Law Court Konkan Divison, Mumbai gave
adverse orders againg the Plaintiff directing them to pay the rentals along with penalty in terms of
the leave and license agreement dated December 14, 2018. The Plaintiff then filed two revision
application with the Hon’ble Additional Commissioner, Konkan Division at Mumbai against the
impugned judgements of the Competent Authority, Rent Control Act Law Court Konkan Division,
Mumbai bearing number 639 of 2021 and 640 of 2021. The revision applications to grant leave were
rejected by the Hon’ble Additional Commissioner, Konkan Division at Mumbai. The Plaintiff then
approached the Hon’ble High Court of Bombay and instituted two writ petitions bearing number
2325 of 2022 and 2326 of 2022 against the impugned judgement of the Hon’ble Additional
Commissioner, Konkan Division at Mumbai. The Hon’ble High Court of Bombay had reverted the
matter back to the Hon’ble Additional Commissioner, Konkan Division at Mumbai to review the
case and pass a proper judgement after duly going through the facts of the case. The matter is
presently pending before the Hon’ble Additional Commissioner, Konkan Division at Mumbai. The
Plaintiff had also instituted two interim applications against the Defendants bearing number 1.A. No.
1328 of 2021 and I.A. No. 1335 of 2021 in the civil suits bearing numbers 49 of 2021 and 57 of 2021
respectively in the Hon’ble High Court of Bombay seeking injunction against the Defendants and
their representatives to not disposes the Plaintiff of the possession of the Suit Premises. The Hon’ble
High Court of Bombay in its interim order had directed the parties to wait for the judgment of the
Hon’ble Additional Commissioner, Konkan Division at Mumbai and the civil suits bearing numbers
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(i)

(iii)

(i)

49 of 2021 and 57 of 2021 shall be pending till the judgment of the Hon’ble Additional
Commissioner, Konkan Division at Mumbai is passed.

Keshariyaji Filling Station, Mohit Vanavat and Others vs. BPCL & Others. — S.B. Civil Writ
Petition— No. - 17254/2018

Keshariygji Filling Station ("KFS") a partnership firm, Mohit Vanavat and others filed a civil writ
petition bearing number 17254/2018 before the Hon’ble High Court of Judicature for Rajasthan at
Jodhpur, against Bharat Petroleum Corporation Limited and others ("BPCL ") seeking an order against
the operation of the retail outlet ("Retail Outlet") by BPCL, and hand over the Retail Outlet on Ad-
hoc basis to KFS in pursuance of the dealership agreement. The Retail Outlet was operated by KFS,
however, dueto the deaths of certain partners over the years, KFS was reconstituted at various times.
However, during the years 2010 and 2011 upon the death of two of the surviving partners, KFS could
not be re-constituted owing to certain disagreements between the legal heirs of the deceased partners
of KFS, and the surviving partner of KFS at the time. KFS then filed a writ petition before the Hon’ble
High Court of Judicature for Rajasthan at Jodhpur, wherein the Hon’ble High Court of Judicature for
Rajasthan at Jodhpur directed BPCL to not terminate the dealership agreement and to give KFS and
the legal heirs of its deceased partners an opportunity to be heard while also directing KFS to duly
reconstitute the firm. However, upon the desth of the surviving partner of KFS, without providing an
opportunity to the legal heirs, BPCL took over the operations of the Retail Outlet. Aggrieved by the
same, KFS, Mohit Vanavat and others filed this writ petition before the Hon’ble High Court of
Judicature for Rajasthan at Jodhpur. The matter is presently pending.

Subhasis Ghosh vs. BC Sikka, Seawood Estate Co-operative Housing Society Limited, and
Balchandra Parab- Application no. 16 of 2021 under Section 91 of Maharashtra Co-Operative
Society Act

Subhasis Ghosh ("Disputant™) has filed this application bearing number 16 of 2021 dated February
1, 2021, againgt BC Si“kka ("Repondent No. 1"), Seawood Estate Co-operative Housing Society
Limited, and Balchandra Parab before the Hon’ble Co-Operative Court, Thane, seeking an interim
relief for the damage and hardships caused by the leakage of the Respondent No.1’s open terrace.
However, the disputant is in the process of withdrawing the application owing to the amicable
settlement of the dispute between the said parties. The matter is presently pending before the Hon’ble
Court.

Tax proceedings

(X in Lakhs)
Particulars | No. of cases Amount involved
Direct Tax Nil Nil
Indirect Tax Nil Nil
Total Nil Nil

Litigation involving our Promoters

Litigation filed against our Promoters

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
Nil

Civil proceedings

Achint Nitin Varia and another vs. Priti Dhananjay —Shah - Execution Application No. 77 of 2022
and Execution Application No. 78 of 2022
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For details pertaining to this litigation, please” see "Outstanding Litigation and Material
Developments — Litigation Filed by our Directors —Civil Proceed-ings - Priti Dhananjay Shah
vs. Tgias Nitin Varia and others- Suit No. 49 of 2021 and Priti Dhananjay Shah vs. Achint Nitin
Varia and others— Suit No. 57 of ” 2021" of this chapter beginning on page 224 of this Prospectus.

B. Litigation filed by our Promoters
1 Criminal proceedings
Nil

2. Civil proceedings

(@) Priti Dhananjay Shah vs. Tejas Nitin Varia and others — Suit No. 49 of 2021 and Priti Dhananjay
Shah vs. Achint Nitin Varia and othersO — Suit No. 57 of 2021

For details pertaining to this litigation, please” see "Outstanding Litigation and Material
Developments — Litigation Filed by our Directors— Civil Proceed—-ings - Priti Dhananjay Shah
vs. Tgias Nitin Varia and others- Suit No. 49 of 2021 and Priti Dhananjay Shah vs. Achint Nitin
Varia and others— Suit No. 57 of ” 2021" of this chapter beginning on page 224 of this Prospectus.

C. Tax proceedings

(X in millions)

Particulars | No. of cases Amount involved
Direct Tax Nil Nil
Indirect Tax Nil Nil
Total Nil Nil

Outstanding duesto creditors

As per the Restated Consolidated Financia Statements, 10% of our profit after tax as at March 31, 2022 was
T 11.121akhs and accordingly, creditorsto whom outstanding dues exceed ¥ 11.12 lakhs have been considered
as material creditors for the purposes of disclosurein the Prospectus.

Based on this criterion, details of outstanding dues (trade payables) owed to micro, small and medium
enterprises (as defined under Section 2 of the Micro, Small and Medium Enterprises Development Act, 2006),
material creditors and other creditors, as at June 30, 2022, by our Company, are set out bel ow:

(T in Lakhs)
Type of creditors Number of creditors Amount involved
Material creditors 2 29.90
Micro, Small and Medium Enterprises 3 0.68
Other creditors 62 53.20
Total* 67 83.78

Material Developments

Other than as stated in the section entitled " Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Material Devel opments Subsequent To March 31, 2022" on page 218 of this
Draft Prospectus, there have not arisen, since the date of the last financial information disclosed in this
Prospectus, any circumstances which materially and adversely affect, or are likely to affect, our operations,
our profitability taken as a whole or the value of our consolidated assets or our ability to pay our liabilities
within the next 12 months.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

We have set out below an indicative list of approvals obtained by our Company and Material Subsidiaries
which are considered material and necessary for the purpose of undertaking its business activities. In view of
these key approvals, our Corporation can undertake this Issue and its business activities. In addition, certain
of our key approvals may expire in the ordinary course of business and our Company will make applications
to the appropriate authorities for renewal of such key approvals, as necessary. Unless otherwise stated herein
and in the section "Risk Factors'beginning on page 26 of this Draft Prospectus, these material approvalsare
valid as of the date of this Draft Prospectus. For detailsin connection with the regulatory and legal framework
within which we operate, “ see "Key Regulations and Policies" on page 137 of this Draft Prospectus.

1 Material approvalsobtained in relation to the I ssue

(D) The Board of Directors has, pursuant to a resol ution passed at its meeting held on September 20, 2022,
authorized the Issue, subject to the approva of the shareholders of the Company under Section
62(1)(c) of the Companies Act, 2013 and approvals by such other authorities, as may be necessary.

2 The shareholders of the Company have, pursuant to a specia resolution passed in Extra-ordinary
general meeting held on September 21, 2022, authorized the Issue under Section 62(1)(c) of the
Companies Act, 2013, subject to approvals by such other authorities, as may be necessary.

3 The Company has obtained the in-principle listing approva from the EMERGE Platform of National
Stock Exchange of India Limited dated December 08,2022.

2. Material approvalsaobtained in relation to our business and oper ations

Our Company and our subsidiary have obtained the following material approvals to carry on our
business and operations. Some of these may expirein the ordinary course of business and applications
for renewal of these approvas are submitted in accordance with applicable procedures and

requirements.

A. I ncor poration details of our Company

a Certificate of incorporation dated May 2, 2018 issued to our Company by the RoC, in the name of
‘Moxsh Overseas Educon Private Limited’.

b. Fresh Certificate of incorporation dated August 25, 2022 issued to our Company by the RoC, upon

conversion from private company to public company from ‘Moxsh Overseas Educon Private Limited’
to ‘Moxsh Overseas Educon Limited’.

B. Tax related approvals obtained by our Company

Natur e of

; . Registration/ I ssuing Date of
e License No. Authority ~ Daeorisue gy

1 Permanent AALCM8108K Income Tax | May 02, 2018 Vvalid till
Account Department cancelled
Number

2. | TAN (Tax | MUMM53223C Income  Tax | May 04,2018 | Vdlid till
Deduction Department cancelled
Account
Number)

3. GST 27AALCM8108K1Z1 | Superintendent | February 15, | Valid till
Registration 2021 cancelled
Certifi—cate -

Mumbai

4, | GST 07AALCM8108K1Z3 | Goods And | February 26, | Vaid till
Registration Services Tax | 2020 cancelled
Certificate  — Department
Delhi

234



Natur e of

; , Registration/ I'ssuing Date of
. Reﬁl_stratlon/ License No. Authority DEEalEnE Expiry
icense
5 | GST 23AALCM8108K1Z9 | Goods And | November 30, | Vadlid till
Registration Services Tax | 2021 cancelled
Certificate  — Department
Bhopal
6. | GST 24AALCM8108K1Z7 | Assistant July 23, 2021 Valid till
Registration Commissioner cancelled
Certificate  —
Ahmedabad
7. Professiona— 99173257721P Department of | February 16, | Valid till
Tax - Certificate Goods and | 2019 cancelled
of Registra-tion Services Tax,
- Maharashtra Maharashtra
8. Professiona— 99173257721P Department of | February 16, | Valid till
Tax - Certificate Goods and | 2019 cancelled
of Enrol-ment - Services Tax,
Maharashtra Maharashtra
9. Professional— 79039017051 Superintendent | August 13, | vdlid till
Tax - Certificate 2020 cancelled
of Registration
- Madhya
Pradesh
10. | Professiona PRC010781000830 Assistant April 8, 2022 valid till
Tax - Manager cancelled
Certificate  of
Registration —
Gujarat
11. | Professiona— PEC010781002640 Amdavad April 8, 2022 valid till
Tax - Certificate Municipal cancelled
of Enrol-ment - Corporation,
Gujarat Professiona
Tax Department

C. Regulatory approvals of our Company

Natur e of

\[o} Regi_stration/ 'Tj%ggtll\logl Alﬁé?%y Dateof Issue  Date of Expiry
License

1 Registration 820136293 Office of the | December 29, Valid till
Certificate  of Chief Facilitator | 2020 cancelled
Establish-ment
- Mumbai

2. Registration 2021112637 Department  of | July 19, 2021 Vvalid till
Certificate  of Labour, NCT cancelled
Establish-ment Delhi
- Delhi

3. Registration 39-12042022 Amdavad April 12,2022 | Vadid till
Certificate  of Municipal cancelled
Establish—-ment Corporation
- Ahmedabad
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Natur e of

Registration/
License

Registration/
License No.

I'ssuing
Authority

Date of |ssue

Date of Expiry

4 GumasthaLic- | C/1274195 District Labour | March 12, 2020 | Valid till
ense - Bhopal Office, Bhopal cancelled
5. Provident Fund | MHBAN19622 | Empl’oyees May 23, 2019 valid till
Code Number 49000 Provident Fund cancelled
Organisation
6. -ESIC - | 3100109576000 | Assistant/ May 01, 2019 valid till
Registration — | 0999 Deputy cancelled
Code - Mumbai Director,
Regional Office
— Mumbai
7. ESIC - | 8131109576001 | Assistant/ June 8, 2019 valid till
Registration — | 0999 Deputy cancelled
Code - Bhopal Director,
Regional Office
— Bhopal
8. ESIC - | 3731109576001 | Assistant/ August 09, 2021 | Valid till
Registration — | 0999 Deputy cancelled
Code - Director,
Ahmedabad Regional  Of-—
fice -
Ahmedabad
9. Certificate  of | AALCM8108K | Additional May 22, 2019 Valid till
Importer- Director cancelled
Exporter Code Genera of
Foreign Trade,
Ministry of
Foreign Trade
10. | UDYAM UDYAM-MH- | Government of | March 09, 2021 | Valid till
Registration 19-0047533 India, Ministry cancelled
Certificate of Micro, Smdl
and Medium
Enterprises

Incor poration detailsand regulatory approvals of our Subsidiaries
Meduclinic Healthcare Private Limited

Incor poration details of our Subsidiaries

Certificate of incorporation dated February 16, 2022 issued to our Company by the RoC, in the name
of ‘Meduclinic Healthcare Private Limited’

Tax related approvals obtained by our Subsidiary

Natur e of

; . Registration/ I ssuing Date of
\[e} Regl.stratlon/ License No. Authority Date of Issue Expiry
icense
1 Permanent AAPCM4745 | Income Tax | February 16, | Valid till
Account G Department 2022 cancelled
Number
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Natur e of

; . Registration/ I'ssuing Date of
\[o} Regl_stratlon/ License No. Authority Date of Issue Expiry
icense
2. | TAN (Tax | MUMM®G1577 | Income Tax | February 16, | Vaid till
Deduction F Department 2022 cancelled
Account
Number)
3. Professional— 27181956630P | Department  of | February 21, | Valid till
Tax - Certificate Goods and | 2019 cancelled
of Registra-tion Services  Tax,
- Maharashtra Maharashtra
4, Professional— 9354255364P | Department  of | April 1,2021 | Valid till
Tax - Certificate Goods and cancelled
of Enrol-ment - Services  Tax,
Maharashtra Maharashtra

Material approvals or renewals for which applications are currently pending before relevant

authorities

Except as disclosed above, as on the date of this Draft Prospectus, we currently have no materia
approvals, licenses, registrations and permits or renewal s for which an application is currently pending
before relevant authority.

Material approvals expired and renewal yet to be applied for

Nil

Material approvalsrequired but not obtained or applied for

Nil

Intellectual Property
Pending I ntellectual property related approvals Application

Application

Trademark Application and

Classes of

Trade Mark

Number

5334434

Status
The Company has made a
Trademark Application dated
February 18, 2022. However,
the trademark application is
objected. The date for show
cause herring is awaited

Registration
41

T:;l!i.lil

Alud BT

5334436

The Company has made a
Trademark Application dated
February 18, 2022. However,
the trademark application is
objected. The date for show
cause herring is awaited

41
R

o\

[HE *LlATETRIA L

For risk associated with our intellectual property please see, "Risk Factors — We may be unable to
sufficiently obtain, maintain, protect, or enforce our intellectual property and other proprietary
rights" on page 34 of this Draft Prospectus.
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OTHER REGULATORY AND STATUTORY APPROVALS
AUTHORITY FOR THE ISSUE

The Issue has been authorised by a resolution of the Board of Directors passed at their meeting held on
September 20, 2022 subject to the approval of shareholders of our Company through a special resolution to be
passed, pursuant to Section 62(1)(c) of the Companies Act, 2013.

The members of our Company have approved this Issue by a specia resolution passed pursuant to Section
62(1)(c) of the Companies Act, 2013 at the Extraordinary General Meeting of our Company held on September
21, 2022.

Our Board has approved this Draft Prospectus through its resolution dated September 30, 2022 and the
Prospectus through its resolution dated December 15, 2022.

We havereceived In-Principle Approval from Nationa Stock Exchange of India Limited videtheir letter dated
December 08, 2022 to use the name of National Stock Exchange of India Limited in the Prospectus for listing
of our Equity Shares on EMERGE Platform of National Stock Exchange of India Limited. National Stock
Exchange of India Limited is the Designated Stock Exchange.

PROHIBITION BY SEBI

Further, our Company, promoters, members of the promoter group, directors are not debarred or prohibited
from accessing the capital markets or debarred from buying, selling or dealing in securities under any order or
direction passed by the Board or any securities market regulator in any other jurisdiction or any other
authority/court as on the date of this Prospectus.

Thelisting of any securities of our Company has never been refused at any time by any of the stock exchanges
inIndia

CONFIRMATIONS

1. Our Company, Promoter and Promoter Group are in compliance with the Companies (Significant
Beneficial Ownership) Rules, 2018 to the extent applicable to each of them as on the date of the
Prospectus.

2. Our directors are not in any manner associated with the securities market and no action has been taken by
the SEBI against any of the Directors or any entity with which our directors are associated as promoters
or directorsin past 5 (five) years.

ELIGIBILITY FOR THE ISSUE
Our Company is digible in terms of Regulations 228 of SEBI ICDR Regulations for this Issue as:

i. Neither our Company, nor any of its promoters, promoter group or directors are debarred from accessing
the capita market by the Board,;
ii. Neither our promoters, nor any directors of our Company are a promoter or director of any other Company
which is debarred from accessing the capital market by the Board;
iii. Neither our Promoter nor any of our directorsis declared as Fugitive Economic Offender;
iv. Neither our Company, nor our Promoter, nor our directors, are Wilful Defaulters or Fraudulent Borrowers.

Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations, 2018; and this Issue is an
“Initial Public Issue” in terms of the SEBI (ICDR) Regulations, 2018.

Our Company is eligible for the Issue in accordance with Regulation 229(1) of Chapter IX of SEBI (ICDR)
Regulations, 2018, as amended from time to time, whereby, an issuer whose post issue paid up capital isless
than or equal to ten crores, shall issue shares to the public and propose to list the same on the Small and
Medium Enterprise Exchange ("EMERGE Exchange’, in this case being the EMERGE Platform of NSE
Limited or “NSE EMERGE”). Our Company also complies with digibility conditions laid by EMERGE
Platform of NSE Limited for listing of Equity Shares.
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We confirm that:

a

In accordance with Regulation 246 of the SEBI ICDR) Regulations, 2018, the Lead Manager shall ensure
that the Issuer shall file copy of the Draft Prospectus / Prospectus with SEBI along with Due Diligence
certificate including additional confirmations as required at the time of filing the Draft Prospectus /
Prospectus to SEBI.

In accordance with Regulation 260 of the SEBI (ICDR) Regulations, 2018, this I ssue has been one hundred
(100) percent underwritten and that the Lead Manager to the Issue has underwritten at least 15% of the
Total Issue Size. For further details pertaining to said underwriting please see “General Information” on
page 52 of this Prospectus.

In accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, 2018, we shall ensure that the
total number of proposed allottees in the Issue is greater than or equal to fifty, otherwise, the entire
application money will be unblocked forthwith. If such money is not unblocked within eight (8) days from
the date our Company becomes liable to unblock it, then our Company and every officer in default shall,
on and from expiry of eight days, be liable to unblock such application money with interest as prescribed
under the SEBI Regulations, the Companies Act 2013 and applicable laws.

In accordance with Regulation 261 of the SEBI (ICDR) Regulations, we shall enter into an agreement with
the Lead Manager and Market Maker to ensure compulsory Market Making for a minimum period of three
years from the date of listing of equity shares offered in thisissue. For further details of the arrangement
of market making please see “General Information” on page 52 of this Prospectus.

We further confirm that we shall be complying with all the other requirements as laid down for such an
issue under Chapter 1 X of SEBI (ICDR) Regulations, 2018, as amended from time to time and subsequent
circulars and guidelinesissued by SEBI and the Stock Exchange.

Our Company is aso eligible for the Issue in accordance with eligibility norms for Listing on EMERGE
Patform of NSE Limited which states as follows:

In terms of Regulation 229(3) of the SEBI (ICDR) Regulations, 2018, We confirm that we have fulfilled
eigibility criteriafor EMERGE Platform of NSE, which are as under

1

Theissuer should be a Company incor porated Under Companies Act,2013
Our Company isincorporated under the Companies Act, 2013 on May 02, 2018.

The post issue paid up capital of the Company (face value) shall not be morethan X 25 crores.
The post issue paid up capital of the Company will be X 224.08 Lakhs, less than %25 crores

Track Record

Our Company was incorporated on May 02, 2018 and has atrack record of at least 3 years as on the date
of filling Prospectus.

The company/entity should have operating profit (earnings before interest, depreciation and tax)
from operationsfor atleast any 2 out of 3 financial year s preceding the application and its net-worth
should be positive.

(X in lakhs)
Particulars March March 31, March 31,
31, 2022 2021 2020
Operating proflt_ (earnings before interest, depreciation and 183.57 0.94 33.08
tax) from operations
Net Worth as per Restated Standalone Financial Statement 147.13 34.00 27.23

5.

The Company shall mandatorily facilitate trading in demat securities and enter into an agreement
with both the depositories.

239



To enable al shareholders of the Company to have their shareholding in electronic form, the Company
had signed the tripartite agreements with the Depositories and the Registrar and Share Transfer Agent.

The Company’s shares bear an ISIN No: INEON6D01014.
6. Company shall mandatorily have a website.

Our Company has alive and operational website www.moksh16.com.
7. Other Listing Condition:
a Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).

b. Thereisnowinding up petition against the Company that has been admitted by the Court and accepted
by acourt or a Liquidator has not been appointed.

c. There has been no change in the promoter/s of the Company in preceding one year from the date of
filing application to NSE Limited for listing on EMERGE segment.

8. DISCLOSURES

a There is no materia regulatory or disciplinary action taken by any stock exchange or regulatory
authority in the past one year in respect of promoters of our Company.

b. Thereisno default in payment of interest and/or principal to the debenture/bond/fixed deposit holders,
banks, FIs by our Company, promoters/promoting Company(ies), group companies, companies
promoted by the promoters/promoting Company(ies) during the past three years.

c. Thereareno criminal casesfiled or nature of the investigation being undertaken with regard to alleged
commission of any offence by any of itsdirectors and its effect on the business of the Company, where
all or any of the directors of issuer have or has been charge-sheeted with serious crimes like murder,
rape, forgery, economic offences etc. For further details please refer the Chapter titled “Legal and
Other Information” on page 228 of this Prospectus

d. The applicant, promoters/promoting Company(ies), group Companies, Companies promoted by the
promoters/promoting Company(ies) litigation record, the nature of litigation, and status of litigation.
For further details please refer the Chapter titled “Legal and Other Information” on page 228 of this
Prospectus.

We confirm that we comply with all the above requirements/ conditions so asto be eligible to be listed on the
EMERGE Platform of the NSE Limited.

SEBI DISCLAIMER CLAUSE

IT ISTO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE OFFER DOCUMENT
TO THE SECURITIESAND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY
BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY
SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL
SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE ISPROPOSED TO
BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THE OFFER DOCUMENT. THE LEAD MANAGER, FEDEX SECURITIES
PRIVATE LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFER
DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE
REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED | SSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL
RELEVANT INFORMATION IN THE OFFER DOCUMENT, THE LEAD MANAGER 1S
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES
ITSRESPONSIBILITY ADEQUATELY IN THISBEHALF AND TOWARDSTHISPURPOSE, THE
LEAD MANAGER, FEDEX SECURITIESPRIVATE LIMITED HASFURNISHED TO SEBI A DUE
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DILIGENCE CERTIFICATE DATED SEPTEMBER 30, 2022 IN THE FORMAT PRESCRIBED
UNDER SCHEDULE V(A) OF THE SECURITIESAND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOUSER REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE OFFER DOCUMENT DOESNOT, HOWEVER, ABSOLVE OUR COMPANY
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE
REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCESASMAY BE
REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE
RIGHT TO, TAKE UP AT ANY POINT OF TIME, WITH THE LEAD MANAGER, ANY
IRREGULARITIESOR LAPSESIN THE OFFER DOCUMENT.

