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Siddharth Education Services Limited

SECTION | 1 GENERAL

DEFINITIONS ANDABBREVIATIONS

Term Description
ASESLO , four C o mp a n y| Siddharth Education Services Limited, a public limited company
Afour o, it he C o mp a| incorporated under the Companies Act, 1956 and having as Regi
Companyo or fithe | s|Office at101, £ Floor, Chirag Arcade, Behind Nagrik Stores, E

Road Thane- 400601 Maharashtralndia.

COMPANY RELATED TERMS

Term

Description

Articles / Articles of Association/AOA

Articles of Association of our Company

Audit Committee

Audit Committee of our Company constituted in accordance
Regulation 18 of the SEBI Listing Regulations and Section 177 o
Companies Act, 2013

Auditord Statutory Auditors

The Satutory auditors of our CompanlyeingDoshi Maru & Associates
CharteredAccountants.

Banker to our Company

Janata Sahakari Bank Limited as disclosedin the section titled
fiGeneral Informatiord b e g i mpagés5haf thivPnospectus

Board of Director(s)/the Board/our Boar

Director(s)

The director(s) on our Board, unless otherwise specified. For fu
details of our Directorp | eas e r ef er Our Managenernd
beginning orpagel48of this Prospectus.

CIN

Corporate Identification Number.

Companies A¢Act

Companies Act, 1956 and/ or the Companies Act, 2013, as am¢
from time to time.

Chief Financial Officer/ CFO

The ChiefFinancial Officerof our CompanyeingMr. Pradeep Jha

Depositories Act

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

Director(s)

Director(s) of SiddharthEducation Service Limited unlessotherwise
specified

ED Executive Director
. - ... | Unless the context specifies otherwise, this means the Equity L
E L A L .
quity Isting greement/ Isting Agreement to be signdmetween our company and the SME Platform
Agreement o
BSE Limited.
Equity Shares Equity Shares of our Company ddce valueof Rs 10 each unleg
otherwise specified in the context thereof
Equity Shareholders Persons/ Entities holding Equity Shares of Our Company.
Group Companies Companies which are covered under the applicable accounting star
and also other companies as considered material by our Boa
di scl o $Geodp Companiéd begi nni nilg5 ob this
Prospectus.
Indian GAAP Generally Accepted Accounting Principles in India
Key Managerial Personnel / K¢ The officer vested with executive power and the officarghe level

Managerial Employees

immediately below the Board of Directors as described in the se
t i t OueManagemend o0 n 148af this Prospectus
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Materiality Policy

The policy on determination of materiality, by our Board Juty 20,
2017 in accordance with the requirements Regulation 30 of the §
(ICDR) Regulations.

MD

Managing Director

MOA/ Memorandum / Memorandum

Association

Memorandum of Association of our Company as amended from tin
time

Nomination and Remuneration Committei

The nomination and remuneration committee of our Compasy
di s c | oGueMhanagemendi pagel48of this Prospectus

Peer Review Auditor

Peer Review Auditoof Our CompanybeingDoshi Maru& Associates
Chartered Accountants.

Promoter

Promoter of our CompartyeingMr. Vinay Shantaram Bhagwat

Promoter Group

Companies, individuals and entities (other than companies) as d¢
under Regulation 2, sutegulation (zb) (i) of the SEBI ICDH
Regulations.

Registered Office

101, *' Floor, Chirag Arcade, Behind Nagrik Stores, E.R. Road, TH
(West)- 400 601, Maharashtra, India.

ROC / Registrar of Companies

Registrar of Companie®umbai Maharashtra

SEBI Listing Regulations / Listin¢ Securities and Exchange Board tfdia (Listing Obligations ang

Regulations Disclosure Requirements) Regulations, 2015 as amended from ti
time

WTD Whole Time Director

ISSUE RELATED TERMS

Term

Description

Acknowledgement Slip

The slip or document issued by the Designated Intermediary Badder as proof g
registration of the Bid.

Allot/ Allotment/ Allotted
of Equity Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuanf
transfer of the respective portion of the Issued Shares by Company purstientssue o
the Equity Shares to the successful Bidders.

Allocation/ Allotment of
Equity Shares

The transfer of the Equity Shares pursuant to the Issue to the successful Bidders.

Allotment Advice

Note or advice or intimation of Allotment sent to the Apgnts who have been allott
Equity Shares after the Basis of Allotment has been approved by the Designate
Exchanges.

Allottee (s)

A successful bidder (s) to whom the Equity Shares are being/ have been issued /allg

Application Supported b
Blocked Amount / ASBA

An application, whether physical or electronic, used by all Bidders to make an app
authorizing a SCSB to block the application amount in the ASBA Account maintaine|
the SCSB.

Pursuant to SEBI Circular dated November 10, 2015 and bearing Referen
CIR/CFD/POLICYCELL/11/2015 which shall be applicable for all public issues op
on or after January 01, 2016, all the investors can apply through ASBA process.

ASBA Account

Account maintainedy ASBA bidders/Investors with a SCSB which will be blocked
such SCSB to the extent of the Application Amount of the ASBA Biddg#gstor.
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Term Description
ﬁ()scz:on (S)/Apréllciligz Locations at which ASBA Applications can bpleaded by the SCSBs, namely Mumi
Cities P New Delhi, Chennai, Kolkata, Ahmedabad, Nagpur, Bangalore, Hyderabad and Pun
ASBA Bid A Bid made by an ASBA Bidder
ASBA Bidder(s) Any Bidder in the Issue who intends to submit a Bid.
ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which W

considered as the application for Allotment in terms of the Red Herring Prospectus
Prospectus

Basis of Allotment

The basis on which the Equity Shares will Akotted as described in the section tit
filssue Proceduré - Basis of Allotment beginning gpage303 of this Prospectus

An indication to make an Issue during the Bid/lssue Period by a Bidder pursy
submission of the Bid cum Application Form to subscribe or purchase our Equi

Bid(s) Shares of our Company at a price within the Price Band, including all revisior
modifications thereto, to the extent permissible under SEBI ICDR Regulations.
Bid Amount The highest value of the optional Bids as indicatetheBid-cum-Application Form an
payable by the Bidder upon submission of the Bid in this Issue.
. . .| The form in terms of which the Bidder shall make a Bid and which shall be considg
Bid Cum  Applicatiorn

Form

the application for the Allotment pursuantttee terms of the Red Herring Prospectus
the Prospectus.