ALL LEGAL REQUIREMENTSPERTAINING TO THISISSUE WILL BE COMPLIED WITH AT
THETIME OF FILING OF THE OFFER DOCUMENT WITH THE REGISTRAR OF COMPANIES,
MUMBAI, IN TERMSOF SECTION 26 OF THE COMPANIESACT, 2013

DISCLAIMER CLAUSE OF THE EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF
INDIA LIMITED (NSE EMERGE)

As required, a copy of this Draft Prospectus has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE). National Stock Exchange of India Limited has given vide its |etter December
08, 2022 permission to the Issuer to use the Exchange’s name in this Offer Document as one of the stock
exchanges on which this Issuer’s securities are proposed to be listed. The Exchange has scrutinized this offer
document for itslimited internal purpose of deciding on the matter of granting the aforesaid permission to this
Issuer. It isto be distinctly understood that the aforesaid permission given by National Stock Exchange of India
Limited should not in any way be deemed or construed that the offer document has been cleared or approved
by Nationa Stock Exchange of India Limited; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of this offer document; nor does it warrant that this Issuer’s
securitieswill belisted or will continue to be listed on the Exchange; nor doesit take any responsibility for the
financial or other soundness of this Issuer, its promoters, its management or any scheme or project of this
Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever
by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription /acquisition whether by reason of anything stated or omitted to be stated herein or any other reason
whatsoever.

DISCLAIMER FROM OUR COMPANY, THE DIRECTORSAND LEAD MANAGER

Our Company, the Directors, and the Lead Manager accept no responsibility for statements made otherwise
than in this Prospectus or in the advertisements or any other material issued by or at instance of the above-
mentioned entities and that anyone placing reliance on any other source of information, including our website:
www.moksh16.com, www.fedsec.in would be doing so at his or her own risk.

None amongst our Company is liable for any failure in (i) uploading the Applications due to faults in any
software/ hardware system or otherwise; or (ii) the blocking of Applications Amount in the ASBA Account
on receipt of instructions from the Sponsor Bank on account of any errors, omissions or non-compliance by
various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI
Mechanism.

The Lead Manager and their respective associates and affiliates may engage in transactions with, and perform
servicesfor our Company, our Group Entities and our respective affiliates and associatesin the ordinary course
of business, and have engaged, or may in the future engage in commercial banking and investment banking
transactions with our Company or our Group Entities or their respective affiliates or associates for which they
have received, and may in future receive compensation.

DISCLAIMER IN RESPECT OF JURISDICTION

Thisissueisbeing madein Indiato personsresident in Indiaincluding Indian Nationals Resident in Indiawho
are not companies, corporate bodies and societies registered under the applicable lawsin Indiaand authorized
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to invest in shares, Indian Mutual Funds registered with SEBI, Indian Financia Institutions, Commercia
Banks, Regional Rural Banks, Co-Operative Banks (subject to RBI permission), or Trusts under the applicable
trust law and who are authorized under their constitution to hold and invest in shares, and any FII Sub —Account
registered with SEBI which is a Foreign Corporate or Foreign Individual, Permitted | nsurance Companies and
Pension Funds and to Flls and Eligible NRIs. This Prospectus does not, however, constitute an invitation to
subscribe to Equity Shares offered hereby in any other jurisdiction to any person to whom it is unlawful to
make an offer or invitation in such jurisdiction. Any person into whose possession the Prospectus comesis
required to inform him or herself about and to observe, any such restrictions. Any dispute arising out of this
Issue will be subject to the jurisdiction of appropriate court(s) in Mumbai, Maharashtra, India only.

No action has been or will be taken to permit a public offering in any jurisdiction where action would be
required for that purpose.

Accordingly, our Company’s Equity Shares, represented thereby may not be offered or sold, directly or
indirectly, and Prospectus may not be distributed, in any jurisdiction, except in accordance with the lega
reguirements applicable in such jurisdiction. Neither the delivery of Prospectus nor any sale here under shall,
under any circumstances, create any implication that there has been any change in our Company’s affairs from
the date hereof or that the information contained herein is correct as of any time subsequent to this date.

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIESACT.

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended
(the “Securities Act”) or any state securities laws in the United States and may not be offered or sold within
the United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S of the
Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. Accordingly, the Equity Shares will be offered and sold (i) in the United
States only to “qualified institutional buyers”, as defined in Rule 144 A of the Securities Act, and (ii) outside
the United States in offshore transactions in reliance on Regulation S under the Securities Act and in
compliance with the applicable laws of the jurisdiction where those offers and sales occur.

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore
transactions in compliance with Regulation S under the Securities Act and the applicable laws of the
jurisdictions wher e those offers and sales occur .

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other
jurisdiction outside Indiaand may not be offered or sold, and applications may not be made by personsin any
such jurisdiction, except in compliance with the applicable laws of such jurisdiction. Further, each applicant
where required agrees that such applicant will not sell or transfer any Equity Share or create any economic
interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the
Equity Shares or any similar security, other than pursuant to an exemption from, or in atransaction not subject
to, the registration regquirements of the Securities Act and in compliance with applicable laws and legidations
in each jurisdiction, including India.

LISTING

Our Company has obtained In-Principle Approval from National Stock Exchange of India Limited vide letter
dated December 08, 2022 to use name of National Stock Exchange of India Limited in this Prospectus for
listing of equity shares on EMERGE Platform of National Stock Exchange of India Limited. In terms of
Chapter 1X of the SEBI (ICDR) Regulations, 2018, there is requirement of obtaining In-principle approval
from EMERGE Platform of NSE Limited. Application will be madeto the EMERGE Platform of NSE Limited
for obtaining permission to deal in and for an official quotation of our Equity Shares. Nationa Stock Exchange
of IndiaLimited isthe Designated Stock Exchange, with which the Basis of Allotment will befinalized for the
issue.

If the permissionsto deal inand for an official quotation of our Equity Shares are not granted by the EMERGE
Platform of NSE Limited, the Company shall forthwith unblock, without interest, all moneys received from
the applicants in pursuance of the Prospectus. If such money is not unblocked within Eight days after our
Company becomes liable to unblock it then our Company and every officer in default shall, on and from such
expiry of Eight days, be liable to unblock such application money, with interest at the rate of 15% per annum
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on application money, as prescribed under as prescribed under Section 40 of the Companies Act, 2013. Our
Company shal ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at the EMERGE Platform of the National Stock Exchange of India Limited
mentioned above are taken within Six Working Days from the Issue Closing Date.

IMPERSONATION

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who —

(a) makes or abets making of an application in a fictitious name to a Company for acquiring, or
subscribing for, its securities, or

(b) makes or abets making of multiple applications to a Company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or vis-a-vis
otherwiseinducesdirectly or indirectly a Company to allot, or register any transfer of, securitiesto him,
or toany other person in afictitiousname, shall beliablefor action under section 447 of Companies Act,
2013.”

The liability prescribed under Section 447 of the Companies Act, 2013, includes imprisonment for a term of
not less than six months extending up to ten years (provided that where the fraud involves public interest, such
term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud,
extending up to three times of such amount.

CONSENTS

The written consents of Directors, Company Secretary, Compliance Officer & Chief Financial Officer,
Statutory Auditor and Peer Reviewed Auditor, Legal Advisor to the Issue, Bankers to our Company, Lead
Manager, Registrar to the Issue, Underwriter, Market Maker, Banker to Issue and Sponsor Bank to act in their
respective capacities have been obtained and will be filed along with a copy of the Prospectus with the ROC,
as required under Sections 26 of the Companies Act, 2013 and such consents shall not be withdrawn up to the
time of delivery of the Prospectus for registration with the RoC.

In accordance with the Companies Act and the SEBI (ICDR) Regulations, M/s. IMR & Associates LLP, Peer
Review Auditors, of the Company have agreed to provide their written consent to the inclusion of their report,
restated financial statements and statement of Tax Benefits dated December 13, 2022 and September 30, 2022
respectively, which may be available to the Company and its shareholders, included in this Prospectusin the
form and context in which they appear therein and such consent and reports have not been withdrawn up to
thetime of delivery of the Prospectus with ROC.

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUESHANDLED BY THE
LEAD MANAGER

For details regarding the price information and track record of the past issue handled by Fedex Securities
Private Limited, as specified in the circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015, issued by
SEBI, please refer Annexure"A" and the website of Lead Manager at www.fedsec.in
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Annexure A

DISCLOSURE OF PRICE INFORMATION OF PAST ISSUESHANDLED BY FEDEX SECURITIESPRIVATE

LIMITED
TABLE 1
+/- % +- %
changein  changein +H-%
closing closing changein
Openin  price, [+/-  price, [+/- closing
Sr. gprice % change % change  Price [+/-
No IssueName on inclosing  inclosing % change
liting  benchmark benchmark  inclosing
date ]- 30 ]- 90t benchmark
calendar calendar ]- 180th
daysfrom  daysfrom  calendar
listing listing daysfrom
1. Rajeshwari 4.03 20 | April 15 | 20.75 -10.00% 7.00 % 2.50%
Cans Limited 2021 (-0.15%) 813%) |  (23.06%)
2. Kuberan 1.16 20 | May 05, | 21.00 -7.50% -10.25% -30.00%
Global Edu 2021 (7.30%) 878%) |  (24.95%)
Solutions
Limited
3. Aashka 101.6 | 121 | Septemb | 121.1 -58.68% -64.34% -62.89%
Hospitals 4 er 01, B12%) |  (014%)|  (-1.90%)
Limited 2021
4. Euro Panel 45.15 70 | Decembe | 70.00 62.36% 39.29% 36.14%
Products r 24, (0.85%) (142%) | (-8.03%)
Limited 2021
5. Wherrelz IT 2.01 171 | Decembe | 173.05 19.88% 18.13% 16.96%
Solutions r 29, (-0.92%) |  (037%)|  (-8.11%)
Limited 2021
6. Sunrise 16.69 | 121 | April 12, | 121.25 0.41% -20.00% -9.92%
Efficient 2022 (-7.66%) |  (-7.14%) |  (-1.00%)
Marketing
Limited
7. Le Merite 4800 | 75 | MayQ9, |75 -5.13% -16.00% -15.27%
Exports 2022 (0.70%) (7.50%) | (273.89%)
Limited
8. Kesar India 15.82 | 170 | July 12, 172.50 47.35% 31.76% Not
Limited 2022 (9.15%) (7.62%) |  Applicable
9. Virtuoso 30.24 | 56 | Septemb | 117.00 183.75% Not Not
Optoelectronic er 15, (-3.36%) | Applicable | Applicable
sLimited 2022
10. | Tapi Fruit 521 | 48 | Septemb | 52.10 4.38% Not Not
Processing er 22, (-0.30%) | Applicable | Applicable
Limited 2022
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Sources: www.bseindia.com and www.nseindia.com

Notes:

1. Opening price information as disclosed on the website of the Designated Stock Exchange.

2. Changein closing price over the issue/offer price as disclosed on Designated Stock Exchange.

3. For changein closing price over the closing price as on the listing date, the CNX NIFTY or S& P BSE SENSEX
is considered as the Benchmark Index as per the Designated Stock Exchange disclosed by the respective I ssuer
at thetime of theissue, as applicable.

4. In case 30th/90th/180th day is not a trading day, closing price on BSE/NSE of the next trading day has been
considered

5. In case 30th/90th/180th days, scrips are not traded then last trading price has been considered.

6. Thisdisclosureisrestricted to last 10 issues handled by the Lead Manager.

TABLE 2: SUMMARY STATEMENT OF DISCLOSURE

Nos of IPOs Nos of IPOs Nos of IPOs Nos of IPOs
trading at trading at trading at trading at
discount on 30th  premium on 30" discount on 180" premium on 180"
Calendar Day Calendar Day Calendar Day Calendar Day
_ Total from listing date from listing date from listing date from listing date
=i Total funds
ncial MO Of oo Bet Les Bet Les Bet Les =S
year S @ cCr) Ove wee s Ove wee s Ove wee s S
r n tha r n tha r n tha Th
25- n 50 25- n 5 25 n an
25 % 25 %
2020- |,
o1 2 4964 - - 1 - - 1 - - 1 1 - -
3221' **5 | 15399 1 | - 2 | 1| - 11| 2| - |- 1 2
2022- |, .« i ) ) ) . . . - -
23 5| 115.96 1 1 1

*The script of Atam Valves Limited and Rangoli Tradecomm Limited were listed on October 06, 2020 and
March 22, 2021 respectively.

** The script of Rajeshwari Cans Limited, Kuberan Global Edu Solutions Limited, Aashka Hospitals Limited
Euro Panel Products Limited and Wherrelz I T Solutions Limited were listed on April 15, 2021, May 05, 2021,
September 01, 2021, December 24, 2021 and December 29, 2021 respectively.

*** The scripts of Sunrise Efficient Marketing Limited, Le Merite Exports Limited and Kesar India Limited
werelisted on April 12, 2022, May 09, 2022 and July 12, 2022, respectively. The scripts of Kesar India Limited
waslisted on July 12, 2022, and have not compl eted 180 calendar days. The scriptsof Virtuoso Optoel ectronics
Limited and Tapi Fruit Processing Limited were listed on September 15, 2022 and September 22, 2022,
respectively and have not completed 90 calendar days.
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Track Record of past issues handled by Fedex Securities Private Limited

For details regarding track record of the Lead Manager to the Issue as specified in the Circular reference no.
CIR/MIRSD/1/2012 dated January 10, 2012 issued by the SEBI, please refer the website of the Lead Manager
at: www.fedsec.in.

EXPERT OPINION
Except for

(a) Peer Review Auditors’ reports dated December 13, 2022 on the Restated Financial Statements by M/s.
IJMR & Associates LLP., Chartered Accountants;

(b) Statement of Tax Benefits dated September 30, 2022 by M/s. IMR & Associates LLP., Chartered
Accountants; we have not obtained any other expert opinions.

PREVIOUSPUBLIC OR RIGHTSISSUE

Except as stated in the chapter titled “Capital Structure” beginning on page 61 of this Prospectus, we have
not made any previous rights and / or public issues during the last Five (5) years and are an “Unlisted Issuer”
in terms of SEBI (ICDR) Regulations and this Issue is an “Initial Public Offering” in terms of the SEBI (ICDR)
Regulations.

COMMISSION OR BROKERAGE

We have not made any public issue in last five (5) years. Hence, ho sums have been paid or payable as
Commission or Brokerage.

CAPITAL ISSUE DURING THE PREVIOUS THREE (3) YEARS BY ISSUER, LISTED GROUP
COMPANIES AND SUBSIDIARIES OF OUR COMPANY

Except as disclosed in Chapter titled “Capital Structure” on page 61 and below, our Company, Group
Companies and Subsidiaries Company has not made any capital issue during the previous three (3) years.
Further Our Company do not have any listed group Companies Subsidiaries/ Associates.

PERFORMANCE VIS-A-VIS objects,

Except as stated in the chapter titled “Capital Structure” beginning on page 61 of this Prospectus, we have
not made any previous rights and / or public issues during the last five (5) years and are an “Unlisted Issuer”
in terms of SEBI (ICDR) Regulations and this Issue is an “Initial Public Offering” in terms of the SEBI (ICDR)
Regulations, the relevant data regarding performance vis-a-vis objects is not available with the Company.

None of our Group Companies have their equity shares listed on any stock exchange.
STOCK MARKET DATA FOR OUR EQUITY SHARES

Thisbeing an Initial Public Offering of the Equity Shares of our Company, the Equity Shares are not listed on
any stock exchange.

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The agreement between the Registrar to the Issue and our Company provides for the retention of records with
the Regigtrar to the Issue for a period of at least three years from the last date of dispatch of the letters of
Allotment, demat credit and refund orders to enable the investors to approach the Registrar to the Issue for
redressal of their grievances.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as
name, address of the applicant, application number, number of Equity Shares applied for, amount paid on
application and the bank branch or collection center where the application was submitted.

All grievances relating to the ASBA process and UPI may be addressed to the Registrar to the Issue with a
copy to the relevant SCSB or the member of the Syndicate (in Specified Cities), as the case may be, where the
Application Form was submitted by the ASBA Applicants, giving full details such as name, address of the
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applicant, application number, number of Equity Shares applied for, amount paid on application and designated
branch or the collection center of the SCSBs or the member of the Syndicate (in Specified Cities) or Sponsor
Bank, asthe case may be, where the Application Form was submitted by the ASBA Applicants.

Disposal of Investor Grievances by our Company

The Company has appointed Registrar to the I ssue, to handle theinvestor grievances in co-ordination with our
Company.

All grievances relating to the present Issue may be addressed to the Registrar with a copy to the Compliance
Officer, giving full details such as name, address of the Applicant, number of Equity Shares applied for, amount
paid on application and name of bank and branch. The Company would monitor the work of the Registrar to
the Issue to ensure that the investor grievances are settled expeditioudy and satisfactorily. The Registrar to the
Issue will handle investor’s grievances pertaining to the Issue. A fortnightly status report of the complaints
received and redressed by them would be forwarded to the Company. The Company would aso be
coordinating with the Registrar to the Issue in attending to the grievancesto the investor.

All grievances relating to the ASBA process and UPI may be addressed to the SCSBs, giving full details such
as name, address of the Applicant, number of Equity Shares applied for, amount paid on application and the
Designated Branch of the SCSB where the Application Form was submitted by the ASBA Applicant. We
estimate that the average time required by us or the Registrar to the Issue or the SCSBs for the redressal of
routine investor grievances will be seven (7) business days from the date of receipt of the complaint. In case
of non-routine complaints and complaints where externa agencies are involved, we will seek to redress these
complaints as expeditiously as possible.

The Registrar to the Issue shal obtain the required information from the SCSBs for addressing any
clarifications or grievances of ASBA applicants or UPI Payment Mechanism Applicants. Our Company, the
Lead Manager and the Registrar to the I ssue accept no responsibility for errors, omissions, commission or any
acts of SCSBs/ Sponsor Bank including any defaultsin complying with its obligations under applicable SEBI
ICDR Regulations.

The Company shall obtain authentication on the SCORES and shall comply with the SEBI circular
(CIR/OIAE/1/2013) dated April 17, 2013 in relation to redressal of investor grievances through SCORES.

Our Company has constituted a Stakeholders Relationship Committee of the Board vide resolution passed on
September 09, 2022 comprising of Mohit Vanawat as a Chairman, Dhananjay Shah, Priti Shah and
Nareshkumar Prajapati as members. For further details, please refer the chapter titled “Our Management” on
page 144 of Prospectus.

Our Company has al so appointed Shivam Kumar Urmaliya as the Company Secretary and Compliance Officer
of our Company, for this Issue she may be contacted in case of any pre-issue or post-issue related problems at
the following address:

MOXSH OVERSEASEDUCON PRIVATE LIMITED
159/160, Kaiandas Udhyog Bhavan,

Century Bazar,

Prabhadevi, Mumbai

Mumbai city — 400025,

Maharashtra, India.

Tel No: +91 9699 360 370

Email: cs@mokshl16.com

Website: www.mokshl6.com
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SECTION VIII: ISSUE INFORMATION
TERMS OF I SSUE

The Equity Shares being issued are subject to the provisions of the Companies Act, SEBI (ICDR) Regulations,
2018, SCRA, SCRR, our Memorandum and Articles of Association, SEBI Listing Regulation, the terms of this
Prospectus, the Application Form, the Revision Form, the Confirmation of Allocation Note and other terms
and conditions as may be incorporated in the allotment advices and other documents/certificates that may be
executed in respect of this Issue. The Equity Shares shall also be subject to laws as applicable, guidelines,
rules, notifications and regulations relating to the issue of capital and listing and trading of securities issued
from time to time by SEBI, the Government of India, the Stock Exchange, the RBI, ROC and/or other
authorities, asin force on the date of the Issue and to the extent applicable.

Please note that, in terms of Regulation 256 of the SEBI | CDR Regulations 2018 read with SEBI Circular No.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, all the applicants have to compulsorily apply
through the ASBA Process and further in terms of SEBI  through its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, and as modified though its circular
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76
dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 (together, the “UPI Circular ”) in relationto
clarifications on streamlining the process of public issue of equity shares and convertibles it has proposed to
introduce an alternate payment mechanism using Unified Payments Interface (“UPIl”) and consequent
reduction in timelines for listing in a phased manner. Currently, for application by Rlls through Designated
Intermediaries, the existing process of physical movement of forms from Designated Intermediariesto SCSBs
for blocking of funds is discontinued and RIls submitting their Application Forms through Designated
Intermediaries (other than SCSBs) can only use the UPI mechanism with existing timeline of T+6 days until
March 31, 2020 (“UPI Phasell ”). Further SEBI through its circular no SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020 has decided to continue with the Phase |l of the UPI ASBA till further notice. The
applicant shall be compensated in the manner specified in the SEBI circular  no.
SEBI/HO/CFD/DILY/CIR/P/2021/47  dated March 31, 2021 and SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/ /M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/PICIR/2021/570  dated June 2, 2021, and SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 which for the avoidance of doubt, shall be deemed
to be incorporated in the deemed agreement of our Corporation with the SCSBs, to the extent applicable.
Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual Investorsin initial public offerings (opening on or after May 1, 2022) whose application sizes are
up to < 500,000/- shall use the UPI Mechanism.

Further vide the said circular Registrar to the I ssue and Depository Participants have been also authorized to
collect the Application forms. Investor may visit the official website of the concerned for any information on
operationalization of this facility of form collection by the Registrar to the Issue and Depository Participants
as and when the sameis made available.

Authority for the Present Issue

This Issue has been authorized by a resolution of our Board passed at their meeting held on September 20,
2022 subject to the approval of shareholders through a special resolution to be passed pursuant to Section
62(1)(c) of the Companies Act, 2013. The shareholders have authorized the Issue by a specia resolution in
accordance with Section 62(1)(c) of the Companies Act, 2013 passed at the Extra Ordinary General Meeting
of the Company held on September 21, 2022.

Ranking of Equity Shares

The Equity Shares being issued shall be subject to the provisions of the Companies Act 2013, our
Memorandum and Articles of Association and shall rank pari-passu in al respects with the existing Equity
Shares including in respect of the rights to receive dividends and other corporate benefits, if any, declared by
us after the date of Allotment. For further details, please see the Chapter titled “Main Provisions of Articles
of Association” beginning on page 289 of this Prospectus.
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M ode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of
Association, the provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
and any other rules, regulations or guidelines as may be issued by the Government of India in connection
thereto and as per the recommendation by the Board of Directors and approved by the Shareholders at their
discretion and will depend on a number of factors, including but not limited to earnings, capital requirements
and overal financia condition of our Company.

We shal pay dividends in cash and as per provisions of the Companies Act and our Articles of Association.
Further Interim Dividend (if any declared) will be approved by the Board of Directors. For further details,
please refer to Chapter titled “Dividend Policy” and “Main Provisions of Articles of Association” beginning
on page 166 and 289 respectively of this Prospectus.

Face Value and Issue Price

The face value of the Equity Shares is % 10.00/- each and the Issue Price is ¥ 153 /- per Equity Share (including
premium of X 143/- per Equity Share).

The Issue Price is determined by our Company in consultation with the Lead Manager and is justified under
the Chapter titled “Basis for Issue Price” beginning on page 88 of this Prospectus.

At any given point of time there shall be only one denomination for the Equity Shares.
Thelssue

The Issue comprises a Fresh Issue by our Company. Expenses for the Issue shall be in the manner specified in
“Objects of the Issue” on page 75 of this Prospectus.

Compliancewith SEBI |CDR Regulations, 2018

Our Company shall comply with al requirements of the SEBI (ICDR) Regulations, 2018. Our Company shall
comply with all disclosure and accounting norms as specified by SEBI from time to time.

Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the Equity
shareholders shall have the following rights:

Right to receive dividend, if declared;

Right to receive Annua Reports and notices to members;

Right to attend general meetings and exercise voting rights, unless prohibited by law;

Right to vote on a poll either in person or by proxy in accordance with the provisions of the Companies
Act, 2013;

Right to receive offer/ issue for rights shares and be allotted bonus shares, if announced;

Right to receive surplus on liquidation subject to any statutory and other preferential claim being satisfied;
Right of free transferability subject to applicable law, including any RBI rules and regulations; and

Such other rights, as may be available to a shareholder of a listed public limited Company under the
Companies Act, 2013, the terms of the SEBI Listing Regulations, and the Memorandum and Articles of
Assaciation of our Company.

For a detailed description of the main provisions of the Articles of Association relating to voting rights,
dividend, forfeiture and lien and/or consolidation/splitting, please refer to the Chapter titled “Main Provisions
of Articles of Association” beginning on page 289 of this Prospectus.

Minimum Application Value; Market Lot and Trading L ot

Thetrading of the Equity Shares will happen in the minimum contract size of 800 Equity Shares and the same
may be modified by EMERGE Platform of NSE Limited from time to time by giving prior notice to investors
at large.
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Allocation and allotment of Equity Shares through this Issue will be done in multiples of 800 Equity Share
subject to aminimum allotment of 800 Equity Sharesto the successful applicantsin terms of the SEBI circular
No. CIR/MRD/DSA/06/2012 dated February 21, 2012,

In accordance with Regulation 267(2) of the SEBI (ICDR) Regulations 2018 the minimum application sizein
terms of number of specified securities shall not be less than Rupees One Lakh per application.