Bid Lot

4000 Shares

Bid/Issue Closing Date

The date on which the Designated Intermediaries shall not accept Bids for the Issug
shall be published by our Company in all edition§imiancial Expresga widely circulate(
English national newspaper) and all editiongarfisattda widely circulated Hindi nation
newspaper, and thilarathi edition of Mumbai Lakshdeega widely circulated region
language in the place wre our Registered is located)

Bid/ Issue Opening Date

The date on which the Designated Intermediaries shall start accepting Bids for th
which shall be published by our Company in all edition Eihancial Expresga widely|
circulated English ational newspaper) and all editions ddnsatta(a widely circulate
Hindi national newspaper and thdarathi edition of Mumbai Lakshdeep(a widely
circulated regional language in the place where our Registered is located)

Bid/Issue Period

Theperiod between the Bidésue Opening Date and the Bid/ Issue Closing Date, incl
of both days, during which prospective Bidders can submit their Bids, includin
revisions thereof.

Bidding Centers

Centers at which the Designated Intermediarieall shccept the Bid cum Applicatid
Forms, i.e Designated SCSB Branch for SCSBs, Specified Locations for Syng
Broker Centers for Registered Brokers, Designated RTA Locations for RTAs
Designated CDP Locations for CDPs

Book Building Procesy
Book Building Method

The book building route as provided under Schedule XI of the SEBI (ICDR) Regul
2009, in terms of which this Issue is being made.

Broker Centers

Broker centres notified by the Stock Exchanges, where the Bidders can sub
Application Forms to a Registered Broker.

The details of such broker centres, along with the names and contact detailg
Registered Brokers, are available on the website of the BSE on the following link:
http://www.bseindia.com/Markets/Publiclssues/brokercentres _new.aspx?expandabl




Siddharth Education Services Limited

Term

Description

BRLM / Book Running
Lead Manager

Book Running Lead Manager to the Issue, in this case being Gretex Corporate
Pvt. Ltd.

Business Day

Monday to Friday (except public holidays)

BSE SME

The SME platform of BSE Limited, approved by SEBI aSME Exchange for listing ¢
equity shares issued under ChapteB Xf the SEBI ICDR Regulations

CAN or Confirmation o
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the
Shares which will be Allotted, after approval of Basis of Allotment by the Desig
Stock Exchange.

The higher end of the Price Band, hist case bein@5 per Equity Share above which {

Cap Price Issue Price will not be finalized and above which no Bids will be accepted
Client ID Client Identification Number maintained with one of the Depositories in relation to
account
. . A depository participant as defined under the Depositories Act, 1996, registered wit
Collecting Depository and who is eligible to procure Applications at the Designated CDP Locations in te
Participant or CDP

circular no. CIR/CFD/POLICYCELL/11/2015 datecbiember 10, 2015 issued by SEB

Controlling Branches ¢
SCSBs

Such branches of the SCSBs whichardinate Applications under this Issue made by
Bidders with the Book Running Lead Manager, the Registrar to the Issue and th
Exchanges, a list ofhich is provided omttp://www.sebi.gov.in or at such other websitg
may be prescribed by SEBI from time to time

Demographic Details

The demographic details of the Bidders such as their Address, PAN, Occupation a
Account details.

Designatedrtermediaries
/Collecting Agent

Syndicate Members, SuByndicate/Agents, SCSBs, Registered Brokers, Brokerg
CDPs and RTAs, who are authorized to collect Application Forms from the Bidd
relation to the Issue

Depository/ Depositories

A depositoy registered with SEBI under the SEBI (Depositories and Partici
Regulations, 1996 as amended from time to time, being NSDL and CDSL.

Depository Participant/DF

A depository participant as defined under the Depositories Act, 1966.

Designated SCS

Branches

Such branches of the SCSBs which shall collect the ASBA Application Form fro
ASBA Applicant and a list of which is available on the website of SEB
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes Syndicate
ASBAor at such other website as may be prescribed by SEBI from time to time.

Designated CDP Locatior

Such locations of the CDPs where Applicant can submit the Application For
Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact deta
Collecting Depository Participants eligible to accept Application Forms are available
websites of the Stock Exchange iavw.bseindia.com

Designated RTA Locatior|

Such locations of the RTAs where Applicant can submit the Application Forms to RT
The details of such Designated CDP Locations, along with names and contact deta
Collecting Depository Participantsigible to accept Application Forms are available on
websites of the Stock Exchange usvw.bseindia.com

Designated Date

On the Designated Date, the SCSBs shall transfer the funds represented by allo
Equity Shares into the Public Issue Account with the Bankers to the Issue.

Draft Red Herring

Prospectus

The Draft Red Herring Prospectus datddgust 2, 2017 issued in accordance wi
Section 32 of the Companies Act, 2013.
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Term

Description

Designated Market Make

Gretex Share Broking Private Limited (Formerly knownSkerwood Securities Priva
Limited), Beeline Broking LtdandNNM Securities Private Limited

Designated S9% SME Platform of BSE Limited
Exchange
DP Depository Participant
DP ID DepositoryParticipands Identity number.
NRI(s) from such jurisdiction outside India where it is not unlawful to make an |ss
Eligible NRI(s) invitation under the Issue and in relation to whom tRi®spectugonstitutes an invitatio

to subscribe for the Equity Shares Issued herein on the basis of the terms thereof

FIl / Foreign Institutiona
Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Inve
Regulations, 1999s amended) registered with SEBI under applicable laws in India.

First/Sole Applicant

The Applicant whose name appears first in the Application Form or Revision Form.

The General Information Document for investing in puldgues prepared and issue(
accordance with the Circular (CIR/CFD/DIL/12/2013) dated Oct@Be2013, notified by

Sggjﬁ;m Informatio| SEBI read with SEBI Circular dated November 10, 2015 and bearing Referen
CIR/CFD/POLICYCELL/11/2015 which shall be applicable for @uiblic issues openir
on or after January 01, 2016, all the investors can apply through ASBA process.

ICDS Income Computation and Disclosures Standards

lssue Price The final price within the Price Band at which Offered Shares will be Allotted to sucqg

Bidders in terms of the Red Herring Prospectus andRinisspectus

Issue Proceeds

The proceeds of the Issue as stipulated by the Companyurther information about u
of the | ssue Pr oceedsObjpdsefde ssuebedineirg ort pag
87 of this Prospectus

Market Maker

Member Brokers of BSE who are specifically registered as Market Makers with th
SME Platform. In our case&herwood Securitiekimited, Beeline Broking Limitedand
NNM Securities Private Limitedrethe Market Makes to the Issue.

Market Making Agreemer

The Market Making Agreement datédlugust 25 2017 read withaddendum to Markg
Making Agreementdated September 13, 2017etween ourCompany, MarketMakers,
Gretex Share Broking Private Limited (Formerly knownSherwood Securities Limiteg
Beeline Broking Limitecand NNM Securities Private Limited

Market Maker Reservatic
Portion

The reserved portion df,56,000Equity Shares of 10.00 each at an Issue Price 085
each to be subscribed by Market Maker.

MOUY/ Issue Agreement

The Issue Agreement dated Jal;, 2017 between our Company and Book Running
Manager.

Mutual Fund(s)

Mutual fund (s) registered with SEBI pursuant to the SEBI (Mutual Funds) Regul
1996, as amended.

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of W89162,000equity|
shares of face valuel0.00 each of SiddhartBducation Servicekimited for cash at
price of '35per Equity Share (the #fAl ssue 2%Fper
equity share aggregating up'td 033.20Lakh.

Net Proceeds

The Issue Proceeds, less the Issue rektpdnses, received by the Company.

Non Institutional Investor
or NllIs

All Bidders, including sufaccounts of FlIs registered with SEBI which are forg
corporate or foreign individuals, that are not QIBs or Retail Individual Investors an
have appkd for Equity Shares for an amount of more thah Lakh (but not includin
NRIs other than Eligible NRISs)
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Term

Description

Overseas Corporate Bod
oCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of Re
2 of the Foreign Exchangdlanagement (Withdrawal of General Permission to Ove
Corporate Bodies (OGB) Regulations 2003 and which was in existence on the date
commencement of these Regulations and immediately prior to such commencem
eligible to undertake trans@@ns pursuant to the general permission granted undg
Regulations. OCBs are not allowed to invest in this Issue.

Other Investors

Investors other than Retail Individual Investors. These include individual Bidders
than retail individual investorand other investors including corporate bodies or institu
irrespective of the number of specified securities applied for.

Payment
electronic means

throug

Payment through NECS, NEFT, or Direct Credit, as applicable.

Person/ Persons

Any individual, sole proprietorship, unincorporated association, unincorpq
organization, body corporate, corporation, company, partnership, limited liability con
joint venture, or trust, or any other entity or organization validly constitutedosi
incorporated in the jurisdiction in which it exists and operates, as the context require

Prospectus

The Prospectus, to be filed with the RoC in accordance with the provisions of Sectig
the Companies Act, 2013.

Public Issue Account

The BankAccount opened with the Banker(s) to this Isgdak Mahindra Bank Limite
under Section 40 of the Companies Act, 2013 to receive monies from the SCSBs f
bank accounts of the ASBA Bidders on the Designated Date.

Quialified Institutiona

Buyers orQIBs

A qualified institutional buyer as defined under Regulation 2(1)(zd) of the SEBI
Regulations.

Red Herring Prospectus
RHP

The Red Herring Prospectus be issued in accordance with Section 32 of the Comp
Act 2013 and the SEBI ICDR Regulations, which will not have complete particulars
price at which the Equity Shares shall be Allotted and which shall be registered W
RoC at least thredays before the Bid/Issue Opening Date and will become the Pros
after filing with the RoC after the Pricing Date, including any addenda or corrigg
thereto.

Registered Brokers

Stock brokers registered with the stock exchanges having natiotevidimals, other tha
the Members of the Syndicate.

Registrar and Shal
Transfer Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to j
Applications at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Registrar / Registrar to th
Issue /RTI

Registrar to the Issue being Karvy Computershare Private Limited.

Registrar Agreement

The agreement dateAugust 19, 2017 entered into between our Company and
Registrar to the Issue in relation to the responsibilities and obligations of the Rg
pertaining to the Issue.

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or tharBadint]
in any of their Bid cum Application Forms or any previous Revision Form(s), as appl
QIBs bidding in the QIB Portion and Nlls bidding in the Nostitutional Portion are n
permitted to withdraw their Bid(s) or lower the size of their Bid{is terms of quantity g
Equity Shares or the Bid Amount) at any stage.

Reserved
Categories

Categor|

Categories of persons eligible for making application under reservation portion.
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Term

Description

Retail Individual

Investors/RIls

Individual Bidders or minors applying through their natural guardians, (including HU
the name of Karta and Eligible NRIs) who have applied for an amount less than or ¢
Rs2 Lakh in this Issue.

SEBI ICDR Regulations (¢
SEBI (ICDR) Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations, 2009 as amended from time to time

Self Certified Syndicate
Bank(s) or SCSB(s)

Banks registered with SEBI, Issuing services in relation to ASBA, a list ofhwig
available on the website of SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes Syndicate
ASBA.