Minimum Number of Allottees

The minimum number of alotteesin this Issue shall be fifty (50) shareholders. In case the minimum number
of prospective allottees is less than 50, no allotment will be made pursuant to this Issue and all the monies
blocked by the SCSBs shall be unblocked within Four (4) working days of closure of issue.

Jurisdiction

Exclusive jurisdiction for the purpose of this Issue is with the competent courts/authorities in Mumbai,
Maharashtra, India.

The Equity Shares have not been and will not be registered under the U.S Securities Act or any other applicable
law of the United States and, unless so registered, may not be offered or sold within the United States, except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are only being offered and
sold (i) within the United States only to persons reasonably believed to be “qualified institutional buyers” (as
defined in Rule 144A under the U.S Securities Act and referred to in this Prospectus as “U.S. QIBs”, for the
avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investor defined under
applicable Indian regul ations and referred to in this Prospectus as “QIBs”) in transactions exempt from, or not
subject to, the registration requirements of the U.S Securities Act, and (ii) outside the United States in offshore
transactionsin reliance on Regulation S under the U.S Securities Act and the applicable laws of thejurisdiction
where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise quaified in any other
jurisdiction outside Indiaand may not be offered or sold, and Applications may not be made by personsin any
such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Joint Holders

Where two or more persons are registered as the holders of any Equity Shares, they will be deemed to hold
such Equity Shares as joint-holders with benefits of survivorship.

The Equity Shares have not been and will not be registered under the U.S Securities Act or any other
applicablelaw of the United Statesand, unlesssoregister ed, may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S Securities Act and applicable state securitieslaws.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside I ndiaand may not be offered or sold, and Applications may not be made by per sons
in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Nomination Facility to I nvestor

In accordance with Section 72 of the Companies Act, 2013 read with Companies (Share Capitad and
Debentures) Rules, 2014, the sole or first applicant, along with other joint applicant, may nominate any one
(1) person in whom, in the event of the death of sole applicant or in case of Joint Applicants, death of all the
Applicants, asthe case may be, the Equity Sharesallotted, if any, shall vest. A person, being anominee, entitled
to the Equity Shares by reason of the death of the origina holder(s), shall be entitled to the same advantages
to which he or she would be entitled if he or she were the registered holder of the Equity Share(s). Where the
nominee is aminor, the holder(s) may make a nhomination to appoint, in accordance to Section 72 (4) of the
Companies Act, 2013, any person to become entitled to Equity Share(s) in the event of his or her death during
theminority. A nomination shall stand rescinded upon asale/transfer/alienation of equity share(s) by the person
nominating. A buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination
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can be made only on the prescribed form available on request at the Registered Office of our Company or to
the Registrar and Transfer Agents of our Company.

In accordance with Articles of Association of the Company, any Person who becomes a nominee by virtue of
Section 72 of the Companies Act, 2013, shal upon the production of such evidence as may be required by the
Board, elect either:

a) toregister himself or herself asthe holder of the Equity Shares; or
b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any hominee to choose either to be registered himself
or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of ninety (90)
days, the Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect
of the Equity Shares, until the requirements of the notice have been complied with.

Sincethe alotment of Equity Sharesisin dematerialized form, there is no need to make a separate nomination
with us. Nominations registered with the respective depository participant of the applicant would prevail. If
the investors require changing the nomination, they are requested to inform their respective depository
participant.

Period of Operation of Subscription List of Public Issue

ISSUE OPENS ON Wednesday, December 21, 2022
ISSUE CLOSESON Friday, December 23, 2022

FINALISATION OF BASISOF ALLOTMENT WITH On or about Wednesday, December
THE DESIGNATED STOCK EXCHANGE 28, 2022

INITIATION OF REFUNDS/UNBLOCKING OF On or about Thursday, December
FUNDS FROM ASBA ACCOUNT 29, 2022

CREDIT OF EQUITY SHARESTO DEMAT On or about Friday, December 30,
ACCOUNTSOF ALLOTTEES 2022

COMMENCEMENT OF TRADING OF THE EQUITY On or about Monday, January 02,
SHARESON THE STOCK EXCHANGE 2023

¢ Interms of Regulation 265 of ICDR Regulations, the issue shall be open after at least three (3) working
days from the date of filing the Prospectus with the Registrar of Companies.

¢ Interms of Regulation 266 (3) of ICDR Regulations, in case of force majeure, banking strike or similar
circumstances, our Company may, for reasonsto be recorded in writing, extend the Issue Period disclosed
in the Prospectus, for a minimum period of three (3) working days, subject to subject to the Issue Period
not exceeding ten (10) working days

The above timetable is indicative and does not constitute any obligation or liability on our Company or the
Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities
for the listing and the commencement of trading of the Equity Shares on NSE EMERGE are taken within six
(6) Working Days of the Issue Closing Date, the timetable may change dueto variousfactors, such asextension
of the Issue Period by our Company, or any delaysin receiving thefinal listing and trading approval from NSE
EMERGE. The Commencement of trading of the Equity Shares will be entirely at the discretion of NSE
EMERGE and in accordance with the applicable laws.

Submission of Application Forms:

Issue period (except the Issue Closing Date)

Submission and Revision of Application Form Only between 10.00 am. to 5.00 p.m. IST

Issue Closing Date

Submission and Revision of Application Form Only between 10.00 am. to 3.00 p.m. IST

* UPI mandate end time and date was at 5.00 pm on Friday, December 23, 2022
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On the Issue Closing Date, for uploading the Application Forms:
Until 4.00 p.m. IST in case of application by QIBs and Non — Institutional Investors and

2. Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Retail Individual
Investors which may be extended up to such time as deemed fit by the Stock Exchange after taking into
account the total number of applications received up to the closure of timings and reported by LM to the
Stock Exchange.

Due to limitation of time available for uploading the application forms on the Issue Closing Date, Applicants
are advised to submit their applications one (1) day prior to the Issue Closing Date and, in any case, not later
than 3.00 p.m. (IST) on the Issue Closing Date. Any time mentioned in the Prospectusis IST. Applicants are
cautioned that, in the event alarge number of Application Forms are received on the Issue Closing Date, asis
typically experienced in public issues, some Application Forms may not get uploaded due to the lack of
sufficient time. Such Application Forms that cannot be uploaded will not be considered for alocation under
this Issue.

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays).
Neither our Company nor the LM isliable for any failure in uploading the Application Forms dueto faultsin
any software/hardware system or otherwise.

The above timetable is indicative and does not constitute any obligation or liability on our Company, our
Promoter or the Lead Manager. Whilst our Company shall ensure that al steps for the completion of the
necessary formalities for the listing and the commencement of trading of the Equity Shares on the Stock
Exchanges are taken within Six (6) Working Days from the Issue Closing Date or such period as may be
prescribed, with reasonable support and co-operation of the Promoter, as may be required in respect of its
respective portion of the Offered Shares, the timetable may change due to various factors, such as extension
of the Issue Period by our Board, as applicable, in consultation with the Lead Manager. The commencement
of trading of the Equity Shareswill be entirely at the discretion of the Stock Exchanges and in accordance with
the applicable laws. The Promoter confirms that it shall extend such reasonable support and co-operation in
relation to its respective portion of the Offered Shares for completion of the necessary formalities for listing
and commencement of trading of the Equity Shares at the Stock Exchanges within Six Working Days from the
Issue Closing Date or such other period as may be prescribed by SEBI.

In terms of the UPI Circulars, in relation to the Issue, the Lead Manager will submit reports of compliance
with T+6 listing timelines and activities, identifying non-adherence to timelines and processes and an analysis
of entities responsible for the delay and the reasons associated with it. In case of any delay in unblocking of
amountsin the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding Four (4)
Working Days from the Issue Closing Date, the Bidder shall be compensated at a uniform rate of 100 per day
for the entire duration of delay exceeding Four (4) Working Days from the Issue Closing Date by the
intermediary responsible for causing such delay in unblocking. The Lead Manager shall, in their sole
discretion, identify and fix theliability on such intermediary or entity responsiblefor such delay in unblocking.
SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. Any circulars or
notifications from SEBI after the date of this Draft Prospectus/prospectus may result in changesto the above-
mentioned timelines. Further, the Issue procedure is subject to change basis any revised SEBI circularsto this
effect.

In case of (i) any delay in unblocking of amountsin the ASBA Accounts (including amounts blocked through
the UPI Mechanism) for cancelled/ withdrawn/ deleted ASBA Forms, the Applicant shall be compensated at
a uniform rate of X 100 per day or 15% per annum of the Application Amount, whichever is higher from the
date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges Applying
platform until the date on which the amounts are unblocked (ii) any blocking of multiple amounts for the same
ASBA Form (for amounts blocked through the UPI Mechanism), the Applicant shall be compensated at a
uniform rate X 100 per day or 15% per annum of the total cumulative blocked amount except the original
application amount, whichever is higher from the date on which such multiple amounts were blocked till the
date of actual unblock; (iii) any blocking of amounts more than the Application Amount, the Applicant shall
be compensated at a uniform rate of ¥ 100 per day or 15% per annum of the difference in amount, whichever
is higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any
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delay in unblocking of non-allotted/ partially allotted Application, exceeding four Working Days from the
Issue Closing Date, the Applicant shall be compensated at a uniform rate of ¥ 100 per day or 15% per annum
of the Application Amount, whichever is higher for the entire duration of delay exceeding four Working Days
fromthe Issue Closing Date by the SCSB responsible for causing such delay in unblocking. The post Issue LM
shall be liable for compensating the Applicant at a uniform rate of 100 per day or 15% per annum of the
Application Amount, whichever is higher from the date of receipt of the Investor grievance until the date on
which the blocked amounts are unblocked. For the avoidance of doubt, the provisions of the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/PICIR/2021/570  dated June 2, 2021 and SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 shall be deemed to be incorporated in the deemed
agreement of the Company with the SCSBs to the extent applicable.

SEBI isin the process of streamlining and reducing the post issue timeline for IPOs. Any further notification
from the SEBI after filing of this Prospectus may result in changes in the timelines.

It isclarified that applications not uploaded on the electronic bidding system or in respect of which the
full application Amount is not blocked by SCSBs or under the UPI Mechanism, as the case may be,
would bergected.

In case of force majeure, banking strike or similar circumstances, the issuer may, for reasonsto be recorded in
writing, extend the (Issue) period disclosed in the prospectus, for aminimum period of three (3) working days,
subject to the Issue Period not exceeding ten (10) working days.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not alowed to
withdraw or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application
amount) at any stage. Retail Individual Applicants can revise or withdraw their Application Forms prior to the
Issue Closing Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-avis the data contained in the physical
Application Form, for a particular Applicant, the details as per the file received from NSE EMERGE may be
taken as the final datafor the purpose of Allotment.

Minimum Subscription

This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten as per
Regulation 260(1) of SEBI ICDR Regulation.

If the issuer does not receive the subscription of hundred per cent (100%) of the Issue through Prospectus on
the date of closure of the issue including devolvement of underwriters, if any, or if the subscription level fals
below hundred per cent (100%) after the closure of issue on account of withdrawal of applications, or after
technical regjections, or if the listing or trading permission is not obtained from the stock exchange for the
securities so offered under the Prospectus, the issuer shall forthwith refund the entire subscription amount
received. If thereisadelay beyond Four (4) days after the issuer becomes liable to pay the amount, the issuer
and every director of the issuer who are officersin default, shall pay interest at the rate of fifteen per cent per
annum (15% p.a)

The minimum number of alottees in this Issue shall be 50 shareholders. In case the minimum number of
prospective allottees is less than fifty (50), no alotment will be made pursuant to this Issue and the monies
blocked by the SCSBs shall be unblocked within Four (4) working days of closure of issue.

Arrangementsfor Disposal of Odd Lots

Thetrading of the equity shares will happen in the minimum contract size of 800 Equity sharesin terms of the
SEBI circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the market maker shall buy
the entire shareholding of ashareholder in onelot, where value of such shareholding isless than the minimum
contract size allowed for trading on the EMERGE Platform of NSE Limited.

Withdrawal of the lssue

Our Company in consultation with the Lead Manager, reserve the right to not to proceed with the Issue after
the Issue Opening Date but before the Allotment. In such an event, our Company would issue a public notice
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in the newspapers in which the pre-issue advertisements were published, within two (2) days of the Issue
Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the
Issue. The Lead Manager through, the Registrar to the Issue, shall notify the SCSBs or the Sponsor Bank to
unblock the bank accounts of the ASBA Bidders within one (1) working day from the date of receipt of such
notification. Our Company shall also inform the same to the Stock Exchange on which Equity Shares are
proposed to be listed. If the Issue is withdrawn after the designated Date, amounts that have been credited to
the Public Issue Account shall be transferred to the Refund Account.

Notwithstanding the foregoing, this Issue is aso subject to obtaining (i) the final listing and trading approvas
of the Stock Exchange, which our Company shall apply for after Allotment, and (ii) the final ROC approval of
the Prospectus after it is registered with the ROC. If our Company withdraws the Issue after the Issue Closing
Date and thereafter determines that it will proceed with an issue, our Company shall file a fresh Draft
Prospectus/ Prospectus.

Restrictions, if any on Transfer and Transmission of Equity Shares

Except for lock-in of the Pre-Issue Equity Shares and Promoters” minimum contribution in the Issue as detailed
in the chapter “Capital Structure” beginning on page 61 of the Prospectus, and except as provided in the
Articles of Association, there are no restrictions on transfers of Equity Shares. There are no restrictions on
transmission of shares and on their consolidation / splitting except as provided in the Articles of Association.
For details, please refer to the Chapter titled “Main Provisions of the Articles of Association” beginning on
page 289 of the Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own
enquiries about the limits applicable to them. Our Company and the Lead Manager do not accept any
responsibility for the completeness and accuracy of the information stated hereinabove. Our Company and the
Lead Manager are not liable to inform the investors of any amendments or modifications or changes in
applicable laws or regulations, which may occur after the date of this Prospectus. Applicants are advised to
make their independent investigations and ensure that the number of Equity Shares Applied for do not exceed
the applicable limits under laws or regulations.

Migration to Main Board

The Company may be migrated to Main Board pursuant to Regulation 277 of the SEBI (ICDR) Regulation
and in accordance to that Securities Exchange Board of India (SEBI) vide Circular Nos.
CIR/MRD/DSA/17/2010 dated May 18, 2010 has stipulated the requirements for migration from SME
platform to main board. The migration eligibility of NSE is notified on https://www.nseindia.com/companies-
listing/rai sing-capital publici ssuesemergesel ectingami grati on-to-main-board and as amended time to time.

Market Making

The shares offered though this issue is proposed to be listed on the EMERGE Platform of Nationa Stock
Exchange of India Limited, wherein the Lead Manager to this Issue shall ensure compulsory Market Making
through the registered Market Makers of the EMERGE Platform of National Stock Exchange of India Limited
for aminimum period of three (3) years from the date of listing of shares offered though this Prospectus. For
further details of the agreement entered into between the Company, the Lead Manager and the Market Maker
please see “General Information” beginning on page 52 of this Prospectus.

New Financial I nstruments

As on the date of this Prospectus, there are no outstanding warrants, new financial instruments or any rights,
which would entitle the shareholders of our Company, including our Promoters, to acquire or receive any
Equity Shares after the Issue. Further, our Company is not issuing any new financial instruments through this
Issue.

Allotment of Equity Shares Only in Dematerialized Form

In terms of Section 29 of the Companies Act 2013, the Equity Shares shall be Allotted only in dematerialized
form. As per the existing SEBI ICDR Regulations, 2018 the trading of the Equity Shares shall only be in
dematerialized form for al investors.
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In this context, two agreements will be signed by our Company with the respective Depositories and the
Registrar to the Issue before filing the Prospectus:

e Tripartite agreement dated September 07, 2022 among CDSL, our Company and the Registrar to the I ssug;
and

o Tripartite agreement dated September 08, 2022 among NSDL, our Company and the Registrar to the Issue

Investors should note that Allotment of Equity Shares to all successful Applicants will only be in the
dematerialized form. Applicants will not have the option of getting Allotment of the Equity Sharesin physical
form. The Equity Shares on Allotment shall be traded only in the dematerialized segment of the Stock
Exchange. Allottees shall have the option to re-materialize the Equity Shares, if they so desire, as per the
provision of the Companies Act and the Depositories Act.

Application by Eligible NRIs, FlIsregistered with SEBI, VCFsregistered with SEBI and QFIs

It isto be understood that there is no reservation for Eligible NRIs or FlIs registered with SEBI or VCFs or
QFls. Such Eligible NRIs, QFls, Flls registered with SEBI will be treated on the same basis with other
categories for the purpose of Allocation.

As per the extant policy of the Government of India, OCBs cannot participatein this|ssue.

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident outside India) Regulations, 2000, providesageneral permissionfor the NRIs, FlIsand foreign venture
capital investors registered with SEBI to invest in shares of Indian companies by way of subscription in an
IPO. However, such investments would be subject to other investment restrictions under the Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000,

RBI and/or SEBI regulations as may be applicable to such investors.

The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be
prescribed by the Government of India/RBI while granting such approvals.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229 of Chapter 1X of SEBI (ICDR) Regulations, 2018, as
amended from time to time, whereby, an issuer whose post issue Face value capital exceeds Z10 crores, shall
issue shares to the public and propose to list the same on the Small and Medium Enterprise Exchange ("SME
Exchange', in this case being the EMERGE Platform of National Stock Exchange of India Limited). For
further details regarding the salient features and terms of such an issue please refer chapter titled “Terms of
the Issue” and “Issue Procedure” on page 248 and 258 respectively of this Prospectus.

Public issue of 680,800 equity shares of face value of ¥ 10.00/- each for cash at a price of X 153 per equity
share including a share premium of X 143 per equity share (the “issue price”) aggregating to X 1041.62 L akhs
(“the issue”) by our Company.

Particulars Net | ssueto Public Market Maker Reservation

Portion

Number of Equity Shares 6,46,400* 34,400
Percentage of Issue Size [ReLXeSEH) 5.05%
availablefor allocation
Basis (W Proportionate subject to minimum | Firm Allotment
Allotment/Allocation I8 allotment of 800 Equity Shares and
respective  category BN further allotment in multiples of
over subscribed 800 Equity Shares each. For further

details please refer to  “Issue

Procedure” on page 258 of this

Prospectus
M ode of Application All the applicants shal make the | Through ASBA mode Only.

application (Online or Physical)
through ASBA Process (for Non-
Retails Investors) and through UPI
Mechanism (for retail Investors).

WAL PinWaNelelife=ilo RS PsB For Other than Retail Individual | 34,400 Equity Shares
Investors::

Such number of Equity Shares in
multiples of 800 Equity Shares at an
Issue Price of X 153/- each such that the
Application Value exceeds X 2,00,000
For Retail Individuals:

800 Equity Shares at an Issue Price of
% 153/- each

M aximum Bid For Other than Retail Individual | 34,400 Equity Shares
Investors::

The maximum application size is the
Net Issue to public subject to limits the
investor has to adhere under the
relevant laws and regulations
applicable..

For Retail Individuals:

Such number of equity Shares in
multiple of 800 Equity Shares so that
the Application Value does not exceed
%2,00,000/-
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M ode of Allotment Compulsorily in dematerialized mode | Compulsorily in dematerialized
mode

Trading Lot 800 Equity Shares 800 Equity Shares, However the
Market Maker may accept odd
lots if any in the market as
required under the SEBI (ICDR)
Regulations, 2018.
Terms of payment In case of ASBA, the entire application amount shall be blocked at thetime
of submission of Application Form to the SCSBs and in case of UPI as an
alternate mechanism, application amount shall be blocked at the
confirmation of mandate collection request by the Applicant.

This Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended fromtime
to time. For further details, please refer to “Issue Structure” on page 256 of this Prospectus.

Note:

1. Incaseof joint application, the Application Form should contain only the name of First Applicant whose
name should also appear as the first holder of beneficiary account held in joint names. The signature of
only such First Applicant would be Required in the Application Form and such First Applicant would be
deemed to have signed on behalf of joint holders.

2. SCSBsapplying in the Issue must apply through an ASBA Account maintained with any other SCSB.

This Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018. For further details
please refer chapter titled “Issue Procedure” beginning on page 258 of this Prospectus.

a) Minimum fifty per cent to retail individual investors; and
b) Remaining to:
(i) individual applicants other than retail individual investors; and

(ii) other investorsincluding cor porate bodies or institutions, irrespective of the number of specified securities
applied for;

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

2) In case of ASBA Applicants, the SCSB shall be authorised to block such funds in the bank account of the
ASBA Applicant (including retail applicants applying through UPI mechanism) that are specified in the
Application Form. SCSBs applying in the Issue must apply through an ASBA Account maintained with any
other SCSB
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I SSUE PROCEDURE

All Applicants should read the General Information Document for Investing in Public Issue (“GID”), prepared
and issued in accordance with the SEBI circular no SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 notified by SEBI and updated pursuant to the circular SEBI/HO/CFD/DIL2/CIR/P/2 dated March 30,
2020 (the “General Information Document™) which highlights the key rules, processes and procedures
applicable to public issues in general in accordance with the provisions of the Companies Act, the SCRA, the
SCRR and the SEBI ICDR Regulations. The Genera Information Document is available on the website of
Stock Exchange, the Company and the Lead Manager. Please refer to the relevant provisions of the Genera
Information Document which are applicable to the Issue.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i)
category of investors eligible to participate in the Issue; (ii) maximum and minimum application size; (iii)
price discovery and allocation; (iv) payment Instructions for ASBA Applicants; (V) issuance of Confirmation
of Allocation Note (“CAN”) and Allotment in the Issue; (vi) general instructions (limited to instructions for
completing the Application Form); (vii) designated date; (viii) disposal of applications; (iX) submission of
Application Form; (X) other instructions (limited to joint bidsin cases of individual, multiple bids and instances
when an application would be rejected on technical grounds); (xi) applicable provisions of Companies Act,
2013 relating to punishment for fictitious applications; (xii) mode of making refunds; and (xiii) interestin case
of delay in Allotment or refund.

Please note that the information stated/covered in this Chapter may not be complete and/or accurate and as
such would be subject to modification/change. Our Company and Lead Manager do not accept any
responsibility for the completeness and accuracy of the information stated in this Chapter and the General
I nformation Document. Our Company and Lead Manager would not be able for any amendment, modification
or change in applicable law, which may occur after the date of this Prospectus. Applicants are advised to
make their independent investigations and ensure that their applications are submitted in accordance with the
applicable laws and do not exceed the investment limits or maximum number of Equity Sharesthat can be held
by them under applicable law or as specified in the Draft Prospectus and this Prospectus.

SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, and as modified
though its circular SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 and the
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 (collectively the “UPI Circulars”)
has proposed to introduce an alternate payment mechanism using Unified Payments Interface (“UPI”) and
consequent reduction in timelines for listing in a phased manner. From January 1, 2019, the UPI mechanisms
for Rlls applying through Designated Intermediaries have been made effective along with the existing process
and existing timeline of T+6 days. The same was applicable until June 30, 2019 (“UPI Phase I”)).

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, read with circular bearing number SEBI/HO/CFD/DIL 2/CIR/P/2019/85 dated July 26, 2019 with respect
to Applications by Rllsthrough Designated Intermediaries (other than SCSBs), the existing process of physical
movement of forms from such Designated Intermediaries to SCSBs for blocking of funds has been
discontinued and only the UPI Mechanism for such Applications with existing timeline of T+6 days will
continue for a period of three months or launch of five main board public issues, whichever is later (“UPI
Phase 11””), Further pursuant to SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020
extended the timeline for implementation of UPI Phase Il till further notice. However, given the prevailing
uncertainty due to the COVID-19 pandemic, SEBI videits circular no. The final reduced timeline of T+3 days
be made effective using the UPI Mechanism for applications by RIIs (“UPI Phase III”’), as may be prescribed
by SEBI. The Issue will be undertaken pursuant to the processes and procedures under UPI Phase |1, subject
to any circulars, clarification or notification issued by SEBI from time to time. Further, SEBI vide its circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced certain additional measures for
streamlining the process of initial public offers and redressing investor grievances. This circular shall come
into force for initial public offers opening on/or after May 01, 2021, except as amended pursuant to SEBI
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circular SEBI/HO/CFD/DIL2/P/ICIR/2021/570 dated June 02, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and the provisions of this circular, are deemed to
form part of this Prospectus.