Specified Locations

The Biddingcenterawhere the Syndicate accepted ASBA Forms from Bidders.

SME Exchange

The SME Platform of the BSE i.BSE SME

SME Platform

The SME Platform of BSE i.e. BSE SME for listing equity shares Issued under Chap
of the SEBI ICDR Regulation which wapproved by SEBI as an SME Exchange.

Syndicate Agreement

The agreement to be entered into among the members of the Syndicate, our Cor
relation to the collection of Bids in the Issue (other than Bids directly submitted
SCSBs under the ASBprocess or to Registered Brokers at the Brélamtery

Syndicate Members

Intermediaries registered with SEBI and permitted to carry out activities as an unde
in this case beindsretex Share Broking Private Limited amNNM Securities Privat]
Limited

Syndicate or members
the Syndicate

Collectively, the BRLM and the Syndicate Members

Underwriters

Gretex Corporate Services Private Limited

Underwriting Agreement

The agreement between our Company and the Underwriters, to be entered into on
the Pricing Date.

Working Days

All days, other than second and fourth Saturday of a month, Sunday or a public holi
which commercial banks in Mumbai are opéar business; provided however, W
reference to (a) announcement of Price Band; and (b)I8dé Period @ Wor ki
shall mean all days, excluding all Saturdays, Sundays and public holidays, on
commercial banks in Mumbai are open for businéssthe time period between the B
Issue Closinbat e and the | isting of the Equ
Dayodo shall mean all trading days of
holidays, as per the SEBI Circular SEBI/HO/CFDL@IR/P/2016/26 dated January
2016

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description
DIPP Department of Industrial Policy and Promotion
Alc Account
CAGR Compounded Annual Growth Rate

Foreign Exchange Management Act, 1999, as ameffided time to time, and the

FEMA regulations framed there under
GST Goods and Servicéax
CDSL Central Depository Services (India) Limited

Merchant Banker

Bankers) Regulatits, 1992

Merchant Banker as defined under the Securities and Exchange Board of India(M¢




Siddharth Education Services Limited

NA Not Applicable

NAV Net Asset Value

NPV Net Present Value

NRE Account Non Resident External Account

NRIs Non Resident Indians

NRO Account Non Resident Ordinary Account

NSDC National Skill Development Corporation

NSDL National Securitie®epository Limited

O&M Operations and Maintenance

OCB Overseas Corporate Bodies

p.a. per annum

P/E Ratio Price/ Earnings Ratio

PAC Persons Acting in Concert as per SEBI(SAST) 2011
PAN Permanent Account Number

PAT Profit After Tax

PE Private Equity

PPP Public Private Partnership

RBI The Reserve Bank of India

ROE Return on Equity

RONW Return on Net Worth

Rs. Rupees, the official currency of the Republic of India
RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956 aazended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
Sec. Section

SEZ Special Economic Zone

SOP Standard Operating Procedure

SSli Small Scale Industry

STT Securities Transaction Tax

US/ UnitedStates US/ United States

USD/ US$/ $ USD/ US$/ $

VCF / Venture Capital Fund

VCF / Venture Capital Fund

VAT

Value Added Tax
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CURRENCY CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY PRESENTATION

Financial Data

Unless stated otherwise, the financial data in Br®spectuss derived from our audited financial statements for the
financial yearsended March 312017 2016 2015 2014 and 2013prepared in accordance with Indian GAAP, the
Companies Act and restated in accordance with the SEBI ICDR Regulations and the Indian GAAP which are included
in the Prospectusand set out in the section titl@&inancial Statemend beginning on pagé&70 of the Prospectus

Our Financial Year commences on April 1 and ends on March 31 of the following year, so all references to a particular
Financial Year are to the twehraonth period ended March 31 of that year. In Brespectusdiscrepancies in gn

table, graphs or charts between the total and the sums of the amounts listed are due teafiunding

In accordance withinda r oadmap for AConvergence of iitsINBKB)St i ng st
as announced by the Gol, Minismyf Cor por at MCAAN)f daihmou@thherfss note dated
with the Companies (Indian Accounting Standards) Rules, 2015 issued by the MCA on February 16, 2015, effective
April 1, 2015, our annual and interim financial statements rbasteported under IND (AS) for accounting periods
commencing on or after April 1, 2016. Therefore, our annual and interim financial statements reported after April 1,

2016 will not be directly comparable to the Restated Financial Statements.

Pursuant tea SEBI circular dated March 31, 2016, with respect to financial information to be included in any offer
document filed with SEBI on or after April 1, 2016 and until March 31, 2017, we have chosen to report our Restated
Financial Statements, for the preagglfive years, included in thBrospectusinder Indian GAAP. Further, for risk in
relation t o RisiNEactofo A 8 dFjnancak ®tateentd for the preceding five years, on standalone,
included in this Prospectushas been prepared under IGAAP, which varies in certain respects from other accounting
principles, including IND (AS), which may be material to invesiassessment of our results of operations and
financial condition on page 13 and 170 respectively. In order to comply with requirements applicable to public
companies in India, subsequent to our Equity Shares being listed on the Stock Exchanges, we will be required to
prepare our annual and interim financial statements under IND (AS), as applicable. IND (AS) is different in many
respects from Indian GAAP under whiour audited financial statements for statutory reporting purposes under the
Companies Act have been prepared until Fiscal 2016. The preparation and presentation of our financial statements after
listing may be not be comparable with, or may be substhntidferent from, the preparation and presentation of the
Restated Financial Statement is being disclosed inRhispectus

There are significant differences between Indian GAAP and IND (AS). Accordingly, the degree to which the Restated
Financial Statements included in thiBrospectuswill provide meaningful information is entirely dependent on the
readed level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian
accounting practices, Indian GAAP, IND (AS), the Companies Act and the SEBI ICDR Regulations, on the Restated
Financial Statements presented insthProspectusshould accordingly be limited. Although we have included a
summary of qualitative and quantitative differences between Indian GAAP and IND (AS), our financial statements
reported under IND (AS) in future accounting pedsaomay not be directly comparable with our financial statements
historically prepared in accordance with Indian GAAP, including disclosed inPttaspectusYou should consult your

own advisors regarding such differences and thgieict on our financial data.