In case of any delay in unblocking of amountsinthe ASBA Accounts (including amounts blocked through the
UPI Mechanism) exceeding Four (4) Working Days from the Issue Closing Date, the Applicant shall be
compensated at a uniform rate of X100 per day for the entire duration of delay exceeding Four (4) Working
Days from the Issue Closing Date by the intermediary responsible for causing such delay in unblocking. The
LM shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for
such delay in unblocking. Further, SEBI videits circular no. SEBI/HO/CFD/DIL 1/CIR/P/2021/47dated March
31, 2021, has reduced the timelines for refund of Application money to four days.

ASBA Applicants are required to submit ASBA Applications to the selected branches / offices of the RTAS,
DPs, Designated Bank Branches of SCSBs. The lists of banks that have been notified by SEBI to act as SCSB
(Self-Certified Syndicate Banks) for the ASBA Process are provided on http://www.sebi.gov.in. For detailson
designated branches of SCSB collecting the Application Form, please refer the above-mentioned SEBI link.
The list of Stock Brokers, Depository Participants (“DP”’), Registrar to an Issue and Share Transfer Agent
(“RTA”) that have been notified by Stock Exchangeto act as intermediaries for submitting Application Forms
are provided on the website of the Stock Exchange. For details on their designated branches for submitting
Application Forms, please refer the above-mentioned Stock Exchange website.

Please note that the information stated/covered in this Chapter may not be complete and/or accurate and as
such would be subject to modification/change. Our Company and Lead Manager do not accept any
responsihility for the completeness and accuracy of the information stated in this Chapter and the General
Information Document. Our Company and Lead Manager would not be able for any amendment, modification
or changein applicablelaw, which may occur after the date of this Prospectus. Applicants are advised to make
their independent investigations and ensure that their Applications are submitted in accordance with the
applicable laws and do not exceed the investment limits or maximum number of Equity Sharesthat can be held
by them under applicable law or as specified in this Prospectus.

Further, our Company, Promoter and the LM are not liable for any adverse occurrences consequent to the
implementation of the UPI Mechanism for application in this Issue.

Phased implementation of Unified Payments I nterface

SEBI has issued circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
circular  no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated  April 3, 2019, circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019, circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019 and circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 (collectively the “UPI Circulars”) in relation to
streamlining the process of public issue of equity shares and convertibles. Pursuant to the UPI Circulars, the
UPI Mechanism has been introduced in a phased manner as a payment mechanism (in addition to mechanism
of blocking funds in the account maintained with SCSBs under the ASBA) for applications by RIBs through
intermediaries with the objective to reduce the time duration from public issue closure to listing from six
working daysto up to three working days. Considering the time required for making necessary changesto the
systems and to ensure complete and smooth transition to the UPI payment mechanism, the UPI Circular
proposes to introduce and implement the UPI payment mechanism in three phases in the following manner:

Phasel:

This phase has become applicable from January 1, 2019 and will continue till June 30, 2019. Under this phase,
a Retall Individual Applicant would also have the option to submit the Application Form with any of the
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intermediary and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public issue
closure to listing would continue to be six working days.

Phasell:

This phase commenced on completion of Phase | i.e., with effect from July 1, 2019 and was to be continued
for a period of three months or launch of five main board public issues, whichever is later. Further, as per the
SEBI circular SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the UPI Phase Il has been
extended until March 31, 2020. Further till, as per SEBI circular SEBI/HO/CFD/DIL 2/CIR/P/2020/50 dated
March 30, 2020, the current Phase |1 of Unified Payments Interface with Application Supported by Blocked
Amount be continued till further notice. Under this phase, submission of the Application Form by a Retall
Individual Applicant through intermediaries to SCSBs for blocking of funds will be discontinued and will be
replaced by the UPI Mechanism. However, the time duration from public issue closure to listing would
continue to be six working days during this phase.

Phaselll:

The commencement period of Phase |11 isyet to be notified. In this phase, the time duration from public issue
closureto listing is proposed to be reduced to three working days.

The revisions of the circular dated June 02, 2021 are €laborated as under: -

SCSB’s shall continue to send SMS aerts during the actua block/debit/unblock of UPI mandate in the
prescribed format, the details of total number of shares applied/alotted/non-allotted etc. shall be included in
SMS for Public Issues opening on/after January 01, 2022. The automated web portal shall be live and
operational after duetesting and mock trialswith the CUG entitiesfor Public Issues opening on or after October
01, 2021. The requisite information on this automated portal shall be updated periodically in intervals not
exceeding two hours.

In the interim, for the Public Issues opening from the date of this circular and till the automated web portal is
live and operational, the Sponsor Banks shall send the detailsto the e-mail address of CUG entities periodically
in intervals not exceeding three hours. In case of exceptional events viz., technical issues with UPI
handles/PSPs/TPAPS/SCSB’s etc., the same shall be intimated immediately to the CUG entities so as to
facilitate the flow of information in the Public Issue process. The Stock Exchanges and Book Running Lead
Managers shall facilitate providing the requisite data of CUG entities to Sponsor Bank for the development of
automated web portal. Such information shall be provided to the Sponsor Bank before opening of the Public
Issue. The Registrar to the Issue shall provide the allotment/ revoke files to the Sponsor Bank by 8:00 PM on
T+3i.e., the day when the Basis of Allotment (BOA) has to be finalized. The Sponsor Bank shall execute the
online mandate revoke file for Non-Allottees Partial Allottees and provide pending applications for unblock,
if any, to the Registrar to the Issue, not later than 5:00 PM on BOA+1. Subsequent to the receipt of the pending
applications for unblock from the Sponsor Bank, the Registrar to the I ssue shall submit the bank-wise pending
UPI applications for unblock to the SCSBs, not later than 6:30 PM on BOA+1 and ensure that the unblocking
is completed on T+4. The Company will be required to appoint one of the SCSBs as a sponsor bank to act as
aconduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment
instructions of the RIBs using the UPI

All SCSBs offering facility of making application in public issues shall also provide facility to make
application using the UPI Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsor
bank to act as a conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests
and / or payment instructions of the Retail Individua Applicantsinto the UPI payment mechanism.

For further details, refer to the General Information Document available on the websites of the Stock Exchange
http://www.sebi.gov.in and the Lead Manager http://www.fedsec.in

Fixed Price | ssue Procedure

The Issue is being made under Chapter IX of SEBI (Issue of Capita and Disclosure Reguirements)
Regulations, 2018 through a Fixed Price Process. Wherein a minimum 50% of the Net Issue is allocated for
Retail Individual Applicants and the balance shall be offered to individual applicants other than Retail
Individual Applicants and other investors including Corporate Bodies or Institutions, QIBs and Non-
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Institutional Applicants. However, if the aggregate demand from the Retail Individual Applicantsislessthan
50%, then the balance Equity Shares in that portion will be added to the non-retail portion offered to the
remaining investorsincluding QIBs and NIIs and vice-versa subject to valid Applications being received from
them at or above the Issue Price.

Additionally, if the Retail Individua Applicantscategory isentitled to more than fifty per cent on proportionate
basis, the Retail Individua Applicants shall be allocated that higher percentage. However, the Application by
an Applicant should not exceed the investment limits prescribed under the relevant regulations/statutory
guidelines.

Subject to the valid Applications being received at the Issue Price, allocation to all categoriesin the Net Issue,
shall be made on a proportionate basis, except for the Retail Portion where Allotment to each Retail Individual
Applicants shall not be less than the minimum lot, subject to availability of Equity Shares in Retail Portion,
and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under subscription
if any, in any category, except in the QIB Portion, would be allowed to be met with spill over from any other
category or acombination of categories at the discretion of our Company in consultation with the LM and the
Stock Exchange are required to submit their Applications to the Application Collecting Intermediaries i.e.
SCSB or Registered Brokers of Stock Exchanges or Registrar to the Issue and Share Transfer Agents (RTAS)
or Depository Participants (DPs) registered with SEBI. In case of QIB Applicants, the Company in consultation
with the Lead Manager may reject Applications at the time of acceptance of Application Form provided that
the reasons for such rejection shall be provided to such Applicant in writing.

In case of Non-Institutional Applicants and Retail Individua Applicants, the Company would have aright to
reject the Applications only on technical grounds. In case DP ID, Client ID and PAN mentioned in the
Application Form and entered into the electronic system of the stock exchange, do not match with the DP ID,
Client ID and PAN available in the depository database, the application isliable to be rejected.

I nvestor sshould notethat Equity Shareswill beallotted to successful Applicantsin dematerialized form
only. The Equity Shares on Allotment shall be traded only in the dematerialize segment of the Stock
Exchange, as mandated by SEBI. Applicantswill not have the option of getting allotment of the Equity
Sharesin physical form. However, the Investors may get the Equity Sharesrematerialized subsequent
to the allotment.

ELECTRONIC REGISTRATION OF APPLICATIONS

a) The Designated Intermediary may register the Application using the online facilities of the Stock Exchange.
The Designated Intermediaries can also set up facilities for off-line electronic registration of Applications,
subject to the condition that they may subsequently upload the off-line data file into the online facilities for
Fixed Process on aregular basis before the closure of the Issuer.

b) On the Application/Issuer Closing Date, the Designated Intermediaries may upload the Applications till
such time as may be permitted by the Stock Exchange and as disclosed in the Prospectus.

c) Only Applications that are uploaded on the Stock Exchanges Platform are considered for
allocation/Allotment. The Designated Intermediaries are given till 1:00 p.m. IST on the next Working Day
following the Application/Issuer Closing Dateto modify select fields uploaded in the Stock Exchange Platform
during the Application/lIssuer Period after which the Stock Exchange send the information to the Registrar to
the Issue for further processing.

Availability of Prospectusand Application Forms

Copies of the Application Form and the Draft Prospectus / Prospectus will be available at the offices of the
LM, the Designated Intermediaries at Bidding Centers, and Registered Office of our Company. An electronic
copy of the Application Form will also be available for download on the websites of the Stock Exchange(s),
the SCSBs, the Registered Brokers, the RTAs and the CDPs at least one (1) day prior to the Issue Opening
Date.

Applicants shall only use the specified Application Form for the purpose of making an Application in terms of

the Draft Prospectus/ Prospectus. All the Applicants (other than Anchor Investor and Retail Individual Investor

using UPI Payment Mechanism) shall mandatorily participatein the Issue only through the ASBA process for
261



application. ASBA applicants must provide bank account details and authorization to block funds in the
relevant space provided in the Application Form and the Application Forms that do not contain such details
areliable to be rejected.

The ASBA Applicants shall ensure that they have sufficient balance in their bank accounts to be blocked
through ASBA for their respective Bid as the application made by a Bidder shall only be processed after the
Bid amount is blocked in the ASBA account of the Bidder pursuant to SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, which shall be effective from September 1, 2022.
All ASBA Bidders are required to provide either, (i) bank account details and authorizations to block fundsin

the ASBA Form; or (ii) the UPI ID (in case of UPI Bidders), as applicable, in the relevant space provided in
the ASBA Form and the ASBA Formsthat did not contain such details will be rejected. Applications made by
the UPI Bidders using third party bank account or using third party linked bank account UPI ID are liable to
be regjected.

Retail Individua Investors submitting their application form to any Designated Intermediaries (other than
SCSBs) shall be required to bid using the UPI Mechanism and must provide the UPI ID in the relevant space
provided in the Application Form. Retail Individual Investors submitting their application form to any
Designated Intermediaries (other than SCSBs) failed to mention UPI ID are liable to be rejected. Retail
Individual Investors may also apply through the SCSBs and mobile applications using the UPI handles as
provided on the website of the SEBI.

ASBA Applicants shal ensure that the applications are made on Application Forms bearing the stamp of the
Designated Intermediary, submitted at the Collection Centres only (except in case of eectronic Bid cum
Application Forms) and the Bid cum Application Forms not bearing such specified stamp are liable to be
rejected

The prescribed colour of the Application Form for various categoriesis as follows:

Category Colour of Application Form

Resident Indians/ Eligible NRIs applying on anon-repatriation basis White*
(ASBA)

Non-Residents and Eligible NRIs applying on a repatriation basis Blue*
(ASBA)

* Excluding electronic Application Form.

In case of ASBA Forms, Designated Intermediaries shall upload the relevant Application details in the
electronic Bidding system of the Stock Exchanges. Subsequently, for ASBA Forms (other than RIlsusing UPI
mechanism) Designated Intermediaries (other than SCSBs) shall submit/deliver the Application Form (except
the Application Form from a Rlls using the UPI mechanism) to the respective SCSBs, where the Applicant
has a bank account and shall not submit it to any non-SCSB bank or any Escrow Bank. For RIls using UPI
mechanism, the Stock Exchanges shall share the Application details (including UPI 1D) with the Sponsor Bank
on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIIs for blocking of
funds.

For al pending UPI Mandate Requests, the Sponsor Bank shall initiate requests for blocking of funds in the
ASBA Accounts of relevant Bidders with a confirmation cut-off time of 5:00 pm on the Issue Closing Date
(“Cut Off Time”). Accordingly, UPI Bidders Bidding through the UPI Mechanism should accept UPI Mandate
Reguests for blocking off funds prior to the Cut-Off Time and all pending UPI Mandate Requests at the Cut-
Off Time shall lapse.

Application Forms will also be available on the website of the NSE (www.nseindia.com). Same Application
Form applies to al ASBA Applicants Retail Individua Investors applying through UPI mechanism,
irrespective of whether they are submitted to the SCSBs, to the Registered Brokers, to Registrars to an Issue
and Share Transfer Agents, Depository Participants or to the Syndicate (in Specified Cities).

Submission and Acceptance of Application Form
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Pursuant to SEBI Circular No. CIR/CFD/POLICY CELL/11/2015 Dated November 10, 2015, an Investor,
intending to subscribe to this Issue, shall submit a completed application form to any of the following
Intermediaries (Collectively called “Designated Intermediaries”).

Sr No. Designated | ntermediaries

1 An SCSB, with whom the bank account to be blocked, is maintained
2. A syndicate member (or sub-syndicate member)
3. A stock broker registered with a recognized stock exchange (and whose name is mentioned

on the website of the stock exchange as eligible for this activity) (“broker”)

4, A depository participant (“DP”) (whose name is mentioned on the website of the stock
exchange as eligible for this activity)

5. Registrar to an issue and share transfer agent (“RTA”) (whose name is mentioned on the
website of the stock exchange as dligible for this activity)

The aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to
investor, by giving the counter foil or specifying the application number to theinvestor, as aproof of having
accepted the application form, in physical or electronic mode, respectively.

Designated Intermediaries shall submit Application Formsto SCSBs only
The upload of the detailsin the electronic bidding system of stock exchange will be done by:

For Applications
submitted by investors
to SCSB:

For Applications
submitted by investors
to intermediaries other
than SCSBs without use
of UPI for payment:

For

applications
submitted by investorsto

intermediaries other
than SCSBs with use of
UPI for payment:

After accepting the form, SCSB shall capture and upload the relevant
details in the dectronic bidding system as specified by the stock
exchanges(s) and may by blocking funds available in the bank account
specified in the form, to the extent of the application money specified.

After accepting the application form, respective intermediary shall capture
and upload the relevant details in the éectronic bidding system of stock
exchange(s). Post uploading, they shall forward a schedule as per
prescribed format along with the application forms to designated branches
of the respective SCSBsfor blocking of funds within one day of closure of
Issue.

After accepting the application form, respective intermediary shall capture
and upload the relevant bid details, including UPI 1D, in the electronic
bidding system of stock exchange(s).

Stock Exchange shall share bid details including the UPI ID with Sponsor
Bank on a continuous basis, to enable Sponsor Bank to initiate mandate
request on investorsfor blocking of funds. Sponsor Bank shall initiate request
for blocking of funds through NPCI to investor. Investor to accept mandate
request for blocking of funds, on his/ her mobile application, associated with
UPI ID linked bank account

Stock exchange(s) shall validate the electronic bid details with depository’s records for DP ID/Client|D and
PAN, on a real time basis and bring the inconsistencies to the notice of intermediaries concerned, for
rectification and re-submission within the time specified by stock exchange.

Upon completion and submission of the Application Form to Application Collecting intermediaries, the
Application are deemed to have authorised our Company to make the necessary changes in the prospectus,
without prior or subsequent notice of such changes to the Applicants.
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Who can apply?

In addition to the category of Applicants set forth under General Information Document, the following persons
aredso dligibletoinvest in the Equity Shares under al applicable laws, regulations and guidelines, including:

1. FPIsother than Category Il foreign portfolio investor;

2. Category |11 foreign portfolio investors, which are foreign corporates or foreign individuals only under the
Non-Institutiona Investors (NI1s) category;

Mutual Funds registered with SEBI,

VCFs registered with SEBI;

FVClsregistered with SEBI;

Multilateral and bilateral development financial institutions;
State Industrial Development Corporations,

Insurance companies registered with Insurance Regulatory and Devel opment Authority;

© ©®© N 0 s~ w

Provident Funds with a minimum corpus of X 250 million and who are authorised under their constitution
to hold and invest in equity shares;

10. Pension Funds with aminimum corpus of ¥ 250 million and who are authorised under their constitution to
hold and invest in equity shares;

11. National Investment Fund set up by resolution no. F.NO.2/3/2005-DDI| dated November 23, 2005 of the
Gol, published in the Gazette of Indig;

12. Insurance funds set up and managed by the army, navy or air force of the Union of India and by the
Department of Posts, India;

13. Nominated Investor and Market Maker
14. Scientific and/or industrial research organisations authorised in Indiato invest in the Equity Shares.

15. Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and polices
applicable to them.

Applications not to be made by:

1. Minors (except under guardianship)
2. Partnership firms or their nominees
3. Foreign Nationals (except NRI)

4. Overseas Corporate Bodies

As per the existing regulations, OCBs are not digibleto participate in thislssue. The RBI has however clarified
initscircular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are incorporated
and are not under the adverse notice of the RBI are permitted to undertake fresh investments as 138
incorporated non-resident entities in terms of Regulation 5(1) of RBI Notification N0.20/2000-RB dated May
3, 2000 under FDI Scheme with the prior approval of Government if the investment is through Government
Route and with the prior approval of RBI if the investment is through Automatic Route on case by case basis.
OCBs may invest in this Issue provided it obtains a prior approval from the RBI. On submission of such
approval along with the Application Form, the OCB shall be eligible to be considered for share allocation

The Equity Shares have not been and will not be registered under the U.S Securities Act or any other
applicable law of the United States and, unless so registered, and may not be offered or sold within the
United States, except pursuant to an exemption from, or in a transaction not subject to, theregistration
requirements of the U.S Securities Act and applicable state securities laws. Accordingly, the Equity
Shares are only being offered and sold (i) within the United States only to persons reasonably believed
to be “qualified institutional buyers” (as defined in Rule 144A under the U.S SecuritiesAct and referred
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toin this Prospectus as “U.S. QIBs”, for the avoidance of doubt, the term U.S. QIBs does not refer to a
category of institutional investor defined under applicable Indian regulations and referred to in this
Prospectus as “QIBs”) in transactions exempt from, or not subject to, the registration requirements of
the U.S Securities Act, and (ii) outside the United States in offshore transactions in reliance on
Regulations Sunder the U.S Securities Act and the applicablelaws of thejurisdiction wherethose offers
and sales occur .

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside I ndiaand may not be offered or sold, and Applications may not be made by persons
in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

For Retails Individual Applicants

The Application must be for aminimum of 800 Equity Shares and in multiples of 800 Equity Shares thereafter,
so as to ensure that the Application Price payable by the Applicant does not exceed %2,00,000. In case of
revision of Applications, the Retail Individual Investors have to ensure that the Application Price does not
exceed %2,00,000.

For Other than Retail Individual I nvestors (Non-I nstitutional Investors and QI Bs):

The Application must be for aminimum of such number of Equity Sharesthat the Application Amount exceeds
%2,00,000 and in multiples of 800 Equity Sharesthereafter. An Application cannot be submitted for more than
the Net Issue Size. However, the maximum Application by a QIB investor should not exceed the investment
limits prescribed for them by applicable laws. Under existing SEBI Regulations, a QIB Applicant and Non-
Institutional Investor cannot withdraw its Application after the I ssue Closing Date and is required to pay 100%
Bid Amount upon submission of Bid.

In case of revision in Applications, the Non-Ingtitutional Applicants, who are individuals, have to ensure that
the Application Amount is greater than 32,00,000 for being considered for allocation in the Non-Institutional
Portion.

Applicants are advised to ensure that any single application from them does not exceed the investment
limits or maximum number of Equity Shares that can be held by them under applicable law or
regulation or as specified in this Prospectus.

Participation by associates/affiliates of Lead M anager

The Lead Manager shall not be entitled to subscribe to this Issue in any manner except towards fulfilling their
underwriting obligations. However, associates and affiliates of the Lead Manager may subscribe to Equity
Shares in the Issue, either in the QIB Portion and Non-Institutional Category where the allotment is on a
proportionate basis and such subscription may be on their own account or on behalf of their clients. All
categories of investors, including associates or affiliates of the LM, shall be treated equally for the purpose of
allocation to be made on a proportionate basis

Option to Subscribeto the Issue

1. Our Company shall alot the specified securities in dematerialised form only. Investors opting for allotment
in demateriaised form may get the specified securities rematerialised subsequent to allotment.

The equity shares, on alotment, shall be traded on stock exchange in demat segment only.

A single application from any investor shall not exceed the investment limit/minimum number of specified
securities that can be held by him/her/it under the relevant regulations/statutory guidelines.

Application By HUF

Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that
the Bid is being made in the name of the HUF in the Bid cum Application Form/Application Form as follows:
“Name of sole or first Bidder/Applicant: XY Z Hindu Undivided Family applying through XY Z, where XY Z
is the name of the Karta”. Bids/Applications by HUFs may be considered at par with Bids/Applications from
individuals
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Application by Mutual Funds
As per the current regulations, the following restrictions are applicable for investments by mutual funds:

Application made by asset management companies or custodians of Mutua Funds shall specifically state
names of the concerned schemes for which such Applications are made. In case of a mutual fund, a separate
Application can be made in respect of each scheme of the mutua fund registered with SEBI and such
Applications in respect of more than one (1) scheme of the mutua fund will not be treated as multiple
Applications, provided, that the Applications clearly indicate the scheme concerned for which the Application
has been made.

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be
attached with the Application Form. Failing this, our Company reserves the right to reject their Applicationin
whole or in part, in either case, without assigning any reason thereof.

No mutual fund scheme shall invest more than 10% of its net asset value in the equity shares or equity related
instruments of any single Company provided that the limit of 10% shall not be applicable for investments in
index funds or sector or industry specific funds. No mutual fund under al its schemes should own more than
10% of any Company’s paid-up share capital carrying voting rights.

Application by Indian Public including eligible NRIs applying on Non-Repatriation

Application must be made only in the names of individuals, Limited Companies or Statutory
Corporationg/institutions and not in the names of Minors(other than minor having valid depository accounts
as per demographic details provided by the depositary), Foreign Nationals, Non Residents (except for those
applying on non-repatriation), trusts, (unless the trust is registered under the Societies Registration Act, 1860
or any other applicable trust laws and is authorized under its congtitution to hold shares and debenturesin a
Company),Hindu Undivided Families (HUF), partnership firms or their nominees. In case of HUFs,
application shall be made by the Karta of the HUF.

Eligible NRIs applying on a non-repatriation basis may make payments by inward remittance in foreign
exchange through normal banking channels or by debits to NRE / FCNR accounts as well as NRO accounts.

An applicant in the Net Public Category cannot make an application for that number of Equity Shares
exceeding the number of Equity Shares offered to the public.

Application by Eligible NRIs/FII’s on Repatriation Basis

Eligible NRIs may obtain copies of Application Form from the Designated Intermediaries. Eligible NRI
Applicants applying on arepatriation basis by using the Non-Resident Forms should authorize their SCSB to
block their Non-Resident External (“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”’) ASBA
Accounts, and eligible NRI Applicants applying on a non-repatriation basis by using Resident Forms should
authorize their SCSB to block their Non-Resident Ordinary (“NRO”) accounts for the full Application
Amount, at the time of the submission of the Application Form.

Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant for Non-
Residents (blue in colour).

Eligible NRIs applying on non-repatriation basis are advised to use the Application Form for residents (white
in colour).

Pursuant to the provisions of the FEMA regulations, investments by NRIs under the Portfolio Investment
Scheme(“PI1S”) is subject to certain limits, i.e., 10.00% of the paid-up equity share capital of the Company.
Such limit for NRI investment under the PIS route can be increased by passing a board resolution, followed
by a special resolution by the sharehol ders, subject to prior intimation to the RBI. Our Company has not passed
any resolution to increase this limit and hence investments by NRIs under the PIS will be subject to alimit of
10% of the paid-up equity capital of the Company.