Any percentage amounts, as set forth in the sections/ chapters fiRisdl Factorsd, iOur Bus i nand s 0

fiManagemen& Discussion and Analysis of Financial Condition and Results @peration® beginning on page
numbersl3, 127 and261 respectively of theProspectuand elsewhere ithe Prospectusunless otherwise indicated,

10
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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 and the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughouPthepectusias 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 liable bat that their

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

Further, the extent to which the industry and market data presented iArtdspectuss meaningful depends on the
readeds familiarity with and understanding of, the methodologies used in compiling such data. Therestaredao

data gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions
may vary widely among different industry sources.

Currency and units of presentation

In the Prospectusunless the context otherwise requires, all references to;

I &Rupeedor 6 Gor Rsdor ANRBare to Indian rupees, the official currency of the Republic of India.
1 All references to the word.akhdor d.acd meansiOne hundred thousa@dnd the wordiMillion d meansdlen
Lakhdand the wordCroredmeansil en Milliondand the wordBilliondmeansine thousand Milliod

Industry and Market Data

1 Unless stated otherwise, industry and market data used throughoBtrtisisectudias been derived from industry
publications. 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 coegsedee not guaranteed and their
reliability cannot be assured. Although, we believe that the industry and market data usedArogigectuss
reliable, neither we nor the Book Running Lead Manager nor any of their respediiateafbr advisors have
prepared or verified it independently. The extent to which the market and industry data usedPinspisctuss
meaningful depends on the rea@efamiliarity with and understanding of the methodologissduin compiling

such data.
1 Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factor s, i ncluding thoseRiskifastarsu s b e di nlfiofntlys eRraspecius i on t i

Accordingly, investment decisions should not be based on such information.

1 In accordance with the SEBI (ICDR) Regulations, we have included ia the t i o Basi$ fortlssue Bricéi
beginning on pag83 of this Prospectusinformation pertaining to the peer group entities of our Company. Such
information has been derived from publicly available data of the peer group companies.

Exchange Rates

This Prospectusnay contain conversions of certain etlturrency 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 Ind&gmRampeparticular
rate or at all.
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FORWARD LOOKING STATEMENTS

All statements contained in théProspectughat are not statements of historical facts constifaevardlooking
statemen® All statements regarding our expected financial condition and results of operations, business, objectives,
strategies, plans, goals and prospects are forlwaidng statements. These forwdobking statements include
statements as to our business stggt our revenue and profitability, planned projects and other matters discussed in the
Prospectusegarding matters that are not historical fadtsese forward looking statements and any other projections
contained irthe Prospectugwhether 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 materially
different from any future results, performance achievements expressed or implied by such ford@oling
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 contentpth by the relevant forwasidoking statement. Important factors that
could cause actual results to differ materially from our expectations include but are not limited to:

x  General economic and business conditions in the markets in which we operatetlamdoical, regional,
national and international economies
Competition from existing and new entities may adversely affect our revenues and profitability;
Political instability or changes in the Government could adversely affect economic conditionsaimmaddi
consequently our business may get affected to some extent.
Our business and financial performance is particularly based on market demand and supply of our products;
The performance of oubusiness maye adversely affected by changes in, or regwapmlicies of, the
Indian national, state and local Governments;

x  Any downgrading of Indié debt rating by a domestic or international rating agency could have a negative
impact on our business and investment returns;

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

x  The occurrence of natural or mamade disasters could adversely affect our results of operations and financial
condition.

For further discussiondfact or s t hat could cause the actual rRsk ul t s t
Factorsd , OurfiBusines® a Managé@men& Discussion and Analysis of Financial Condition and Results of
Operation® o n 18,42y and261 of this Prospectusrespectively. By their nature, certain market risk disclosures

are only estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

Forwardlooking statements reflect the current views as of the date oPfospectusind are not a guarantee of future
performance. These statements are based on the manafebediefs and assumptions, which in turn are based on
currently available information. Although our Company believes the assumptions upon which these-ltmiwacd
statements are based are reasonable, any of these assumptions could prove to be ,imaxcttiatéorwardooking
statements based on these assumptions could be incorrect. Noneggoduguentity, the Directors, thé&ook Running

Lead Manageror any of their respective affiliates have any obligation to update or otherwise revise anyrggateme
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
underlying assumptions do not come to fruition. Our Company and the Directors will ensure that investors in India are
informed of matdal developments until the time of the grant of listing and trading permission by the Stock Exchange.
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SECTION Il 7 RISK FACTORS
RISK FACTORS

Investment in our Equity Shares involves a high degree of risk and Bidders should not invest any fun@dfén the
unless Bidders can afford to take the risk of losing all or a part of your investment. The risks and uncertainties
described below together with the other information contained inRhisspectushould be carefully considered before
making an investment decision in our Equity Shares. The risks described below are not the only ones relevant to the
country or the industry in which we operate or our Company or our Equity Shares. Additional riskecamthinties,

not presently known to us or that we currently deem immaterial may arise and may become material in the future and
may also impair our business operations and financial condition. Further, some events may have a material impact
from a qualiative perspective rather than a quantitative perspective and may be material collectively rather than
individually. To have a complete understanding of our Company, you should read this section in conjunction with the
sect i on sOurBosinegsd | afMdragement Discussion and Analysis of Financial Condition and Results

of Operation® o0 n 12&agd@&l, respectively, as well as the other financial and statistical information contained

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

Prior to making an investment decision, Bidders should carefully consider all of the information contained in this
Prospectug i n c | EidhncialgStattmend o n 1pOJaagdemust rely on their own examination of our Company
and the terms of the Offer including the merits and the risks involved. You should also consult your tax, financial and
legal advsors about the consequengearticular to you arising outo you of an investment in this Offer. Unless
specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implication of any of the risksientioned herein. We have described the risks and uncertainties that our management
believe are material but the risks set out in thBrospectusmay not be exhaustive and additional risks and
uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or may become
material in the future. In making an investment decision, Bidders must rely on their own examafats and the

terms of the Offer including the merits and the risks involved. TRi®spectusalso contains forwardooking
statements that involve risk and uncertainties. Our actual results could differ materially from thogeatediin these
forward looking statements as a result of certain factors, including the considerations described below in the section
e nt i Forward-Lodking Statement3 o n 1B angl elsewhere in théProspectusUnless otherwise stated, the
financial information used in this section is derived from our Restated Financial Statements

1. We face risks andincertainties associated with the implementation of expansion projects.

Our business plan includes expansion of our Coaching Centres as well as the services and the Courses offered to
students in various parts of the country. We proposestablish coachingentres througlfacilitating agencies

However, there is no agreement executedith agenciesfor the aforesaidpurpose. Howevetill date only
Memorandum of Understanding has been entered to facilitate the @stleere is no agreemeakecuted with
agenciesany discontinuation ciigenciesnayadversely affect our business.

2. Wedo notown a few of our coaching centres.
Two of ourcoaching centreare not owned by us. The premises at Dadar and Vashi in Mumbai and Navi Mumbai

respectively have been taken by us on lease basis. Tdesssare renewable on mutually agreed terms. Upon
termination of the lease, we are required to return the said baspremises to the Lessor/Licensor, unless
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renewed. The premises can be taken over by the owner of the premises. In case of taken over of premises by
owner the business of our company megversely affecthere can be no assurance that the term of the
agreements will be renewed and in the event the Lessor/Licensor terminates or does not renew the agreements on
commercially acceptable terms, or at all, and we are required to vacate oes,offe may be required to identify
alternative premises and enter into fresh lease or leave and license agreement. Such a situation could result in loss
of business, time overruns and may adversely affect our operations and profitability.

3. Though cash flow from operating activitiess positive, wehave experienced negative cash flovitom
investment and financing activities for few years.

Thedetailsof cashflows of our Companyare as follows:

: For the year ended (in")
Particulars 31.03.2013 31.03.2014 31.03.2015 31.03.2016 31.03.2017
Net Cash from| 67,77,491.00 | 27,03,932.00 41,83,431.00 1,87,08,470.80 | 4,05,99,872.21
Operating
Activities
Net Cash from| (30,99,347.00) (4,63,79,639.00)| (20,76,805.00) | (281,39,200.8p | (313,99,19100)
Investing
Activities
Net Cash from| 22,17,750.00 | 3,98,81,384.00 | (19,87,104.00) | 78,27,95700 (92,73,343.21
Financing
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 riegacash 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.

4. Our ability to retain the present number ctudentsserviced by us and attract new students is headiypendent
upon various factors including our reputation and our ability to maintain a high level of service quality. Any
failure by us to retain or attract students may impact its business anémaes.

Our business heavily relies on our reputation as well as the quality and popularity of the services provided by us
and our visibility and perception amongst students. It is important that we retain the trust placed by our students on
our result oriented ggwoach. We must also continue to attract new students and increase the nustbderts
servicedby us at a consistent rate. We attempt to retain our position by maintaining quality and by our ability to
improve and add value tihe performancef the sudents enrolled. This requires constapt gradationof the
methodologyand study materialtilized along with ensuring that our faculty members are adequetglipped to

instruct the students. Further, we rely on a variety of advertising efforts tailored to targetdiiet community

such as advertising through print and electronic media, outdoor media, distributing leaflets, displays, brochures,
and ambient media, amgst othersProspective studentslso gain awareness of our Courses and quality of
coaching at the Coachingentersthrough interactionsvith the students presently enrolled in various Courses.
Further, due to the relatively low barriers of entry in tleaahing sector, new entrants may compete with

existing players with lesser difficulty as compared to other sectors. Thiwisarily dueto dominance of
unorganized segment, high dependence on peopepricesensitive nature of the business. We éadi that we
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have achieved reasonable scale inlousiness irthe Professional Coursée. CA, CS andCMA (ICWAI), any
decrease istudents servicebly us or delay in our expansion plans may lead to slowdown in our growttaled
Failureto maintain ad enhance our reputation or any actual or perceived reasons leading to reofuogogfits

from the Courses by the students or their parents or any negative publicity against us may affect therate of
enrolments and consequently, stadents serviceldy us. Further, if the students perceive tiet locationf our
CoachingCentersor the schedule or the coaching style are unsuitable to them, idraysely impacour ability

to retain and attract nestudents. Anyailure by us to retain or attracustents may adversely impact our business

and revenues.

5. If the performanceof our students in the examinations does not match their expectations, our reputation may
be adversely affected and thereby lead to a loss in our business and revenues

We arein educatioal sectorand coaching services provider fetudentsof professional course In addition to
coaching, the individual performance of each student also depends on various factors including personal merit,
ability to perform under pressurghysical health and mental state, all of which impacts the rank obtained by the
student. The performance of the students enrolled in our Courses in a year determines the success rate of our
business for that year. The quality of results of the studemedray us in a particular year impacts the number of
enrolments for the future years and consequently our revenues could be adversely affected. Additionally, if certain
students do not complete or dropt of the Courses in which they are enrolled, thm@rformance in the
examination may be unsatisfactory and this may adversely impact our business and reputation. The satisfaction of
the students and quality of the services in terms of the coaching, providing study materials, and administration of
classeshenchmarks our service standards. We believe that before enrolling with any coaching services provider,
the students consult the previous batch of students who had registered in that Course. Any kind of student
dissatisfaction in relation to any of the \@ees, facilities or methods may impact their judgment regarding the
quality of services which may adversely impact our reputation and consequently, our business and profitability.