Application by FPIs

In terms of the FPI Regulations, the issue of Equity Sharesto asingle FPI or an investor group (which means
the same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to exceed 10%
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of our post- Issue Equity Share capital. Further, in terms of the FEMA Regulations, the total holding by each
FPI shall be below 10% of the total paid-up Equity Share capital of our Company and the total holdings of all
FPIs put together shall not exceed 24% of the paid-up Equity Share capital of our Company. The aggregate
limit of 24% may be increased upto the sectoral cap by way of aresolution passed by our Board followed by
aspecial resolution passed by the shareholders of our Company and subject to prior intimation to the RBI.

In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital of our
Company, on afully diluted basis or 10% or more of the paid-up value of any seriesof debenturesor preference
shares or share warrantsissued that may be issued by our Company, the total investment made by the FPI will
be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and our
Company and the investor will be required to comply with applicable reporting requirements.

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may
be specified by the Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvalsin terms of
Regulation 22 of the FPI Regulations, an FPI, by virtue of their investment manager being appropriately
regul ated, may issue or otherwise deal in offshore derivative instruments (as defined under the FPI Regulations
as any instrument, by whatever name called, which isissued overseas by a FPI against securities held by it that
are listed or proposed to be listed on any recognized stock exchange in India, as its underlying) directly or
indirectly, only in the event (i) such offshore derivative instruments are issued only to persons who are
regulated by an appropriate regulatory authority; and (ii) such offshore derivative instruments are issued after
compliance with ‘know your client’ norms. An FPI is also required to ensure that no further issue or transfer
of any offshore derivative instrument is made by or on behalf of it to any persons that are not regulated by an
appropriate foreign regulatory authority. In case of Applications made by FPIs, a verified true copy of the
certificate of registration issued by the designated Depository Participant under the FPI Regulationsis required
to be attached along with the Application form, failing which our Company reserves the right to reject the
Application without assigning any reasons thereof.

Application by SEBI registered VCFs, AlFsand FVCls

SEBI VCF Regulations and SEBI FVCI Regulations inter aia prescribe the investment restrictions on the
VCFs and FVCls registered with SEBI. Further, SEBI AIF Regulations prescribe, among others, the
investment restrictions on AlFs.

Accordingly, the holding by any individual VCF registered with SEBI in one (1) venture capital undertaking
should not exceed 25% of the corpus of the VCF. Further, VCFs and FVCls can invest only up to 33.33% of
the investible funds, in the aggregate, in certain specified instruments, which includes subscription to aninitial
public offering.

Category | and Il AlFs cannot invest more than 25% of their corpusin one (1) investee Company. A category
I11 AIF cannot invest more than 10% of their investible fundsin one (1) investee Company. A venture capital
fund registered as a category | AlF, as defined in SEBI AIF Regulations, cannot invest more than 1/3" of its
corpus by way of subscription to an initial public offering of a venture capital undertaking. Additionally, the
V CFs which have not re-registered as an AlIF under SEBI AlF Regulations shall continue to be regulated by
SEBI VCF Regulations until the existing fund or scheme managed by the fund is wound up and such funds
shall not launch any new scheme after the notification of SEBI AlF Regulations.

Further, according to SEBI ICDR Regulations, the shareholding of VCFsand category | AlFsor FVCI heldin
a Company prior to making an initial public offering would be exempt from lock-in requirements provided
that such equity shares held arelocked in for aperiod of at least one (1) year from the date of purchase by such
VCF or category | AlFsor FVCI.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.

Our Company or the LM will not be responsible for loss, if any, incurred by the Applicant on account
of conversion of foreign currency. Thereis no reservation for Eligible NRIs, FPIs and FVCls and all
Applicantswill betreated on the same basiswith other categoriesfor the purpose of allocation.
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Application by provident funds/ pension funds

In case of Applications made by provident funds/pension funds, subject to applicable laws, with minimum
corpus of 32,500 Lakhs, a certified copy of certificate from a chartered accountant certifying the corpus of the
provident fund/ pension fund must be attached to the Application Form. Failing this, our Company reserves
theright to reject their Application, without assigning any reason thereof

Application by limited liability partnerships

In case of Applicationsmade by limited liability partnerships registered under the Limited Liability Partnership
Act, 2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act,
2008, must be attached to the Application Form. Failing this, our Company reserves the right to reject their
Application without assigning any reason thereof.

Application by Banking Companies

In case of Application made by banking companies registered with the RBI, certified copies of: (i) the
certificate of registration issued by the RBI, and (ii) the approval of such banking Company’s investment
committee are required to be attached to the Application Form, failing which our Company reserves the right
to reject any Application by a banking Company, without assigning any reason therefor.

The investment limit for banking companies in non-financial services companies as per the Banking
Regulation Act, 1949, as amended (the “Banking Regulation Act”), and the Master Direction — Reserve Bank
of India (Financia Services provided by Banks) Directions, 2016, is 10% of the paid-up share capital of the
investee Company or 10% of the banks’ own paid-up share capital and reserves, whichever is less. Further,
the aggregate investment by a banking Company in subsidiaries and other entities engaged in financial and
non-financial services Company cannot exceed 20% of the bank’s paid-up share capital and reserves. A
banking Company may hold up to 30% of the paid-up share capital of the investee Company with the prior
approval of the RBI provided that the investee Company is engaged in non-financial activities in which
banking companies are permitted to engage under the Banking Regulation Act.

Application by Insurance Companies

In case of Application made by insurance companies registered with the IRDA, a certified copy of certificate
of registration issued by IRDA must be attached to the Application Form. Failing this, our Company reserves
theright to reject their Application without assigning any reason thereof.

Insurance companies participating in this Issue, shall comply with all applicable regulations, guidelines and
circularsissued by IRDAI from time to time including the Insurance Regulatory and Development Authority
of India Investment) Regulations, 2016 (“IRDA Investment Regulations”).

i.  Equity shares of a Company: the lower of 10% of the investee Company’s outstanding equity shares
(face value) or 10% of the respective fund in case of alife insurer/investment assetsin case of a general
insurer or areinsurer;

ii.  The entire group of the investee Company: not more than 15% of the respective fund in case of alife
insurer or 15% of investment assets in case of a general insurer or areinsurer or 15% of the investment
assetsin all companies belonging to the group, whichever is lower; and

iii.  Theindustry sector in which the investee Company operates. hot more than 15% of the respective fund
of alifeinsurer or genera insurance or 15% of the investment assets, whichever is lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an
amount of 10% of the investment assets of a life insurer or general insurer and the amount calculated under
points (i), (i) or (iii) above, as the case may be.

The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance
companieswith investment assets of Rs. 2,500,000 million or more and 12% of outstanding equity shares (face
value) for insurers with investment assets of Rs. 500,000 million or more but less than Rs. 2,500,000 million.

Insurer companies participating in this Issue shall comply with all applicable regulations, guidelines and
circularsissued by the IRDA from time to time to time including the Insurance Regul atory and Devel opment
Authority (Investment) Regulations, 2016 (“IRDA Investment Regulations™).
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Application by SCSBs

SCSBs participating in the Issue are required to comply with the terms of SEBI circulars dated September 13,
2012 and January 2, 2013. Such SCSBs are required to ensure that for making applications on their own
account using ASBA, they should have a separate account in their own name with any other SEBI registered
SCSBs. Further, such account shall be used solely for the purpose of making application in public issues and
clear demarcated funds should be available in such account for ASBA applications.

Application by Systemically Important Non-Banking Financial Companies

In case of Application made by systemically important non-banking financial companies, a certified copy of
the certificate of registration issued by the RBI, a certified copy of its |last audited financial statements on a
standalone basis and a net worth certificate from its statutory auditor(s), must be attached to the Application
Form. Failing this, our Company reserves the right to reject any Application, without assigning any reason
thereof. Systemically important non-banking financial companies participating in the Issue shall comply with
all applicable regulations, guidelines and circularsissued by RBI from time to time.

Application under Power of Attorney

In case of Application made pursuant to a power of attorney or by limited companies, corporate bodies,
registered societies, FlIs, FPIs, Mutual Funds, Eligible QFIs, insurance companies, insurance funds set up by
the army, navy or air force of the Union of India, insurance funds set up by the Department of Posts, India or
the National Investment Fund, provident funds with a minimum corpus of % 2,500 Lakhs and pension funds
with aminimum corpus of % 2,500 Lakhs (in each case, subject to applicable law and in accordance with their
respective constitutional documents), a certified copy of the power of attorney or the relevant resolution or
authority, as the case may be, along with a certified copy of the memorandum of association and articles of
association and/or bye laws, as applicable must be lodged aong with the Application Form. Failing this, our
Company reserves the right to accept or reject their Application in whole or in part, in either case, without
assigning any reasons thereof. In addition to the above, certain additional documents are required to be
submitted by the following entities:

o With respect to Applications by Flls and Mutual Funds, a certified copy of their SEBI registration
certificate must be lodged along with the Application Form.

o With respect to Applications by insurance companies registered with the Insurance Regulatory and
Development Authority, in addition to the above, a certified copy of the certificate of registration issued
by the Insurance Regulatory and Devel opment Authority must belodged a ong with the Application Form.

e With respect to Applications made by provident funds with a minimum corpus of X 2500 Lakhs (subject
to applicable law) and pension funds with a minimum corpus of ¥ 2500 Lakhs, a certified copy of a
certificate from a chartered accountant certifying the corpus of the provident fund/pension fund must be
lodged aong with the Application Form.

o With respect to Applications made by limited liability partnerships registered under the Limited Liability
Partnership Act, 2008, a certified copy of certificate of registration issued under the Limited Liability
Partnership Act, 2008, must be attached to the Application Form.

o Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous
lodging of the power of attorney along with the Application form, subject to such terms and conditions
that our Company and the Lead Manager may deem fit.

The Company, in its absolute discretion, reserves the right to permit the holder of the power of attorney to
regquest the Registrar to the Issue that, for the purpose of printing particulars on the refund order and mailing
of the Allotment Advice/ CANSs/ letters notifying the unblocking of the bank accounts of ASBA applicants,
the Demographic Details given on the Application Form should be used (and not those obtained from the
Depository of the application). In such cases, the Registrar to the I ssue shall use Demographic Details as given
on the Application Form instead of those obtained from the Depositories

Application by OCBs

In accordance with RBI regulations, OCBs cannot participate in this Issue.
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ISSUE PROCEDURE FOR ASBA (APPLICATION SUPPORTED BY BLOCKED ACCOUNT)
APPLICANTS

In accordance with the SEBI circular no. CIR/CFD/POLICY CEL L/11/2015 dated November 10, 2015
all the Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead
Manager arenot liablefor any amendments, modifications, or changesin applicablelawsor regulations,
which may occur after the date of the Prospectus. ASBA Applicants are advised to make their
independent investigations and to ensure that the ASBA Application Form is correctly filled up, as
described in this Chapter.

Lists of banksthat have been notified by SEBI to act as SCSB (Self-Certified Syndicate Banks) for the ASBA
Process are provided on http://www.sebi.gov.in. For details on designated branches of SCSB collecting the
Application Form, please refer the above-mentioned SEBI link.

ASBA Process and Electronic Registration of Application

Resident Retail Individua Investor shall submit his Application through an Application Form, either in physical
or electronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account utilized
by the ASBA Applicant (“ASBA Account”) is maintained. The SCSB shall block an amount equal to the
Application Amount in the bank account specified in the ASBA Application Form, physical or electronic, on
the basis of an authorization to this effect given by the account holder at the time of submitting the Application.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis
of Allotment in the Issue and consequent transfer of the Application Amount against the allocated sharesto the
ASBA Public Issue Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the ASBA
Application, as the case may be.

The ASBA data shall thereafter be uploaded by the SCSB in the electronic |PO system of the Stock Exchange.
Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the
Controlling Branch of the SCSB for unblocking the relevant bank accounts and for transferring the amount
allocable to the successful ASBA Applicantsto the ASBA Public Issue Account. In case of withdrawal/failure
of the Issue, the blocked amount shall be unblocked on receipt of such information from the Lead Manager.

ASBA Applicants are required to submit their Applications, either in physical or electronic mode. In case of
applicationin physical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated
Branch of the SCSB or Registered Brokers or Registered RTA's or DPs registered with SEBI. In case of
application in electronic form, the ASBA Applicant shall submit the Application Form either through the
internet banking facility available with the SCSB, or such other electronically enabled mechanism for applying
and blocking fundsin the ASBA account held with SCSB, and accordingly registering such Applications.

APPLICATION FORM SHALL BEAR THE STAMP OF THE SYNDICATE
MEMBER/SCSBS'REGISTRAR AND SHARE TRANSFER AGENTSDEPOSITORY
PARTICIPANTSSTOCK BROKERSAND IF NOT, THE SAME SHALL BE REJECTED.

Who can apply?

In accordance with the SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 all the
Applicants have to compulsorily apply through the ASBA Process.

M ode of Payment

Upon submission of an Application Form with the SCSB, whether in physical or €l ectronic mode, each ASBA
Applicant shall be deemed to have agreed to block the entire Application Amount and authorized the
Designated Branch of the SCSB to block the Application Amount, in the bank account maintained with the
SCSB.

Application Amount paid in cash, by money order or by postal order or by stock invest, or ASBA
Application Form accompanied by cash, draft, money order, postal order or any mode of payment other
than blocked amountsin the SCSB bank accounts, shall not be accepted.
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After verifying that sufficient funds are available in the ASBA Account, the SCSB shall block an amount
equivalent to the Application Amount mentioned in the ASBA Application Form till the Designated Date.

On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Applicants from the
respective ASBA Account, interms of the SEBI Regul ations, into the ASBA Public Issue Account. The balance
amount, if any against the said Application in the ASBA Accounts shall then be unblocked by the SCSBs on
the basis of the instructions issued in this regard by the Registrar to the Issue.

The entire Application Amount, as per the Application Form submitted by the respective ASBA Applicants,
would be required to be blocked in the respective ASBA Accounts until finalization of the Basis of Allotment
in the Issue and consequent transfer of the Application Amount against allocated shares to the ASBA Public
Issue Account, or until withdrawal/failure of the Issue or until rejection of the ASBA Application, as the case
may be.

Unblocking of ASBA Account

Onthebasis of ingtructionsfrom the Registrar to the I ssue, the SCSBs shall transfer the requi site amount against
each successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies
Act, 2013 and shall unblock excess amount, if any in the ASBA Account.

However, the Application Amount may be unblocked in the ASBA Account prior to receipt of intimation from
the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalization of the Basis of
Allotment in the Issue, in the event of withdrawal/failure of the Issue or rgjection of the ASBA Application, as
the case may be.

Termsof payment

The entire Issue price of Rs. 153/- per shareis payable on application. In case of alotment of lesser number of
Equity Shares than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount
paid on Application to the Applicants. SCSBs will transfer the amount as per the instruction of the Registrar
to the Public Issue Account, the balance amount after transfer will be unblocked by the SCSBs. The Applicants
should note that the arrangement with Bankers to the Issue or the Registrar is not prescribed by SEBI and has
been established as an arrangement between our Company, Banker to the Issue and the Registrar to the Issue
to facilitate collections from the Applicants.

Payment M echanism

The Applicants shall specify the bank account number in their Application Form and the SCSBs shall block an
amount equivalent to the bid Amount (issue price) in the bank account specified in the Application Form. The
SCSB shall keep the bid Amount in the relevant bank account blocked until withdrawal/ rejection of the
Application or receipt of instructions from the Registrar to unblock the bid Amount. However, Non-Retail
Investors shall neither withdraw nor lower the size of their applications at any stage. In the event of withdrawal
or regjection of the Application Form or for unsuccessful Application Forms, the Registrar to the Issue shall
give instructions to the SCSBs to unblock the application money in the relevant bank account within one day
of receipt of such instruction. The Bid Amount shall remain blocked in the ASBA Account until finalization of
the Basis of Allotment in the Issue and consequent transfer of the Bid Amount to the Public Issue Account, or
until withdrawal/ failure of the Issue or until rejection of the Bid by the ASBA Bidder, as the case may be.

PROCEDURE FOR UNIFIED PAYMENT INTERFACE (UPI)

In accordance to the SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, to
stream linethe process of publicissue of Equity Sharesand convertibles, Phase |1 shall become effective
from July 01, 2019, thereafter for applications by Retail Individual Investors through intermediaries,
wher e the existing process of investor submitting application form with any intermediaries along with
bank account details and movement of such application forms from intermediaries to self-certified
Syndicate Banks (SCSBs) for blocking of funds, will be discontinued. For such applicationsonly the UPI
mechanism would be permissible mode.

Who can apply through UPI Mode:
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Only Retail Individual Investors are allowed to use UPI for the payment in public issues. Qualified Institutional
Buyers and High-Net worth Investors shall continue to apply as per the existing process.

Process

Applications through UPI in IPOs (Public Issue) can be made only through the SCSBs/mobile
applications whose name appear s on the SEBI website: www.sebi.gov.in.

Blocking of Funds:
a) Investorsshall create UPI ID

b) Investors shall submit their PO applications through intermediaries and the investors shall enter UPI ID
in the application form

c) Thereafter, intermediary shall upload the bid details and UPI ID in the electronic bidding system of the
Stock Exchange

d) Stock Exchange shall validate the bid details on the real time basis with depository’s records and shall
bring the inconsistencies to the notice of intermediaries for rectification and re-submission

€) Stock Exchange shall share the details including UPI ID with Sponsor Bank, to enable the Sponsor Bank
to initiate the request for the blocking of funds

f) Thereafter theinvestor shall receive notification and shall confirm the request by entering valid UPI PIN
and upon such acceptance of request, fundswould get blocked and intimation shall be given to theinvestor
regarding blocking of funds

UNBLOCKING OF FUNDS:

a) After the issue close day, the RTA on the basis of bidding and blocking received from stock exchange
undertake areconciliation and shall prepare Basis of Allotment.

b) Upon approval of such basis, instructions would be sent to the Sponsor Bank to initiate process for credit
of fundsin the public issue escrow account and unblocking of excess funds

¢) Based on authorization given by the investor using UPI PIN at the time of blocking of funds, equivalent
to the alotment, would be debited from investors account and excess funds, if any, would be unblocked.

Further, RI1swould continueto have an option to modify or withdraw thebid till the closure of theissue
period. For each such modification of application, RIls shall submit a revised application and shall
receive a mandate request from the Sponsor Bank to be validated as per the process indicated above.
Hence, applications made through UPI ID for payment the same shall be revised by using UPI ID only.

REJECTION GROUNDSUNDER UPI PAYMENT MECHANISM

An investor making application using any of channels under UPI Payments Mechanism, shall use only hig/ her
own bank account or only his/ her own bank account linked UPI 1D to make an application in public issues.
Applications made using third party bank account or using third party linked bank account UPI ID are liable
for regjection. Sponsor Bank shall provide the investors UPI linked bank account detailsto RTA for purpose of
reconciliation. RTA shall undertake technical rejection of all applications to reject applications made using
third party bank account.

LIST OF BANKSPROVIDING UPI FACILITY

An investor shall ensure that when applying in the |PO using UPI facility, the name of his Bank shall appear
in thelist of SCSBs as displayed on the SEBI website.

A ligt of SCSBs and mabile application which are live for applying in public issues using UPI mechanism is
provided on the SEBI Website at the following path:

Home >> Intermediaries/Market Infrastructure Ingtitutions >> Recognised Intermediaries >> Salf Certified
Syndicate Banks eligible as I ssuer Banks for UPI.

272


http://www.sebi.gov.in/

Investors whose Bank is not live on UPI as on the date of the aforesaid circular, may use the other aternate
channelsavailable to them viz. submission of application form with SCSBs or using the facility of linked online
trading, demat and bank account (Channel | or Il a para 51 SEBI circular bearing no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018).

ELECTRONIC REGISTRATION OF APPLICATIONS

1.

=
o
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The Designated Intermediary will register the Applications using the on-line facilities of the Stock
Exchanges. There will be at least one on-line connectivity facility in each city, where a stock exchange is
located in India and where Applications are being accepted. The Lead Manager, our Company and the
Registrar are not responsible for any acts, mistakes or errors or omission and commissions in relation to, (i)
the Applications accepted by the Designated Intermediary, (ii) the Applications uploaded by the Designated
Intermediary, (iii) the Applications accepted but not uploaded by the Designated Intermediary or (iv)
Applications accepted and uploaded without blocking funds.

The Designated Intermediary shal be responsible for any acts, mistakes or errors or omission and
commissionsinrelation to, (i) the Applications accepted by the Designated Intermediary, (ii) the Applications
uploaded by the Designated Intermediary, (iii) the Applications accepted but not uploaded by the Designated
Intermediary and (iv) Applications accepted and uploaded without blocking funds. It shall be presumed that
for Applications uploaded by the Designated Intermediary, the full Application Amount has been blocked.

In case of apparent data entry error either by the Designated Intermediary in entering the Application Form
number in their respective schedules other things remaining unchanged, the Application Form may be
considered as valid and such exceptions may be recorded in minutes of the meeting submitted to Stock
Exchange.

The Designated Intermediary will undertake modification of selected fields in the Application details already
uploaded within before 1.00 p.m. of the next Working Day from the Issue Closing Date.

The Stock Exchanges will offer an electronic facility for registering Applications for the Issue. This facility
will be available with the Designated Intermediary and their authorized agents during the Issue Period. The
Designated Branches or the Agents of the Designated Intermediary can also set up facilities for off-line
electronic registration of Applications subject to the condition that they will subsequently upload the off-line
datafileinto the on-line facilities on aregular basis. On the Issue Closing Date, the Designated Intermediary
shall upload the Applications till such time as may be permitted by the Stock Exchanges. This information
will be available with the Lead Manager on aregular basis. Applicants are cautioned that a high inflow of
high volumes on the last day of the Issue Period may lead to some Applications received on the last day not
being uploaded and such Applications will not be considered for allocation.

At the time of registering each Application submitted by an Applicant, Designated Intermediary shall enter
the following details of the investor in the on-line system, as applicable:

Name of the Applicant;

IPO Name;

Application Form number;

Investor Category;

PAN (of First Applicant, if more than one Applicant);

DP ID of the demat account of the Applicant;

Client Identification Number of the demat account of the Applicant;
UPI ID (RIls applying through UPI Mechanism)

Numbers of Equity Shares Applied for;

. Location of the Banker to the I ssue or Designated Branch, as applicable, and bank code of the SCSB branch
where the ASBA Account is maintained; and
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11.
12.

13.

14.
15.

16.

17.

Bank account number

In case of submission of the Application by an Applicant through the Electronic Mode, the Applicant shall
complete the above-mentioned details and mention the bank account number, except the Electronic
Application Form number which shall be system generated.

The Designated intermediaries shall, at the time of receipt of application, give an acknowledgement to
investor, by giving the counter foil or specifying the application number to theinvestor, asaproof of having
accepted the application form, in physical or electronic mode, respectively. The registration of the
Application by the Designated Intermediary does not guarantee that the Equity Shares shall be allocated /
allotted either by our Company.

Such acknowledgement will be non-negotiable and by itself will not create any obligation of any kind.

In case of QIB Applicants, the Lead Manager has the right to accept the Application or reject it. However,
the rejection should be made at the time of receiving the Application and only after assigning a reason for
such rejection in writing. In case on Non-Institutional Applicants and Retail Individual Applicants,
Applications would be rejected on the technical grounds.

The permission given by the Stock Exchanges to use their network and software of the Online IPO system
should not in any way be deemed or construed to mean that the compliance with various statutory and other
requirements by our Company and/or the Lead Manager are cleared or approved by the Stock Exchanges,
nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the
compliance with the statutory and other requirements nor does it take any responsibility for the financia or
other soundness of our Company, our Promoter, our management or any scheme or project of our Company;
nor doesit in any manner warrant, certify or endorse the correctness or completeness of any of the contents
of this Prospectus; nor does it warrant that the Equity Shares will be listed or will continue to be listed on
the Stock Exchanges.

Only Applications that are uploaded on the online PO system of the Stock Exchanges shall be considered
for alocation/Allotment. The Designated Intermediary will be giventimetill 1.00 p.m. on the next working
day after the Issue Closing Date to verify the PAN, DPID and Client ID uploaded in the online IPO system
during the Issue Period, after which the Registrar will receive this data from the Stock Exchanges and will
validate the electronic Application details with depository’s records. In case no corresponding record is
available with depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then
such Applications are liable to be regjected.

WITHDRAWAL OF APPLICATIONS

RIls can withdraw their applications until Issue Closing Date. In case a RIl wishesto withdraw the applications
during the Issue Period, the same can be done by submitting a request for the same to the concerned Designated
Intermediary who shall do the requisite, including unblocking of the funds by the SCSB or Sponsor Bank in the
ASBA Account.

The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Account on the
Designated Date. QIBs and NlIs can neither withdraw nor lower the size of their Bids at any stage.

SIGNING OF UNDERWRITING AGREEMENT

The issue is 100% Underwritten. For further details please refer to Chapter titled “General Information” on
page 52 of this Prospectus.

FILING OF THE PROSPECTUS
For filing details, please refer Chapter titled “General Information” beginning on page 52 of this Prospectus.
PRE-ISSUE ADVERTISEMENT

Subject to Section 30 of the Companies Act, 2013, the Company shall, after filing the Prospectus with the RoC,
publish a pre-Issue advertisement, in the form prescribed by the SEBI Regulations, in one widely circulated
English language national daily newspaper; one widely circulated Hindi language national daily newspaper
and one regional newspaper with wide circulation where registered office of the Company is situated.
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PRICE DISCOVERY AND ALLOCATION OF EQUITY SHARES

a)

b)

€)

The Issue is being made through the Fixed Price Process where in up to Equity Shares shall be reserved
for Market Maker. Equity shareswill be allocated on a proportionate basisto Retail Individual Applicants,
subject to valid Application being received from Retail Individual Applicants at the Issue Price. The
balance of the Net Issue will be available for allocation on proportionate basis to Non-Retail Applicants.

Under- subscription if any, in any category, would be allowed to be met with spill-over from any other
category or combination of categories at the discretion of our Company in consultation with the Book
Running Lead Manager and the Stock Exchange.

Allocation to Non-Residents, including Eligible NRIs, Eligible QFIs, Flls and FVCls registered with
SEBI, applying on repatriation basis will be subject to applicable law, rules, regulations, guidelines and
approvals.

In terms of SEBI Regulations, Non-Retail Investors shall not be allowed to either withdraw or lower the
size of their applications at any stage.

Allotment status details shall be available on the website of the Registrar to the Issue.

ISSUANCE OF ALLOTMENT ADVICE

Upon approval of the Basis of Allotment by the Designated stock exchange, the Registrar shall upload on its
website. On the basis of approved basis of allotment, the I ssuer shall pass necessary corporate action to facilitate
the allotment and credit of equity shares. Applicants are advised to instruct their Depository Participantsto accept
the Equity Sharesthat may be allotted to them pursuant to the issue. Pursuant to confirmation of such corporate
actions, the Registrar will dispatch Allotment Advice to the Applicants who have been alotted Equity Sharesin
the Issue.

1
2.

The dispatch of alotment advice shall be deemed avalid, binding and irrevocable contract.

Issuer will ensurethat: (i) the allotment of the equity shares; and (ii) initiate corporate action for credit of
shares to the successful applicant’s Depository Account within 4 working days of thelssue Closing date. The
Issuer also ensures the credit of shares to the successful Applicants Depository Account is completed within
oneworking Day from the date of allotment, after the funds aretransferred from ASBA Public Issue Account
to Public Issue account of the issuer.

The Company will issue and dispatch letters of allotment/ or |etters of regret along with refund order or
credit the allotted securities to the respective beneficiary accounts, if any within a period of 4 working
days of the Issue Closing Date. The Company will intimate the details of alotment of securities to
Depository immediately on allotment of securities under Section 56 of the Companies Act, 2013 or other
applicable provisions, if any.

ISSUANCE OF CONFIRMATION ALLOCATION NOTE (“CAN”)

a)

b)

c)

A physical book isprepared by the Registrar on the basis of the Application Formsreceived from Investors.
Based on the physical book and at the discretion of the Company in consultation with the LM, selected
Investors will be sent a CAN and if required, arevised CAN.

In the event that the Issue Price is higher than the Investor Allocation Price: Investorswill be sent arevised
CAN within 1 (one) day of the Pricing Date indicating the number of Equity Shares allocated to such
Investor and the pay-in date for payment of the balance amount. Investors are then required to pay any
additional amounts, being the difference between the Issue Price and the Investor Allocation Price, as
indicated in the revised CAN within the pay-in date referred to in the revised CAN. Thereafter, the
Allotment Advice will be issued to such Investors.

In the event the Issue Price is lower than the Investor Allocation Price: Investors who have been Allotted
Equity Shareswill directly receive Allotment Advice.

DESIGNATED DATE
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On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Sharesinto
Public Issue Account with the Bankersto the Issue.

GENERAL INSTRUCTIONS
Applicants are requested to note the additional instructions provided below.
Do’s:

1. Check if you are €eligible to apply as per the terms of the Prospectus and under applicable law, rules,
regulations, guidelines and approvals,

Read all the instructions carefully and compl ete the Application Form;

Ensure that the details about the PAN, UPI ID (if applicable), DP ID and Client ID are correct and the
Applicants depository account is active, as Allotment of the Equity Shares will bein the dematerialised
form only;

4. Ensurethat your Application Form, bearing the stamp of a Designated Intermediary is submitted to the
Designated Intermediary at the Collection Centre within the prescribed time, except in case of electronic
forms. Retail Individual Investorsusing UPI mechanism, may submit their ASBA formswith Designated
Intermediary and ensure that it contains the stamp of such Designated Intermediary;

5. Ensure that the signature of the First Applicant in case of joint Applications, is included in the
Application Forms;

6. If thefirst applicant is not the ASBA account holder (or the UPI- linked bank account holder asthe case
may be), ensure that the Application Form is signed by the ASBA account holder (or the UPI- linked
bank account holder as the case may be). Ensure that you have mentioned the correct bank account
number and UPI ID in the Application Form;

7. All Applicants (other than Anchor Investors and RIl using UPI Mechanism) should apply through the
ASBA process only. RIl not using UPI mechanism, should submit their application form directly with
SCSB’s and not with any designated intermediary.

8. With respect to Applications by SCSBs, ensure that you have a separate account in your own hame with
any other SCSB having clear demarcated funds for applying under the ASBA process and that such
separate account (with any other SCSB) is used asthe ASBA Account with respect to your Application;

9. Ensurethat you request for and receive a stamped acknowledgement of your Application;

10. Ensure that you have funds equal to the Application Amount in the ASBA Account maintained with the
SCSB before submitting the ASBA Form to any of the Designated Intermediaries,

11. Instruct your respective banks to not release the funds blocked in the ASBA Account under the ASBA
process. Retail Individual Investors using the UPI Mechanism, should ensure that they approve the UPI
Mandate Request generated by the Sponsor Bank to authorise blocking of funds equival ent to application
amount and subsequent debit of fundsin case of allotment, in atimely manner

12. Submit revised Applications to the same Designated Intermediary, as applicable, through whom the
original Application was placed and obtain arevised TRS;

13. Except for Applications (i) on behalf of the central or state governments and the officials appointed by
the courts, who, in terms of SEBI circular dated June 30, 2008, may be exempt from specifying their
PAN for transacting in the securities market and (ii) Applications by persons resident in the state of
Sikkim, who, in terms of SEBI circular dated July 20, 2006, may be exempted from specifying their
PAN for transacting in the securities market, all Applicants should mention their PAN alotted under the
IT Act. The exemption for the central or the state government and officials appointed by the courts and
for Applicantsresiding in the state of Sikkimis subject to (a) the demographic details received from the
respective depositories confirming the exemption granted to the beneficiary owner by a suitable
description in the PAN field and the beneficiary account remaining in “active status”; and (b) in the case
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14.
15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

of residents of Sikkim, the address as per the demographic details evidencing the same. All other
applicationsin which PAN is not mentioned will be rejected.

Ensure that the Demographic Details are updated, true and correct in al respects;

Ensurethat thumb impressions and signatures other than in the languages specified in the eighth schedule
to the Congtitution of India are attested by a magistrate or a notary public or a specia executive
magistrate under official seal;

Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which
the beneficiary account is held with the Depository Participant. In case of joint application, the
Application Form should contain only the name of the First Applicant whose name should also appear
asthefirst holder of the beneficiary account held in joint names;

Ensure that the category and sub-category under which the Application is being submitted is clearly
specified in the Application Form;

Ensure that in case of Applications under power of attorney or by limited companies, corporate, trust
etc., relevant documents are submitted;

If you are resident outside India, ensure that Applications by you are in compliance with applicable
foreign and Indian laws;

Applicants should note that in case the DP ID, the Client ID, UPI ID (where applicable) and the PAN
mentioned in the Application Form and entered into the online PO system of the Stock Exchange by
the relevant Designated Intermediary, match with the DP ID, Client ID (where applicable) and PAN
available in the Depository database otherwise liable to be rejected; Where the Application Form is
submitted in joint names, ensure that the beneficiary account is also held in the same joint names and
such names are in the same sequence in which they appear in the Application Form;

Ensure that the Application Forms are delivered by the Applicants within the time prescribed as per the
Application Form and the Prospectus;

Ensure that you have correctly signed the authorization /undertaking box in the Application Form, or
have otherwise provided an authorisation to the SCSB viathe electronic mode, for blocking fundsin the
ASBA Account equivalent to the Application Amount mentioned in the Application Form at the time of
submission of the Application;

Ensure that you have mentioned the correct ASBA Account number (for all Bidders other than Retail
Individual Investors Bidding using the UPI Mechanism) in the Bid cum Application Form and such
ASBA account belongs to you and no one else. Further, Retail Individua Investors using the UPI
M echanism must also mention their UPI ID and shall use only his’her own bank account which islinked
to his’lher UPI ID;

Retail Individua Investors Bidding using the UPI Mechanism shall ensure that the bank, with which
they have their bank account, where the funds equivaent to the application amount are available for
blocking is UPI 2.0 certified by NPCI before submitting the ASBA Form to any of the Designated
Intermediaries;

Retail Individual Investors Bidding using the UPI Mechanism through the SCSBs and mobile
applications shall ensure that the name of the bank appearsin the list of SCSBs which are live on UPI,
as displayed on the SEBI website. Retail Individua Investors shall ensure that the name of the app and
the UPI handle which is used for making the application appears on the list displayed on the SEBI
website. An application made using incorrect UPI handle or using a bank account of an SCSB or bank
which is not mentioned on the SEBI websiteis liable to be rejected,;

Don’ts:

1
2.

Do not apply for lower than the minimum Application size;
Do not apply at a Price different from the Price mentioned herein or in the Application Form;
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10.

11.

12.

13.

14.
15.

16.

17.

18.

19.
20.

21.

22.

Do not pay the Application Amount in cash, cheque, by money order or by postal order or by stock
invest or any mode other than stated herein;

Do not send Application/ ASBA Forms by post, instead submit the same to the Designated | ntermediary
only;

Do not submit the Application Forms with the Banker(s) to the Issue (assuming that such bank is not a
SCSB), our Company, the LM or the Registrar to the Issue (assuming that the Registrar to the Issue is
not one of the RTAS) or any non-SCSB bank;

Do not apply on an Application Form that does not have the stamp of the Designated Intermediary;
If you are a Retail Individual Applicant, do not apply for an exceeding X 200,000;

Do not fill up the Application Form such that the Equity Shares applied for exceeds the | ssue size and/or
investment limit or maximum number of the Equity Sharesthat can be held under the applicable laws or
regulations or maximum amount permissible under the applicable regulations or under the terms of the
Prospectus;

Do not submit the General Index Register number instead of the PAN;

As an ASBA Applicant, do not submit the Application without ensuring that funds equivalent to the
entire Application Amount are available to be blocked in the relevant ASBA Account and asin the case
of Retail Individual Investors using the UPI Mechanism shall ensure that funds equivalent to the entire
application amount are available in the UPI linked bank account where funds for making the bids are
available.

Asan ASBA Applicant, do not instruct your respective banks to rel ease the funds blocked in the ASBA
Account;

Do not submit incorrect details of the DP ID, Client ID and PAN or provide details for a beneficiary
account which is suspended or for which details cannot be verified by the Registrar to the Issug;

Do not submit Applications on plain paper or on incomplete or illegible Application Forms or on
Application Formsin a colour prescribed for another category of Applicant;

If you are a QIB, do not submit your Application after 3.00 pm on the Issue Closing Date for QIBS;

If you are a Non-Institutional Applicant or Retail Individual Applicant, do not submit your Application
after 3.00 pm on the Issue Closing Date;

Do not submit an Application in case you are not eligible to acquire Equity Shares under applicable law
or your relevant constitutional documents or otherwise;

Do not submit an Application if you are not competent to contract under the Indian Contract Act, 1872,
(other than minors having valid depository accounts as per Demographic Details provided by the
Depositories);

If you are a QIB or a Non-Institutional Applicant, do not withdraw your Application or lower the size
of your Application (in terms of quantity of the Equity Shares or the Application Amount) at any stage;
Do not submit more than five (5) ASBA Forms per ASBA Account;

Do not submit ASBA Forms at alocation other than the Specified Locations or to the brokers other than
the Registered Brokers at alocation other than the Broker Centres; and

Do not submit ASBA Formsto aDesignated Intermediary at a Collection Centre unless the SCSB where
the ASBA Account is maintained, as specified in the ASBA Form, has named at least one (1) branchin
the relevant Collection Centre, for the Designated Intermediary to deposit ASBA Forms (alist of such
branchesis available on the website of SEBI at http://www.sebi.gov.in).The Application Form isliable
to beregjected if the above instructions, as applicable, are not complied with.

Do not submit a Bid cum Application Form with third party UPI ID or using a third-party bank account
(in case of Bids submitted by Retail Individual Investors using the UPI Mechanism)
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The Application Form isliable to be rgected if the above instructions, as applicable, are not complied
with.

Instructionsfor completing the Application Form

The Applications should be submitted on the prescribed Application Form and in BLOCK LETTERS in
ENGLISH only in accordance with the instructions contained herein and in the Application Form. Applications
not so made are liable to be rejected. Application forms submitted to the SCSBs should bear the stamp of
respective intermediaries to whom the application form submitted. Application form submitted directly to the
SCSBs should bear the stamp of the SCSBs and/or the Designated Branch. Application forms submitted by
Applicants whose beneficiary account isinactive shall be regjected.

SEBI, vide Circular No. CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism
for investors to submit application forms in public issues using the stock broker (“broker”) network of Stock
Exchanges, who may not be syndicate members in an issue with effect from January 01, 2013. The list of
Broker Centreis available on the websites of Stock Exchange.

Applicant’s Depository Account and Bank Details

Please note that, providing bank account details in the space provided in the Application Form is
mandatory and applicationsthat do not contain such detailsareliableto bergected.

Applicants should note that on the basis of name of the Applicants, Depository Participant’s name, Depository
Participant | dentification number and Beneficiary Account Number provided by them in the Application Form,
the Registrar to the Issue will obtain from the Depository the demographic details including address,
Applicant’s bank account details, MICR code and occupation (hereinafter referred to as ‘Demographic
Details’). These Bank Account details would be used for giving refunds to the Applicants. Hence, Applicants
are advised to immediately update their Bank Account details as appearing on the records of the depository
participant. Please note that failure to do so could result in delays in dispatch/ credit of refunds to Applicants
at the Applicants’ sole risk and neither the Lead Manager nor the Registrar to the Issue or the Escrow Collection
Banks or the SCSB nor the Company shall have any responsibility and undertake any liability for the same.
Hence, Applicants should carefully fill in their Depository Account details in the Application Form. These
Demographic Details would be used for all correspondence with the Applicantsincluding mailing of the CANs
/ Allocation Advice and printing of Bank particulars on the refund orders or for refunds through electronic
transfer of funds, as applicable. The Demographic Details given by Applicants in the Application Form would
not be used for any other purpose by the Registrar to the Issue. By signing the Application Form, the Applicant
would be deemed to have authorized the depositories to provide, upon request, to the Registrar to the Issue, the
required Demographic Details as available on its records.

Payment by Stock | nvest

In terms of the Reserve Bank of IndiaCircular No. DBOD No. FSC BC 42/ 24.47.00/ 2003 04 dated November
5, 2003; the option to use the stock invest instrument in lieu of cheques or bank drafts for payment of
Application money has been withdrawn. Hence, payment through stock invest would not be accepted in this
Issue.

OTHER INSTRUCTIONS
JOINT APPLICATIONSIN THE CASE OF INDIVIDUALS

Applications may be made in single or joint names (not more than three). In the case of joint Applications, all
payments will be made out in favour of the Applicant whose name appears first in the Application Form or
Revision Form. All communications will be addressed to the First Applicant and will be dispatched to his or
her address as per the Demographic Details received from the Depository.

MULTIPLE APPLICATIONS

An Applicant should submit only one Application (and not more than one). Two or more Applications will be
deemed to be multiple Applications if the sole or First Applicant is one and the same. In this regard, the
procedures which would be followed by the Registrar to the Issue to detect multiple applications are given
below:
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i. All applications are electronically strung on first name, address (1st line) and applicant‘s status. Further,
these applications are electronically matched for common first name and address and if matched, these are
checked manually for age, signature and father/ husband ‘s name to determine if they are multiple
applications.

ii. Applications which do not qualify as multiple applications as per above procedure are further checked for
common DP ID/ beneficiary ID. In case of applications with common DP 1D/ beneficiary 1D, are manually
checked to eliminate possibility of dataentry error to determine if they are multiple applications.

iii. Applications which do not qualify as multiple applications as per above procedure are further checked for
common PAN. All such matched applications with common PAN are manually checked to eliminate
possibility of data capture error to determineif they are multiple applications.

In case of a mutua fund, a separate Application can be made in respect of each scheme of the mutual fund
registered with SEBI and such Applicationsin respect of more than one scheme of the mutual fund will not be
treated as multiple Applications provided that the Applications clearly indicate the scheme concerned for
which the Application has been made. In cases where there are more than 20 valid applications having a
common address, such shares will be kept in abeyance, post allotment and released on confirmation of know
your client norms by the depositories. The Company reserves the right to reject, in its absolute discretion, all
or any multiple Applicationsin any or all categories.

After submitting an ASBA Application either in physical or electronic mode, an ASBA Applicant cannot apply
(either in physical or electronic mode) to either the same or another Designated Branch of the SCSB
Submission of a second Application in such manner will be deemed a multiple Application and would be
rejected. More than one ASBA Applicant may apply for Equity Shares using the same ASBA Account,
provided that the SCSBswill not accept atotal of more than five Application Formswith respect to any single
ASBA Account.

Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange
bearing the same application number shall be treated as multiple Applications and are liable to be rejected. The
Company, in consultation with the Book Running Lead Manager reserves the right to reject, in its absolute
discretion, al or any multiple Applicationsin any or all categories. In this regard, the procedure which would
be followed by the Registrar to the Issue to detect multiple Applications is given below:

o All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FlI
subaccounts, Applications bearing the same PAN will be treated as multiple Applications and will be
rejected.

o For Applications from Mutual Funds and FlI sub-accounts, submitted under the same PAN, as well as
Applications on behaf of the Applicants for whom submission of PAN is not mandatory such as the
Central or State Government, an official liquidator or receiver appointed by a court and residents of
Sikkim, the Application Formswill be checked for common DP ID and Client ID.

PERMANENT ACCOUNT NUMBER (“PAN”)

Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account
Number (PAN) to be the sole identification number for all participants transacting in the securities market,
irrespective of the amount of the transaction w.e.f. July 2, 2007. Each of the Applicants should mention hig/her
PAN allotted under the IT Act. Applications without the PAN will be considered incomplete and are liableto
bergected. It isto be specifically noted that Applicants should not submit the GIR number instead of the PAN,
asthe Application isliableto be rejected on this ground.

Our Company/ Registrar to the Issue, Lead Manager can, however, accept the Application(s) which
PAN is wrongly entered into by ASBA SCSB’s in the ASBA system, without any fault on the part of
Applicant.

RIGHT TO REJECT APPLICATIONS

In case of QIB Applicants, the Company in consultation with the Lead Manager may reject Applications
provided that the reasons for rejecting the same shall be provided to such Applicant in writing. In case of Non-
Institutional Applicants, Retail Individua Applicants who applied, the Company has a right to reject
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Applications based on technical grounds. It should be noted that RIls using third party bank account for the
payment in the public issue using UPI facility or using third party UPI ID linked bank account are liable to be
rejected.

REJECTION GROUNDSUNDER UPI PAYMENT MECHANISM

An investor making application using any of channels under UPI Payments Mechanism, shall use only his/ her
own bank account or only his/ her own bank account linked UPI ID to make an application in public issues.
Applications made using third party bank account or using third party linked bank account UPI ID are liable
for rejection. Sponsor Bank shall provide theinvestors UPI linked bank account detailsto RTA for purpose of
reconciliation. RTA shall undertake technical rejection of al applications to reject applications made using
third party bank account

GROUNDS FOR TECHNICAL REJECTIONS

Applicants are requested to note that Application may be rejected on the following additional technical
grounds.

a  Amount paid does not tally with the amount payable for the highest value of Equity Shares applied for;

b. Incase of partnership firms, Equity Shares may be registered in the names of the individual partners and
no firm as such shall be entitled to apply;

c. Application by persons not competent to contract under the Indian Contract Act, 1872 including minors,
insane persons;

d. PAN mismatched

PAN not mentioned in the Application Form;

GIR number furnished instead of PAN;

Applications for lower number of Equity Shares than specified for that category of investors;

- o

- @

Applications at a price other than the Fixed Price of the Issue;

Applications for number of Equity Shareswhich are not in multiples as stated in the chapter titled “Issue
Structure”;

j. Category not ticked;
k. Multiple Applications as defined in the Prospectus;

I. In case of Application under power of attorney or by limited companies, corporate, trust etc., where
relevant documents are not submitted:;

m. Applications accompanied by Stock invest/ money order/ postal order/ cash;
n. Signature of sole Applicant is missing;

0. Application Forms are not delivered by the Applicant within the time prescribed as per the Application
Forms, Issue Opening Date advertisement and the Prospectus and as per the instructions in the
Prospectus and the Application Forms;

p. In case no corresponding record is available with the Depositories that matches three parameters
namely, names of the Applicants (including the order of names of joint holders), the Depository
Participant’s identity (DP ID) and the beneficiary’s account number;

g. Applicationsfor amounts greater than the maximum permissible amounts prescribed by the regulations;
r. Applications by OCBs,

S. Applications by US persons other than in reliance on Regulations or “qualified institutional buyers” as
defined in Rule 144A under the Securities Act;

t. Applications not duly signed;

281



u.

V.

W.

N

Applications by any persons outside Indiaif not in compliance with applicable foreign and Indian laws;

Applications by any person that do not comply with the securities laws of their respective
jurisdictions are liable to be rejected;

Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by
SEBI or any other regulatory authority;

Applications by persons who are not eligible to acquire Equity Shares of the Company in terms of all
applicable laws, rules, regulations, guidelines, and approvals,

Applications or revisions thereof by QIB Applicants, Non-Institutional Applicants wherethe Application
Amount is in excess of X 2,00,000, received after 3.00 pm on the Issue Closing Date;

Applications not containing the details of Bank Account and/or Depositories Account.

Applications under the UPI Mechanism submitted by Retail Individua Investors using third party bank
accounts or using a third party linked bank account UPI ID (subject to availability of information
regarding third party account from Sponsor Bank);

bb. Application submitted by Retail Individua Investors using the UPI Mechanism through an SCSB

and/or using aMobile App or UPI handle, not listed on the website of SEBI.

EQUITY SHARESIN DEMATERIALIZED FORM WITH NSDL AND CDSL

To enable all shareholders of the Company to have their shareholding in electronic form, the Company had
signed the following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent.

a)
b)
c)
d)

€)

f)

Q)

h)

)

K)

atripartite agreement dated September 08, 2022 with NSDL, our Company and Registrar to the Issue;
atripartite agreement dated September 07, 2022 with CDSL, our Company and Registrar to the |ssue;
The Company’s shares bear an ISIN No: INEON6D01014.

An applicant applying for Equity Shares in demat form must have at least one beneficiary account
with the Depository Participants of either NSDL or CDSL prior to making the application.

The applicant must necessarily fill in the details (including the Beneficiary Account Number and
Depository Participant’s Identification number) appearing in the Application Form or Revision Form.

Equity Shares allotted to a successful applicant will be credited in electronic form directly to the
Applicant’s beneficiary account (with the Depository Participant).

Namesin the Application Form or Revision Form should beidentical to those appearing in the account
detailsin the Depository. In case of joint holders, the names should necessarily bein the same sequence
as they appear in the account detailsin the Depository.

If incomplete or incorrect details are given under the heading ‘ Applicants Depository Account Details’
in the Application Form or Revision Form, it isliable to be rejected.

The Applicant is responsible for the correctness of his or her demographic details given in the
Application Form vis-avis those with their Depository Participant.