6. We generate a substantial portion of our revenues from coaching serviceslucted for theprofessional
courses. If, for regulatory or other reasons, we discontinue any of these Courses, our revenues may be
adversely affected.

A significantproportion of our revenues are generated from the coaching services conducted for the mabfessio
course. These include coaching services conducted for stunfeptsfessional courses conducted thg ICSI,

ICAI and ICMAI (ICWAI) institutes. These Courses are offered acréms CoachingCentersin the state of
Maharashtralndia. The professional courseontributedrespectively major portigrof our total revenue for that
period. Our revenues and growth are heavily dependent upon the nafm®rrdents Serviced by us. Future
enrolment of students may vary due to changes in the examination paftieoiisor other reasons. Additionally,

we may be forced to discontinue any of twurses partially or completely, due to regulatory or otheagons.

This may affect our business and revenues adversely.

7. If we arenot able to obtain, renew or maintain the statutory and regulatory permits and approvals required to
operate our business it may have a material adverse effect on our business.

We believe that our Company has received all approvaliesases. Furthemwe 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 Bue 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
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10.

11.

we are unable to renew, maintain or obtain the reduiegistrations 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.

We havemadedelayed payment of Service tax in past.

Our Company has made delayed payment of Service Tax.®4.B&Lakh for the period October to March 2017.
We believe thathte relevant athority may initiate action for this ifuture. Sucha situation may adversely affect
our operations and profitability.

Some of our corporate records/documerii® not authenticated.

There are few share certificates wherein adequate stamp duty has not been paid for which we may be liable for
payment of penaltglong withstampduty. Wemay be liable for payment of penalty fees and additional expenses
arising out of thesame fromMinistry of Corporate Affairs.

We are dependent on the services of our Promoter, Mr. Vinay Bhagwat, our directors and the key members of
our managementeam. Any loss of their services may impair our ability to operate effectively and may have an
adverse impact on our business and financial condition.

Our successlepends largely on the continued serviceMnfVinay Bhagwat Promoter of our Companife has

over 20 years of experience in the coaching sector. He plays a major role in providing vision, leadership and
strategic guidance to us. As a Promoter, he has substantial responsibilities for strategizing our growth. The loss of
the services oMr. Vinay Bhagwaimay have an adverse effect on our business, financial condition and results of
operations. Further, we are also dependent on our directors for our future growth and stkedgitdsa valid
certificate of practicas issued by thkCS|, also he was appointed asExecutive Director of the Compaiiy the
pastwhich may not bein accordancavith guidelines of ICSI, in future the institute may take a disciplinary action
against him, which may directly / indirectlyarm the reputation of te CompanyAdditionally, we are also
dependent on our key management personnel, to manage current operations, develop new projects and meet future
business challenges. Attracting and retaining top quality managerial talent is essential for our cortimtiedfg

any of our key management personnel are unable or unwilling to continue in their present positions or we are
unable to find qualified persons for any of these positions, our business could be adversely affected.

We propose to utilize the N@roceeds to undertake acquisitions for which targets have not been identified.

We proposeto utilize Rs. 261.00 Lakh from our Net Proceeds towards undertaking acquisitions and deploy the
Net Proceeds for such acquisitions by fiscal 2018. However, as the date of filin@ribépectuswe have not

entered into any definite agreements towards such acquisitions or strategic initiatives. It is also possible that we
may not identify suitable acquisition candidates, or that if we do identify suitable candidates, we may not complete
those transactions on terms commerciallyeptable to us or at all. The inability to identify suitable acquisition
targets or investments or the inability to complete such transactions may adversely affect our competitiveness or
our growth prospects. Our above estimate earmarked towards undertadqogsitions is based solely on
management estimates, considering our discussions and negotiations with potential targets and partners and other
relevant considerationslowever, n this regard, our Company has entered into Memorandum of Understanding
(MOU) with Lazarus Dias Education Private Ltd. We have been in the process of listing and intend to expand
operation by providing training to CA/CS/CMA including corporate training. We intend to invest 51% of its share
capital of Lazarus. However no firm agreent has been made and registered with the relevant autfidrity.

actual deployment of funds will depend on a number of factors, including the timing, nature, size and number of
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strategic initiatives undertaken, as well as general factors affectingsultsrof operation, financial condition and
access to capital. In the interim, the Net Proceeds proposed to be utilized towards this object shall be deposited
only in the scheduled commercial banks included in the Second Schedule of the Reserve Biialiot,10934.

For further detail s Qbjectsofdhe bsue oonn 8fvagehi s object, see

12. Our operations are considerably located in Mumbai, Maharashtra and failure to expand our operations may
restrict our growth and adversely affect our business.

Currently, we are carryingus business mainly in the Mumbai and Thane of Maharashtra and hence our major
revenues are generated from operations in these regions only. Geographical and functional expansion of our
business domain requires establishment of adequate network. As we siaedesify our regional focus, we may

face the risk that our competitors may be better known in other markets, enjoy better relationships with customers.
Our lack of exposure in geographical boundaries outside our operating regions could impact euevetuwes,

our operating results and financial conditions.

13. One of our coachingcentreis owned byour Promoter.

One ofour Coacling Centersis owned by our promoter Mr. Vinay Bhagwaid no binding agreement has been
signed beteen him and our Company. Furthtre Coahing classes aminning on the prerses located in a Co
operativeHousing Society and no objection certificate has not been obtained from the .doisagsociatiorof
Mr. Vinay Bhagwatwith our Companyandor receipt ofany objection from théiousingsocietyor any other
personfor running coaching class it may have an adverse efféatour businessThe detas of our coaching
centeris mentioned below:

Name of the Coaching Centre Dombivli
Address Near Shivaji GardenNehru RoadDombivli ( East) Taluka
Kalyan, District Thane

14. The coaching sector in which we operate is not specifically regulated. However, the central and state
governmentsmay change the existing regulations or introduce a new regulatory framework in the future. The
impact of such changes or new regulations on the business cannot be ascertained presently and may affect our
business adversely in the future.