It may be noted that Equity Sharesin electronic form can be traded only on the stock exchanges having
electronic connectivity with NSDL and CDSL. The Stock Exchange where our Equity Shares are
proposed to be listed has e ectronic connectivity with CDSL and NSDL.

Thetrading of the Equity Shares of our Company would be only in dematerialized form.

COMMUNICATIONS

All future communications in connection with Applications made in this Issue should be addressed to the
Registrar to the I ssue quoting the full name of the sole or First Applicant, Application Form number, Applicants
Depository Account Details, number of Equity Shares applied for, date of Application form, name and address
of the Banker to the Issue where the Application was submitted and a copy of the acknowledgement dlip.
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Investors can contact the Company Secretary and Compliance Officer or the Registrar to the Issuein
case of any Pre-Issueor Post I ssuerelated problems such as non-receipt of letters of allotment, credit of
allotted sharesin the respective beneficiary accounts, etc.

MOXSH OVERSEASEDUCON LIMITED BIGSHARE SERVICESPRIVATE LIMITED
159/160 Kaliandas Udhyog Bhavan Century | Office No. S6 - 2, 6th Floor, Pinnacle Business Park,
Bazar, Prabhadevi, Mumbai, Mumbai City, | Next to Ahura Centre, Mahakali Caves Road, Andheri

Maharashtra 400025 India. - (East), Mumbai, - 400093, Maharashtra, India.
Tel No: +91 9699 360 370 Tel No: +91 22 6263 8200

Email: cs@mokshl6.com Fax No: +91 22 6263 8299

Website: www.mokshl16.com Email: ipo@bigshareonline.com

Website: www.bigshareonline.com

Disposal of Applications

With respect to Investors, our Company shall ensure dispatch of Allotment Advice, refund orders (except for
applicants who receive refunds through electronic transfer of funds) and give benefit to the beneficiary account
of Depository Participants of the Applicants and submit the documents pertai ning to the Allocation to the Stock
Exchange(s) on the Investor Bidding Date. In case of Applicants who receive refunds through NECS, NEFT,
direct credit or RTGS, the refund instructions will be given to the clearing system within 6 Working Days from
the Bid/ Issue Closing Date.

IMPERSONATION

Attention of the Applicant is specifically drawn to the provisions of Sub-section (1) of Section 38 of the
Companies Act, 2013, which is reproduced below:

“Any person who:

(a) makes or abets making of an application in a fictitious name to a Company for acquiring, or subscribing
for, its securities; or

(b) makes or abets making of multiple applications to a Company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or shall beliable for action
under Section 447”.

Section 447 of Companies Act, 2013 deals with ‘Fraud’ and prescribed a punishment of “imprisonment for a
term which shall not be lessthan 6 (six) months but which may extend to 10 (ten) years and shall also beliable
to fine which shall not be less than the amount involved in the fraud, but which may extend to 3 (three) times
the amount involved in the fraud”.

NAMES OF ENTITIES RESPONSIBLE FOR FINALISING THE BASIS OF ALLOTMENT IN A
FAIR AND PROPER MANNER

The authorised empl oyees of the Stock Exchange, along with the Lead Manager and the Registrar, shall ensure
that the Basis of Allotment isfinalised in afair and proper manner in accordance with the procedure specified
in SEBI ICDR Regulations.

BASISOF ALLOTMENT

Allotment will be made in consultation with the Stock Exchange. In the event of oversubscription, the allotment
will be made on a proportionate basisin marketable lots as set forth here:

1. Thetotal number of Sharesto be allocated to each category as awhole shall be arrived at on a proportionate
basis i.e, the total number of Shares applied for in that category multiplied by the inverse of the over
subscription ratio (number of applicantsin the category x number of Shares applied for).

2. The number of Sharesto be allocated to the successful applicants will be arrived at on a proportionate basis
in marketable lots (i.e., Total number of Shares applied for into the inverse of the over subscription ratio).

3. For applications where the proportionate allotment works out to less than 800 equity shares the allotment
will be made asfollows:
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Each successful applicant shall be alotted 800 equity shares; and

b. Thesuccessful applicants out of thetotal applicantsfor that category shall be determined by the draw
of lotsin such a manner that the total number of Shares allotted in that category is equal to the
number of Shares worked out as per (2) above.

4. If the proportionate allotment to an applicant works out to a number that is not a multiple of 800 equity
shares, the applicant would be allotted Shares by rounding off to the lower nearest multiple of 800
equity shares subject to aminimum alotment of 800 equity shares.

5. If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the
applicantsin that category, the balance available Shares for allocation shall be first adjusted against
any category, where the alotted Shares are not sufficient for proportionate allotment to the successful
applicantsin that category, the balance Shares, if any, remaining after such adjustment will be added
to the category comprising of applicants applying for the minimum number of Shares. If as aresult of the
process of rounding off to the lower nearest multiple of 800 equity shares, results in the actual allotment
being higher than the shares offered, the final allotment may be higher at the sole discretion of the Board of
Directors, up to 110% of the size of the Issue specified under the Capital Structure mentioned in the
Prospectus.

6. Since present issue is afixed price issue, the allocation in the net Issue to the public category in
terms of Regulation 253 of the SEBI (ICDR) Regulations, 2018 shall be made as follows:

a A minimum of 50% of the net Issue of sharesto the Public shall initially be made available for allotment
to retail individual investors as the case may be.

b. Thebaance net offer of sharesto the public shall be made available for allotment to a) individual applicants
other than retails individual investors and b) other investors, including Corporate Bodies Ingtitutions
irrespective of number of shares applied for.

c. The unsubscribed portion of the net to any one of the categories specified in (@) or (b) shal/may be made
available for alocation to applicantsin the other category, if so required.

If theretail individua investor is entitled to more than fifty percent on proportionate basis, the retail individua
investors shall be allocated that higher percentage.

Please note that the Allotment to each Retail Individual Investor shall not be less than the minimum application
lot, subject to availability of Equity Sharesin the Retail portion. The remaining available Equity Shares, if any
in Retail portion shall be alotted on a proportionate basis to Retail individua Investor in the manner in this
paratitled ‘Basis of Allotment’ of Prospectus.

'Retail Individual Investor' means an investor who applies for shares of value of not more than 32,00,000/-
Investors may note that in case of over subscription allotment shall be on proportionate basis and will be
finalized in consultation with the Stock Exchange.

BASISOF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION

In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms
of the Underwriting Agreement. The Minimum subscription of 100% of the Issue size as specified shall be
achieved before our Company proceeds to get the basis of alotment approved by the Designated Stock
Exchange.

The Executive Director/Managing Director of the Stock Exchange in addition to Lead Manager and Registrar
to the Public Issue shall be responsible to ensure that the basis of allotment is finalized in a fair and proper
manner in accordance with the SEBI (ICDR) Regulations, 2018.

As per the RBI regulations, OCBs are not per mitted to participatein the I ssue.

Thereis no reservation for Non-Residents, NRIs, FPIs and foreign venture capital funds and all Non-
Residents, NRI, FPI and Foreign Venture Capital Funds applicants will be treated on the same bass
with other categoriesfor the purpose of allocation.
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AT PAR FACILITY

Letters of Allotment or refund orders or instructions to Self-Certified Syndicate Banks in Application
Supported by Blocked Amount process. The issuer shall ensure that “at par” facility is provided for encashment
of refund orders for applications other than Application Supported by Blocked Amount process.

GROUNDS FOR REFUND
Non-Receipt of Listing Permission

An Issuer makes an Application to the Stock Exchangefor permission to deal in/list and for an official quotation
of the Equity Shares. All the Stock Exchange from where such permissionissought aredisclosed in Prospectus.
The designated Stock Exchange may be as disclosed in the Prospectus with which the Basis of Allotment may
be finalised.

If the permission to deal in and officia quotation of the Equity Shares are not granted by Stock Exchange, the
Issuer may forthwith repay, without interest, al money received from the Applicants in pursuance of the
Prospectus.

In the event that the listing of the Equity Shares does not occur in the manner described inthis Prospectus, the
Lead Manager and Registrar to the Issue shall intimate Public Issue bank / Bankers to the Issue and Public
Issue Bank/Bankers to the Issue shall transfer the funds from Public Issue account to Refund Account as per
the written instruction from lead Manager and the Registrar for further payment to the beneficiary Applicants.

If such money is not repaid within Four days after the Issuer becomes liable to repay it, then the Issuer and
every director of the Issuer who is an officer in default may, on and from such expiry of eight days, be liable
to repay the money, with interest at such rate, as prescribed under Section 73 of the Companies Act, and as
disclosed in the Prospectus.

Minimum Subscription

ThisIssueis not restricted to any minimum subscription level. This Issueis 100% underwritten. As per section
39 of the Companies Act, 2013, if the " Stated Minimum Amount" has not been subscribed and the sum payable
on application money has to be returned within such period of 30 days from the date of the Prospectus, the
application money has to be returned within such period as may be prescribed. If the Issuer does not receive
the subscription of 100% of the Issue through this Prospectus including devolvement of underwriters within
Sixty Daysfrom the date of closure of the | ssue, the I ssuer shall Forthwith refund the entire subscription amount
received. If thereisadelay beyond eight days after the Issuer become liable to pay the amount, the Issuer shall
pay interest prescribed under section 73 of the Companies Act, 1956 (or the Company shall follow any other
substitutional or additional provisions as has been or may be notified under the Companies Act, 2013)

Minimum Number of Allottees

The Issuer may ensure that the number of Allottees to whom Equity Shares may be alotted may not be less
than fifty (50), failing which the entire application monies may be refunded forthwith.

MODE OF REFUNDS

a) In case of ASBA Bids: Within Four (4) Working Days of the Bid / Issue Closing Date, the Registrar to
the Issue may give instructions to SCSBs for unblocking the amount in ASBA Account on unsuccessful
Bid, for any excess amount blocked on Application, for any ASBA Bids withdrawn, rejected or
unsuccessful or in the event of withdrawal or failure of the Offer

b) Inthe case of Applicant from Eligible NRIs and FPIs, refunds, if any, may generally be payable in Indian
Rupees only and net of bank charges and/ or commission. If so desired, such paymentsin Indian Rupees
may be converted into U.S. Dollars or any other freely convertible currency as may be permitted by the
RBI at the rate of exchange prevailing at the time of remittance and may be dispatched by registered post.
The Company may not be responsible for loss, if any, incurred by the Bidder on account of conversion of
foreign currency.

c) In caseof Investors: Within Four (4) Working Days of the Bid/ Issue Closing Date, the Registrar to the
Issue may dispatch the refund orders for al amounts payable to unsuccessful Investors. In case of
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Investors, the Registrar to the Issue may obtain from the depositories, the Bidders’ bank account details,
including the MICR code, on the basis of the DP ID, Client ID and PAN provided by the Investorsin their
Investor Application Forms for refunds. Accordingly, Investors are advised to immediately update their
details as appearing on the records of their depositories. Failure to do so may result in delays in dispatch
of refund orders or refunds through e ectronic transfer of funds, as applicable, and any such delay may be
at the Investors’ sole risk and neither the Issuer, the Registrar to the 1ssue, the Escrow Collection Banks,
may be liable to compensate the Investors for any losses caused to them due to any such delay, or liableto
pay any interest for such delay

MODE OF MAKING REFUNDS FOR APPLICANTSOTHER THAN ASBA APPLICANTS
The payment of refund, if any, may be done through various modes as mentioned bel ow:

(i) NECS - Payment of refund may be done through NECS for Applicants having an account at any of the
centers specified by the RBI. This mode of payment of refunds may be subject to availability of complete
bank account details including the nine-digit MICR code of the Bidder as obtained from the Depository;

(ii) NEFT - Payment of refund may be undertaken through NEFT wherever the branch of the Applicants’
bank is NEFT enabled and has been assigned the Indian Financial System Code (“I FSC”), which can be
linked to the MICR of that particular branch. The IFSC Code may be obtained from the website of RBI as
a a date prior to the date of payment of refund, duly mapped with MICR numbers. Wherever the
Applicants have registered their nine-digit MICR number and their bank account number while opening
and operating the demat account, the same may be duly mapped with the IFSC Code of that particular
bank branch and the payment of refund may be made to the Applicants through this method. In the event
NEFT is not operationally feasible, the payment of refunds may be made through any one of the other
modes as discussed in this Chapter;

(iii) Direct Credit - Applicants having their bank account with the Refund Banker may be eligible to receive
refunds, if any, through direct credit to such bank account;

(iv) RTGS - Applicants having a bank account at any of the centres notified by SEBI where clearing houses
are managed by the RBI, may have the option to receive refunds, if any, through RTGS. The IFSC code
shall be obtained from the demographic details. Investors should note that on the basis of PAN of the
bidder, DP ID and beneficiary account number provided by them in the Bid cum Application Form, the
Registrar to the Issue will obtain from the Depository the demographic details including address,
Applicant’s account details, IFSC code, MICR code and occupation (hereinafter referred to as
“Demographic Details”). The bank account details for would be used giving refunds. Hence, Applicants
are advised to immediately update their bank account details as appearing on the records of the Depository
Participant. Please note that failure to do so could result in delays in dispatch/ credit of refunds to
Applicants at their sole risk and neither the BRLM or the Registrar to the Issue or the Escrow Collection
Banks nor the Company shall have any responsibility and undertake any liability for the same; and

(v) Please note that refunds, on account of our Company not receiving the minimum subscription of 100% of
the Issue, shall be credited only to the bank account from which the Applicant Amount was remitted to the
Escrow Bank.

For details of levy of charges, if any, for any of the above methods, Bank charges, if any, for cashing such
cheques, pay orders or demand drafts at other centers etc. Applicants may refer to Prospectus.

INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND

The issuer shall allot securities offered to the public shall be made within the period prescribed by the Board.
Theissuer shall also pay interest at the rate of fifteen per cent. per annum (15% p.a.) if the allotment letters or
refund orders have not been despatched to the applicants or if, in a case where the refund or portion thereof is
made in e ectronic manner, the refund instructions have not been given to the clearing system in the disclosed
manner within eight days from the date of the closure of the issue. However, applications received after the
closure of issuein fulfilment of underwriting obligations to meet the minimum subscription regquirement, shall
not be entitled for the said interest.

COMPLETION OF FORMALITIESFOR LISTING & COMMENCEMENT OF TRADING
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The Issuer may ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at all the Stock Exchange are taken within 6 Working Days of the Issue Closing
Date. The Registrar to the Issue may giveinstruction for credit of Equity Sharesto the beneficiary account with
DPs, and dispatch the alotment Advise within 4 Working Days of the Issue Closing Date.

UNDERTAKING BY OUR COMPANY

Our Company undertakes the following:

1

That the complaints received in respect of this Issue shall be attended to by our Company expeditiousy
and satisfactorily;

That all stepswill be taken for the completion of the necessary formalities for listing and commencement
of trading at the Stock Exchange where the Equity Shares are proposed to be listed within 6 (Six) working
days of closure of the Issue;

that funds required for making refunds/ unbl ocking to unsuccessful applicants as per the mode(s) disclosed
shall be made available to the Registrar to the Issue by us;

that where refunds are made through electronic transfer of funds, a suitable communication shall be sent
to the applicant within the specified period of closure of theissue giving details of the bank where refunds
shall be credited along with amount and expected date of e ectronic credit of refund,;

that no further issue of Equity Shares shall be made till the Equity Shares offered through the Prospectus
are listed or until the Application monies are refunded on account of non-listing, under subscription etc.

That adequate arrangements shall be made to collect al Applications Supported by Blocked Amount and
to consider them similar to non-ASBA applications while finalizing the basis of Allotment; and

That if our Company does not proceed with the Issue after the Issue Closing Date, the reason thereof shall
be given as a public notice which will beissued by our Company within two (2) days of the Issue Closing
Date. The public notice shall be issued in the same newspapers where the pre-I1ssue advertisements were
published. Stock Exchange on which the Equity Shares are proposed to be listed shall aso be informed
promptly;

That if our Company withdraws the Issue after the Issue Closing Date, our Company shall be required to
file afresh Draft Progpectus with Stock Exchange/ RoC / SEBI, in the event our Company subsequently
decides to proceed with the I ssug;

Utilization of |ssue Proceeds
Our Board certifies that:

1)

2)

3)

All monies received out of the Issue shall be credited/ transferred to a separate bank account other than the
bank account referred to in sub section (3) of Section 40 of the Companies Act; 2013

Details of al monies utilized out of the Issue shall be disclosed and continue to be disclosed till any part of
the issue proceeds remains unutilized under an appropriate separate head in the Company’s balance sheet
indicating the purpose for which such monies have been utilized;

Details of all unutilized monies out of the Issue, if any shall be disclosed under an appropriate head in the
balance sheet indicating the form in which such unutilized monies have been invested.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of
Indiaand FEMA.

While the Industrial Policy, 1991 has prescribed the limits and the conditions subject to which foreign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in
which such investment may be made. Under the Industrial Policy, unless specifically restricted, foreign
investment is freely permitted in all sectors of the Indian economy up to any extent and without any prior
approvals, but the foreign investor is required to follow certain prescribed procedures for making such
investment. The RBI and the concerned ministriesdepartments are responsible for granting approval for
foreign investment. The Government of India has from time to time made policy pronouncements on foreign
direct investment ("FDI") through press notes and press rel eases.

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gol,
earlier known as Department of Industrial Policy and Promotion ("DPIIT") has issued the Consolidated FDI
Policy Circular of 2020 ("FDI Palicy™") by way of circular bearing number DPIIT file number 5(2)/2020-FDI
Policy dated October 15, 2020, with effect from October 15, 2020, which consolidates and supersedes all
previous press notes, press releases and clarifications on FDI issued by DPIIT that werein force and effect as
on October 15, 2020. The FDI Policy will be valid until the DPIIT issues an updated circular. Foreign
investment of upto 100% is currently permitted under the automatic route for our Company.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the
RBI, provided that (i) the activities of the investee Company are under the automatic route as per the FDI
Policy and transfer does not attract the provisions of the Takeover Regulations; (ii) the non-resident
shareholding is within the sectoral limits provided under the FDI Policy; and (iii) the pricing is in accordance
with the guidelines prescribed by the SEBI/RBI.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
Foreign Exchange Management (Non-debt | nstruments) Amendment Rules, 2020 which cameinto effect from
April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country
which shares land border with India or where the beneficial owner of an investment into Indiais situated in or
is acitizen of any such country ("Restricted Investors"), will require prior approval of the Government, as
prescribed in the Consolidated FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership
of any existing or future FDI in an entity in India, directly or indirectly, resulting in the beneficial ownership
falling within the aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also
require approval of the Government. Furthermore, on April 22, 2020, the Ministry of Finance, Government of
India, has also made a similar amendment to the FEMA Rules. Each Bidder should seek independent legal
advice about its ability to participate in the Issue. In the event such prior approval of the Government of India
isrequired, and such approval has been obtained, the Bidder shall intimate our Company and the Registrar to
the Issue in writing about such approval along with a copy thereof within the I ssue Period.

As per the existing policy of the Government of India, OCBs cannot participate in this Issue.

The above information is given for the benefit of the Bidders. Our Company and the BRLM are not
liable for any amendments or modification or changes in applicable laws or regulations, which may
occur after the date of this Draft Prospectus. Bidders are advised to make their independent
investigationsand ensurethat thenumber of Equity SharesBid for thelssuedonot exceed theapplicable
limitsunder applicablelawsor regulations.

For further details, see " I ssue Procedure" beginning on page 258 of this Draft Prospectus.
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SECTION IX: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION
THE COMPANIESACT, 2013
[COMPANY LIMITED BY SHARES]
ARTICLES OF ASSOCIATION*
OF
MOXSH OVERSEASEDUCON LIMITED

I. (1) In these regulations --
(a) “the Act” means the Companies Act, 2013,
(b) “the seal” means the common seal of the Company.

(2) Unless the context otherwise requires, words or expressions contained in these regul ations shall bear
the same meaning as in the Act or any statutory modification thereof in force at the date at which these
regul ations become binding on the Company.

(3) The Company is a "Public Company" within the meaning of Section 2(71) of the Companies Act,
2013.

Shar e capital and variation of rights
.

1. Subject to the provisions of the Act and these Articles, the shares in the capital of the Company shall
be under the control of the Directors who may issue, alot or otherwise dispose of the same or any of
them to such persons, in such proportion and on such terms and conditions and either at a premium or
at par and at such time as they may from time to time think fit.

2. (i) Every person whose name is entered as a member in the register of members shall be entitled to
receive within two months after incorporation, in case of subscribers to the memorandum or after
allotment or within one month after the application for the registration of transfer or transmission or
within such other period as the conditions of issue shall be provided, --

() one certificate for all his shares without payment of any charges; or

(b) several certificates, each for one or more of his shares, upon payment of twenty rupees for each
certificate after thefirst.

(i) Every certificate shall be under the seal and shall specify the shares to which it relates and the
amount paid-up thereon.

(iii) In respect of any share or shares held jointly by severa persons, the Company shall not be bound
to issue morethan one certificate, and delivery of acertificate for ashareto one of several joint holders
shall be sufficient delivery to al such holders.

3. (i) If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the
back for endorsement of transfer, then upon production and surrender thereof to the Company, a new
certificate may be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof
thereof to the satisfaction of the Company and on execution of such indemnity as the Company deem
adequate, a new certificate in lieu thereof shall be given. Every certificate under this Article shall be
issued on payment of twenty rupees for each certificate.

(ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the Company.

4. Except asrequired by law, no person shall be recognised by the Company as holding any share upon
any trust, and the Company shall not be bound by, or be compelled in any way to recognise (even
when having notice thereof) any equitable, contingent, future or partial interest in any share, or any
interest in any fractional part of a share, or (except only as by these regulations or by law otherwise
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10.

11.

provided) any other rightsin respect of any share except an absol ute right to the entirety thereof in the
registered holder.

(i) The Company may exercise the powers of paying commissions conferred by sub-section (6) of
section 40, provided that the rate per cent or the amount of the commission paid or agreed to be paid
shall be disclosed in the manner required by that section and rules made thereunder.

(i) Therate or amount of the commission shall not exceed the rate or amount prescribed in rules made
under sub-section (6) of section 40.

(iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly paid
shares or partly in the one way and partly in the other.

(i) If at any time the share capital is divided into different classes of shares, the rights attached to any
class (unless otherwise provided by the terms of issue of the shares of that class) may, subject to the
provisions of section 48, and whether or not the Company is being wound up, be varied with the
consent in writing of the holders of three-fourths of the issued shares of that class, or with the sanction
of aspecial resolution passed at a separate meeting of the holders of the shares of that class.

(ii) To every such separate meeting, the provisions of these regulations relating to general meetings
shall mutatis mutandis apply, but so that the necessary quorum shall be at least two persons holding at
least one-third of the issued shares of the classin question.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights
shall not, unless otherwise expressy provided by the terms of issue of the shares of that class, be
deemed to be varied by the creation or issue of further shares ranking pari passu therewith.

Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary
resolution, be issued on the terms that they are to be redeemed on such terms and in such manner as
the Company before the issue of the shares may, by special resolution, determine.

Lien
(i) The Company shall have afirst and paramount lien --

(a)on every share (not being a fully paid share), for all monies (whether presently payable or not)
called, or payable at afixed time, in respect of that share; and

(b) on all shares (not being fully paid shares) standing registered in the name of asingle person, for dl
monies presently payable by him or his estate to the Company:

Provided that the Board of directors may at any time declare any share to be wholly or in part exempt
from the provisions of this clause.

(ii) The Company'slien, if any, on a share shall extend to all dividends payable and bonuses declared
from time to time in respect of such shares.

The company may sell, in such manner as the Board thinksfit, any shares on which the Company has
alien:

Provided that no sale shall be made --
(a) unless asum in respect of which the lien existsis presently payable; or

(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of
such part of the amount in respect of which the lien exists asis presently payable, has been given to
the registered holder for the time being of the share or the person entitled thereto by reason of his death
or insolvency.

(i) To give effect to any such sale, the Board may authorise some person to transfer the shares sold to
the purchaser thereof

(ii) The purchaser shall be registered as the holder of the shares comprised in any such transfer.
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(iii) The purchaser shall not be bound to see to the application of the purchase money, nor shall his
title to the shares be affected by any irregularity or invalidity in the proceedings in reference to the
sae.

12. (i) The proceeds of the sale shall be received by the Company and applied in payment of such part of
the amount in respect of which the lien exists asis presently payable.

ii) Theresidue, if any, shall, subject to alike lien for sums not presently payable as existed upon the
shares before the sale, be paid to the person entitled to the shares at the date of the sale.

Callson shares

13. (i) The Board may, from time to time, make calls upon the members in respect of any monies unpaid
on their shares (whether on account of the nominal value of the shares or by way of premium) and not
by the conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less
than one month from the date fixed for the payment of the last preceding call.

(it) Each member shall, subject to receiving at |east fourteen days' notice specifying the time or times
and place of payment, pay to the Company, at the time or times and place so specified, the amount
called on his shares.

(iii) A call may be revoked or postponed at the discretion of the Board.

14. A call shall be deemed to have been made at the time when the resol ution of the Board authorizing the
call was passed and may be required to be paid by installments.

15. Thejoint holders of a share shall be jointly and severally liable to pay all callsin respect thereof.

16. (i) If asum called in respect of ashareis not paid before or on the day appointed for payment thereof,
the person from whom the sum is due shall pay interest thereon from the day appointed for payment
thereof to the time of actual payment at ten per cent per annum or at such lower rate, if any, as the
Board may determine.

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in part.

17. (i) Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date,
whether on account of the nominal value of the share or by way of premium, shall, for the purposes of
these regulations, be deemed to be a call duly made and payable on the date on which by the terms of
issue such sum becomes payable.

(i) In case of non-payment of such sum, all the relevant provisions of these regul ations as to payment
of interest and expenses, forfeiture or otherwise shall apply as if such sum had become payable by
virtue of acall duly made and notified.

18. The Board --

(a) may, if it thinks fit, receive from any member willing to advance the same, al or any part of the
monies uncalled and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same would, but for such advance,
become presently payable) pay interest at such rate not exceeding, unless the Company in genera
mesting shall otherwise direct, twelve per cent per annum, as may be agreed upon between the Board
and the member paying the sum in advance.

Transfer of shares

19. (i) Theinstrument of transfer of any share in the Company shall be executed by or on behalf of both
the transferor and transferee.

(i) The transferor shall be deemed to remain a holder of the share until the name of the transferee is
entered in the register of membersin respect thereof.

20. The Board may, subject to the right of appeal conferred by section 58 decline to register --
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21.

22

23.

24,

25.

26.

(a) the transfer of a share, not being afully paid share, to a person of whom they do not approve; or
(b) any transfer of shares on which the Company has alien.
The Board may decline to recognise any instrument of transfer unless --

(a) Theinstrument of transfer isinthe form as prescribed in rules made under sub-section (1) of section
56;

(b) the instrument of transfer is accompanied by the certificate of the shares to which it relates, and
such other evidence as the Board may reasonably require to show the right of the transferor to make
the transfer; and

(c) theinstrument of transfer isin respect of only one class of shares.

On giving not less than seven days previous notice in accordance with section 91 and rules made
thereunder, the registration of transfers may be suspended at such times and for such periods as the
Board may from time to time determine:

Provided that such registration shall not be suspended for more than thirty days at any one time or for
more than forty-five daysin the aggregate in any year.

Transmission of shares

(i) On the death of a member, the survivor or survivors where the member was ajoint holder, and his
nominee or nominees or legal representatives where he was a sole holder, shall be the only persons
recognised by the Company as having any title to hisinterest in the shares

(i) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect
of any share which had been jointly held by him with other persons.

(i) Any person becoming entitled to a share in consequence of the death or insolvency of a member
may, upon such evidence being produced as may from time to time properly be required by the Board
and subject as hereinafter provided, elect, either --

(a) to be registered himself as holder of the share; or
(b) to make such transfer of the share as the deceased or insolvent member could have made.

(ii) The Board shall, in either case, have the same right to decline or suspend registration as it would
have had, if the deceased or insolvent member had transferred the share before his death or insolvency.

(i) If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall
deliver or send to the Company a notice in writing signed by him stating that he so elects.

(i) If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a
transfer of the share.

(iii) All the limitations, restrictions and provisions of these regulations relating to the right to transfer
and the registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid
asif the death or insolvency of the member had not occurred and the notice or transfer were atransfer
signed by that member.

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be
entitled to the same dividends and other advantages to which he would be entitled if he were the
registered holder of the share, except that he shall not, before being registered as amember in respect
of the share, be entitled in respect of it to exercise any right conferred by membership in relation to
meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such person to elect either to be
registered himself or to transfer the share, and if the notice is not complied with within ninety days,
the Board may thereafter withhold payment of all dividends, bonuses or other monies payable in
respect of the share, until the requirements of the notice have been complied with.
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27.

28.

29.

30.

31

32.

33.

35.

Forfeiture of shares

If amember fails to pay any cal, or installment of a call, on the day appointed for payment thereof,
the Board may, at any time thereafter during such time as any part of the call or installment remains
unpaid, serve a notice on him requiring payment of so much of the call or installment as is unpaid,
together with any interest which may have accrued.

The notice aforesaid shall --

(a) name afurther day (not being earlier than the expiry of fourteen days from the date of service of
the notice) on or before which the payment required by the noticeis to be made; and

(b) state that, in the event of non-payment on or before the day so named, the shares in respect of
which the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any sharein respect of which
the notice has been given may, at any time thereafter, before the payment required by the notice has
been made, be forfeited by aresolution of the Board to that effect.

(i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the
Board thinksfit.

(if) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such
termsasit thinksfit.

(i) A person whose shares have been forfeited shall cease to be a member in respect of the forfeited
shares, but shall, notwithstanding the forfeiture, remain liable to pay to the Company all monieswhich,
at the date of forfeiture, were presently payable by him to the Company in respect of the shares.

(ii) The liability of such person shall cease if and when the Company shall have received payment in
full of al such moniesin respect of the shares.

(i) A duly verified declaration in writing that the declarant is a director, the manager or the secretary,
of the Company, and that a share in the Company has been duly forfeited on a date stated in the
declaration, shall be conclusive evidence of the facts therein stated as against all persons claiming to
be entitled to the share;

(if) The Company may receive the consideration, if any, given for the share on any sale or disposa
thereof and may execute atransfer of the share in favour of the person to whom the share is sold or
disposed of;

(iii) The transferee shall thereupon be registered as the holder of the share; and

(iv) Thetransferee shall not be bound to seeto the application of the purchase money, if any, nor shall
his title to the share be affected by any irregularity or invalidity in the proceedingsin reference to the
forfeiture, sale or disposal of the share.

The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any sum
which, by the terms of issue of a share, becomes payable at a fixed time, whether on account of the
nominal value of the share or by way of premium, asif the same had been payable by virtue of acall
duly made and natified.

Alteration of capital

. The Company may, from time to time, by ordinary resolution increase the share capital by such sum,

to be divided into shares of such amount, as may be specified in the resolution.
Subject to the provisions of section 61, the Company may, by ordinary resolution, --

(a) consolidate and divide all or any of its share capital into shares of larger amount than its existing
shares;

(b) convert al or any of itsfully paid-up shares into stock, and reconvert that stock into fully paid-up
shares of any denomination;
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36.

37.

38.

39.

(c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum;

(d) cancel any shares which, at the date of the passing of the resol ution, have not been taken or agreed
to be taken by any person.

Where shares are converted into stock, --

(a) the holders of stock may transfer the same or any part thereof in the same manner as, and subject
to the same regul ations under which, the shares from which the stock arose might beforethe conversion
have been transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so,
however, that such minimum shall not exceed the nominal amount of the shares from which the stock
arose.

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the Company, and other matters,
as if they held the shares from which the stock arose; but no such privilege or advantage (except
participation in the dividends and profits of the Company and in the assets on winding up) shall be
conferred by an amount of stock which would not, if existing in shares, have conferred that privilege
or advantage.

(c) such of the regulations of the Company as are applicable to paid-up shares shall apply to stock and
the words “share” and “shareholder” in those regulations shall include “stock™ and “stock-holder”

respectively.
The Company may, by special resolution, reduce in any manner and with, and subject to, any incident
authorised and consent required by law, --

(@) its share capital;
(b) any capital redemption reserve account; or
(c) any share premium account.
Capitalisation of profits
(i) The Company in general meeting may, upon the recommendation of the Board, resolve --

(a)that it is desirable to capitalise any part of the amount for the time being standing to the credit of
any of the Company's reserve accounts, or to the credit of the, profit and loss account, or otherwise
available for distribution; and

(b)that such sum be accordingly set free for distribution in the manner specified in clause (i) amongst
the members who would have been entitled thereto, if distributed by way of dividend and in the same
proportions.

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained
in clause (iii), either in or towards --

(A) paying up any amountsfor thetime being unpaid on any shares held by such membersrespectively;

(B) paying up in full, unissued shares of the Company to be allotted and distributed, credited as fully
paid-up, to and amongst such membersin the proportions aforesaid;

(C) partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B);

(D) A securities premium account and a capital redemption reserve account may, for the purposes of
thisregulation, be applied in the paying up of unissued sharesto beissued to members of the Company
as fully paid bonus shares;

(E) The Board shall give effect to the resol ution passed by the Company in pursuance of thisregulation
(i) Whenever such aresolution as aforesaid shall have been passed, the Board shall --
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40.

41.
42.

43.

45,

46.

47.

(a) make all appropriations and applications of the undivided profits resolved to be capitalised thereby,
and al allotments and issues of fully paid sharesif any; and

(b)generally do all acts and things required to give effect thereto.
(if) The Board shall have power --

(a)to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise
asit thinksfit, for the case of shares becoming distributable in fractions; and

(b)to authorise any person to enter, on behalf of al the members entitled thereto, into an agreement
with the Company providing for the allotment to them respectively, credited as fully paid-up, of any
further shares to which they may be entitled upon such capitalisation, or as the case may require, for
the payment by the Company on their behalf, by the application thereto of their respective proportions
of profits resolved to be capitalised, of the amount or any part of the amounts remaining unpaid on
their existing shares;

(iii) Any agreement made under such authority shall be effective and binding on such members.
Buy-back of shares

Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70
and any other applicable provision of the Act or any other law for thetime being in force, the Company
may purchase its own shares or other specified securities.

General meetings
All general meetings other than annual general meeting shall be called extraordinary general meeting.
(i) The Board may, whenever it thinks fit, call an extraordinary genera meeting.

(ii) If at any time directors capable of acting who are sufficient in number to form a quorum are not
within India, any director or any two members of the Company may call an extraordinary general
meeting in the same manner, as nearly as possible, as that in which such a meeting may be called by
the Board.

Proceedings at general meetings

(i) No business shall be transacted at any general meeting unless a quorum of membersis present at
the time when the meeting proceeds to business.

(i) Save as otherwise provided herein, the quorum for the general meetings shall be as provided in
section 103.

. The chairperson, if any, of the Board shall preside as Chairperson at every genera meeting of the

Company.

If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed
for holding the meeting, or is unwilling to act as chairperson of the meeting, the directors present shall
elect one of their members to be Chairperson of the meeting.

If at any meeting no director iswilling to act as Chairperson or if no director is present within fifteen
minutes after the time appointed for holding the meeting, the members present shall choose one of
their members to be Chairperson of the meeting.

Adjournment of meeting

(i) The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if
so directed by the meeting, adjourn the meeting from time to time and from place to place.

(ii) No business shall be transacted at any adjourned meeting other than the business | eft unfinished at
the meeting from which the adjournment took place.

(iif) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be
given asin the case of an original meeting.

295



48.

49.

50.

51.

52.

53.

55.

56.

57.

58.

(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any
notice of an adjournment or of the business to be transacted at an adjourned meeting.

Voting rights
Subject to any rights or restrictions for the time being attached to any class or classes of shares, --
(a) On a show of hands, every member present in person shall have one vote; and

(b) On a pall, the voting rights of members shall be in proportion to his share in the paid-up equity
share capital of the Company.

A member may exercise hisvote at ameeting by electronic meansin accordance with section 108 and
shall vote only once.

(i) Inthe case of joint holders, the vote of the senior who tenders avote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other joint holders.

(i) For this purpose, seniority shall be determined by the order in which the names stand in the register
of members.

A member of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other
legal guardian, and any such committee or guardian may, on apoll, vote by proxy.

Any business other than that upon which a poll has been demanded may be proceeded with, pending
the taking of the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums presently
payable by him in respect of sharesin the Company have been paid.

. () No objection shall be raised to the qualification of any voter except at the meeting or adjourned

mesting at which the vote objected to is given or tendered, and every vote not disallowed at such
meeting shall be valid for all purposes.

(it) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose
decision shall be final and conclusive.

Proxy

The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which
itissigned or anotarised copy of that power or authority, shall be deposited at the registered office of
the Company not less than 48 hours before the time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24
hours before the time appointed for the taking of the poll; and in default the instrument of proxy shall
not be treated as valid.

An instrument appointing a proxy shall be in the form as prescribed in the rules made under section
105.

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding
the previous death or insanity of the principa or the revocation of the proxy or of the authority under
which the proxy was executed, or the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been
received by the Company at its office before the commencement of the meeting or adjourned meeting
at which the proxy is used.

Board of Directors

(i)There shall be at least two directors of the Company. The maximum number of directors cannot
exceed fifteen. The prescribed limit of fifteen directors may be increased by passing a specia
resol ution.

(i) Thefirst directors of the Company shall be:
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59.

60.
61.

62.

63.

65.

66.

67.

68.

1. Ms. Moksha Dhananjay Shah
2. Ms. Priti Dhananjay Shah

(i) The remuneration of the directors shall, in so far asit consists of amonthly payment, be deemed to
accrue from day-to-day.

(i) In addition to the remuneration payable to them in pursuance of the Act, the directors may be paid
al travelling, hotd and other expenses properly incurred by them --

(@) in atending and returning from meetings of the Board of Directors or any committee thereof or
general meetings of the Company; or

(b) in connection with the business of the Company.
The Board may pay all expensesincurred in getting up and registering the Company.

The Company may exercise the powers conferred on it by section 88 with regard to the keeping of a
foreign register; and the Board may (subject to the provisions of that section) make and vary such
regulations as it may thinks fit respecting the keeping of any such register.

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and
all receipts for monies paid to the Company, shall be signed, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person and in such manner as the Board shall from time to time
by resolution determine.

Every director present at any meeting of the Board or of a committee thereof shall sign his namein a
book to be kept for that purpose.

. (i) Subject to the provisions of section 149, the Board shall have power at any time, and from time to

time, to appoint a person as an additional director, provided the number of the directors and additional
directors together shall not at any time exceed the maximum strength fixed for the Board by the
articles.

(i) Such person shall hold office only up to the date of the next annual general meeting of the Company
but shall be eligible for appointment by the Company as a director at that meeting subject to the
provisions of the Act.

Proceedings of the Board

(i) The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its
mestings, asit thinks fit.

(i) A director may, and the manager or secretary on the requisition of a director shall, at any time,
summon a meeting of the Board.

(i) Save as otherwise expressly provided inthe Act, questions arising at any meeting of the Board shall
be decided by amajority of votes.

(ii) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting
vote.

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as
their number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing
directors or director may act for the purpose of increasing the number of directors to that fixed for the
guorum, or of summoning a general meeting of the Company, but for no other purpose.

(i) The Board may elect a Chairperson of its meetings and determine the period for which heisto hold
office.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five
minutes after the time appointed for holding the meeting, the directors present may choose one of their
number to be Chairperson of the meeting.
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69.

70.

71.

72.

73.

74.

5.

76.

77.

78.

(i) The Board may, subject to the provisions of the Act, delegate any of its powers to committees
consisting of such member or members of its body asit thinks fit.

(i) Any committee so formed shall, in the exercise of the powers so delegated, conform to any
regulations that may beimposed on it by the Board.

(i) A committee may elect a Chairperson of its meetings.

(if) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five
minutes after the time appointed for hol ding the meeting, the members present may choose one of their
members to be Chairperson of the meeting.

(i) A committee may meet and adjourn asit thinksfit.

(i) Questions arising at any meeting of a committee shall be determined by a majority of votes of the
members present, and in case of an equality of votes, the Chairperson shall have a second or casting
vote.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a
director, shall, notwithstanding that it may be afterwards discovered that there was some defect in the
appointment of any one or more of such directors or of any person acting as aforesaid, or that they or
any of them were disqualified, be as valid as if every such director or such person had been duly
appointed and was qualified to be a director.

Save as otherwise expressly provided in the Act, aresolution in writing, signed by all the members of
the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of the
Board or committee, shall be valid and effective asiif it had been passed at a meeting of the Board or
committee, duly convened and held.

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer
Subject to the provisions of the Act, -

(i) A chief executive officer, manager, Company secretary or chief financial officer may be appointed
by the Board for such term, at such remuneration and upon such conditions as it may thinks fit; and
any chief executive officer, manager, Company secretary or chief financial officer so appointed may
be removed by means of aresolution of the Board;

(ii) A director may be appointed as chief executive officer, manager, Company secretary or chief
financia officer

A provision of the Act or these regulationsrequiring or authorising athing to be done by or to adirector
and chief executive officer, manager, Company secretary or chief financial officer shall not be satisfied
by its being done by or to the same person acting both as director and as, or in place of, chief executive
officer, manager, Company secretary or chief financial officer.

The Seal
(i) The Board shall provide for the safe custody of the seal.

(if) The sedl of the Company shall not be affixed to any instrument except by the authority of a
resolution of the Board or of a committee of the Board authorised by it in that behalf, and except in
the presence of at least two directors and of the secretary or such other person asthe Board may appoint
for the purpose; and those two directors and the secretary or other person aforesaid shall sign every
instrument to which the seal of the Company is so affixed in their presence.

Dividends and Reserve

The Company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board.

Subject to the provisions of section 123, the Board may from time to time pay to the members such
interim dividends as appear to it to be justified by the profits of the Company.

298



79.

80.

81.

82.

83.

85.

86.

87.

(i) The Board may, before recommending any dividend, set aside out of the profits of the Company
such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be
applicable for any purpose to which the profits of the Company may be properly applied, including
provision for meeting contingencies or for equalizing dividends; and pending such application, may,
a the like discretion, either be employed in the business of the Company or be invested in such
investments (other than shares of the Company) as the Board may, from time to time, thinks fit.

(ii) The Board may aso carry forward any profits which it may consider necessary not to divide,
without setting them aside as areserve.

(i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all
dividends shall be declared and paid according to the amounts paid or credited as paid on the shares
in respect whereof the dividend is paid, but if and so long as nothing is paid upon any of the sharesin
the Company, dividends may be declared and paid according to the amounts of the shares.

(if) No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes
of thisregulation as paid on the share.

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited as
paid on the shares during any portion or portions of the period in respect of which the dividend ispaid;
but if any share is issued on terms providing that it shall rank for dividend as from a particular date
such share shall rank for dividend accordingly.

The Board may deduct from any dividend payable to any member al sums of money, if any, presently
payable by him to the Company on account of calls or otherwise in relation to the shares of the
Company.

(i) Any dividend, interest or other monies payablein cash in respect of shares may be paid by cheque
or warrant sent through the post directed to the registered address of the holder or, in the case of joint
holders, to the registered address of that one of the joint holders who is first named on the register of
members, or to such person and to such address as the holder or joint holders may in writing direct.

(i) Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

Any one of two or morejoint holders of ashare may give effective receiptsfor any dividends, bonuses
or other monies payable in respect of such share.

. Notice of any dividend that may have been declared shall be given to the persons entitled to share

therein in the manner mentioned in the Act.
No dividend shall bear interest against the Company.
Accounts

(i) The Board shall from time to time determine whether and to what extent and at what times and
places and under what conditions or regulations, the accounts and books of the Company, or any of
them, shall be open to the inspection of members not being directors.

(i) No member (not being a director) shall have any right of inspecting any account or book or
document of the Company except as conferred by law or authorised by the Board or by the Company
in general meeting.

Winding up
Subject to the provisions of Chapter XX of the Act and rules made thereunder --
(i) If the Company shall be wound up, the liquidator may, with the sanction of a special resolution of
the Company and any other sanction required by the Act, divide amongst the members, in specie or

kind, the whole or any part of the assets of the Company, whether they shall consist of property of the
same kind or not.
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(i) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to
be divided as aforesaid and may determine how such division shall be carried out as between the
members or different classes of members.

(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees
upon such trusts for the benefit of the contributories if he considers necessary, but so that no member
shall be compelled to accept any shares or other securities whereon there is any liability.

Indemnity

Every officer of the Company shall be indemnified out of the assets of the Company against any
liability incurred by him in defending any proceedings, whether civil or criminal, in which judgment
isgivenin hisfavour or in which heisacquitted or in which relief is granted to him by the court or the
Tribunal.
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SECTION X: OTHER INFORMATION
MATERIAL CONTRACTSAND DOCUMENTSFOR INSPECTION

The copies of the following documents and contracts which have been entered into or are to be entered into by
our Company (not being contracts entered into in the ordinary course of business carried on by our Company
or contracts entered into more than two years before the date of the Draft Prospectus) which are or may be
deemed materia will be attached to the copy of this Prospectus which will be filed with the RoC for
registration. Copies of the contracts and aso the documents for inspection referred to hereunder, may be
inspected at the Registered Office of our Company located 159/160, Kdiandas Udhyog Bhavan, Century
Bazar, Prabhadevi Mumbai, Mumbai City — 400025, Maharashtra, India, between 10.00 am. and 5.00 p.m.
(IST) on al Working Days from the date of this Prospectus until the Issue Closing Date.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if
so, required in the interest of our Company or if required by the other parties, without reference to the
shareholders, subject to compliance of the provisions contained in the Companies Act and other applicable
law.

A) Material contractsfor thelssue
1. Issue Agreement dated September 22, 2022 between our Company and the Lead Manager.
2.  Regigtrar Agreement dated September 22, 2022 between our Company and Registrar to the Issue.

3. Underwriting Agreement dated December 13, 2022 amongst our Company, the Underwriter and the
Lead Manager.

4. Market Making Agreement dated December 13, 2022 amongst our Company, Market Maker and the
Lead Manager.

5. Bankersto the Issue Agreement dated December 13, 2022 amongst our Company, the Lead Manager,
Banker(s) to the Issue and the Registrar to the Issue.

6. Tripartite agreement dated September 07, 2022 amongst our Company, Central Depository Services
(India) Limited and Registrar to the Issue

7. Tripartite agreement dated September 08, 2022 amongst our Company, National Securities Depository
Limited and Registrar to the Issue.

B) Material documentsfor the lssue

1. Certified true copy of Certificate of Incorporation, the Memorandum of Association and Articles of
Assaciation of our Company, as amended.

2.  Resolutions of the Board of Directors dated September 20, 2022 in relation to the | ssue and other related
matters.

Shareholders’ resolution dated September 21, 2022 in relation to the Issue and other related matters.

Consents of our Promoter, Directors, our Company Secretary and Compliance Officer, our Chief
Financial Officer, Statutory and Peer Reviewed Auditor, Lead Manager, Legal Advisor to the Issue, the
Registrar to the Issue, Underwriter to the Issue, Bankers to our Company, Market Maker and Banker to
the Issue asreferred to, in their respective capacities.

5. Peer Review Auditors Report dated December 13, 2022 on Restated Financial Statements of our
Company for the period ended June 30, 2022, March 31, 2022, 2021 and 2020.

6. The Report dated September 30, 2022 from the Peer Reviewed Auditors of our Company, confirming
the Statement of Possible Tax Benefits available to our Company and its Shareholders as disclosed in
this Prospectus.

7. Copy of approva from National Stock Exchange of India Limited vide letter dated December 08, 2022
to use the name of National Stock Exchange of India Limited in this Prospectus for listing of Equity
Shares on EMERGE Platform of National Stock Exchange of India Limited.
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8. Duediligence certificate shall be submitted to SEBI by Lead Manager dated September 30, 2022 to the
Issue.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time, if
so required, in the interest of our Company or if required by the other parties, without reference to the Equity
Shareholders, subject to compliance with applicable law.
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We hereby certify and declare that al relevant provisions of the Companies Act, 2013 and the
guidelines/regulationsissued by the Government of Indiaor the guidelines/regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to
the provisions of the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or the rules
made or guidelines or regulations issued there under, as the case may be. We further certify that all statements
inthis Prospectus are true and correct.

DECLARATION

SIGNED BY ALL THE DIRECTORS OF OUR COMPANY

NAME OF DIRECTOR AND

DIN DESIGNATION SIGNATURE

Dhananj ay Jaichand Shah Chairman and Man®| ng Sd/-

DIN: 00225296 Director

Priti Dhananjay Shah _ ) Sd/-
Whole-Time Director

DIN: 08124259

Brijesh Kumar Sharma ) ) Sd/-
Whole-Time Director

DIIN: 09568668

Mohit Vanawat Non-Executive Independent Sd/-

DIN: 07996727 Director

Subhasis Ghosh Non-Executive | ndependent Sd/-

DIN: 01433294 Director

Nareshkumar Prajapati Sd/-

DIN: 09731794

Non-Executive Independent
Director

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

Mrs. Monika Rajendra Shah

Sd/-

Date: Decemberlb, 2022
Place: Mumbai
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