Our businesgpresently is not specifically regulated either by any national or state legislations. The central or state
governments may, however, change the existing laws or introduce new laws to regulate the education sector or,
more specifically, the coaching busésein relation to its operations, expansions, fee and other charges. The
impact of such regulations on the business cannot be ascertained currently. Such regulations may curtail or impose
additional and onerous obligations on our operations and may algvéarggact our business. Further, the
applicable laws may vary in each state which could restrict our operations to specific states and prevent or slow
down our expansion in certain jurisdictions. These factors may result in an increase in operatiotatoogtéy

with such legislation and failure to comply may cause adverse impact to our business.

15. Strong competition in the coaching sector could decrease our market share and compel us to either reduce the

fee chargedor increase the payments made to daculty members. This may have an adverse impact on our
enrolments, revenues and profitability.
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16.

17.

18.

19.

Thecoachingsector is highly fragmented and competitive. We not only compete with organized players but also a
high percentage of unorganized entities sucin@isidual tutors and small scale institutes. Some of them may pay
better attention to the individual needs of the students and may be capable of providing more personalized services
to each student due to the smaller number of students catered to bythérar, these unorganized entities offer

their services at highly competitive prices having well established presence in their local markets. In addition,
there are minimal entry barriers in the coaching sector and hence we may also face competiti@wfentrants.

Some of our faculty members, who disassociate themselves from us, may also compete with our Company.

Our businessdepends in large part upon our faculty members and our ability to attract and retagm.
Suddendecrease in the number ofup faculty members due to attrition may affect our operatiomsd business

The attrition rate of faculty members in the coaching industry is generally high due to the coaching industry being
an extremelycompetitive market and lower barriers of entry for new players. Any decrease in the humber of our
faculty members will affect the operations and continuity in the Coacbamgers Our Company operates through

the fifaculty empowermetmodel, wherein théaculty members are provided a role in the business and rewarded
for their contribution in the growth. We cannot assure you that the remuneration policy or the human resource
strategy in place will be sufficient to retain the services of the faculty menabbesbtain new faculty members.

Any sudden decrease in the number of the faculty members leading to attrition will affect our business and any
delay or difficulties in finding requisite number of faculty members in a timely manner may affect our ogeration
and consequently our business.

We face risks and uncertainties associated with the implementation of expansion and new projects which may
impact our initiation or continuation of certain training programme and other educational consultancy
services. Cosequently, our business, operations and revenue may be affected.

Our business plan includes expansion of our services and our centres. We may face risks and uncertainties in
relation to expansion which may include various factors i.e. we maydiffailties in recruiting, training and
retaining sufficient skilled faculty members, technical and management personnel, expanding our franchisee
network, and inability to or difficulty in satisfying franchisee and stuieakpectations. This may adsely

affect our business, results of operation and revenues.

We have entered into contracts with our faculty members in relation to their terms of appointment and
employment. If we are unable to renew the term of employment of the faculty members, we wilhéo&eculty
members.

We engage our faculty members pursuant to contractual arrangements. The term of the agresoadiyt tisree
years. Upon expiration of the term of the contractual arrangement, if we are unable to renew thefterm
employmentf the faculty members, we Ivlose the faculty members. This may disrupt the operatibrertain

of our coaching centerfor the immediate period till suitable arrangements can be made.bydditionally we
may face difficulties, delays or other challenges in finding similanlified replacemerfor theresigning faculty
members and this may affect our business, reputation and revenues to that extent.

Our successlependdargely on our senior management and our ability to attract and retain our key persannel

Our succesdlepends on the continued services and performance of the members of our management team and
other key employees. Competition for senior management in the industry is intense, and we may not be able to
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20.

21.

22.

23.

retain oureexistingsenior management or attract aethin new senior management in the future. The loss of the
services of our Promoter could seriously impair our ability to continue to manage and expand our business.
Further, the loss of any other member of our senior management or other key persoramNenssly affect our
business, results of operations and financial condition. We do not maintain key man life insurance for our
Promoter, senior members of our management team or other key personnel.

Our inability to adapt and update our study materials and coaching methodologies in accordance with the
changingsyllabiand examinations patterns may affect our business.

The syllabifor professional courseare updated frequentlfFurther, the patternsf examinationsnay be modified

by altering the nature of questions. In case of such alterations, updations or revisions, the study materials, coaching
and testing methodologies and structure of the Courses have to be modified to suit the new syllabus. This requires
consderable planning and may be time consuming. Further, this may also require additional training to be
provided to our faculty members in relation to inclusion of new and advanced topicssilabels andncluding

better and improved methods. Faculty nbens heading a subject stream is trained on a weekly basis for providing
innovative teaching methodologies and updating with recent trends. Failure to updatiatiies ando engage,

train and retain adequately qualified faculty members may affecthility 40 adapt to the changed syllabaisd
consequentlymay affect our business, reputation and revenues.

We have taken unsecured loan as per consolidated financials statememsiath 31,2017, which is repayable
on demand. In case of untimely demande will have to arrange these funds which may carry higher cost of
funding, which may have an impact on our financial operations.

Our Companyhasavailed certain unsecured loans that are recallable on demand by the lenders at any time and
there is no agreement executed for this purpose. For further details of our Company unsecured loans, please refer
t o c hap tStatement bftFihamaial IMdel#dness details of our Company unsecurkdn. Incase of any

demand from lenders for repayment of such unsecured loans, the resultant cash outgo, may adversely affect our
business operations and financial position of our Company

Poor performanceof our students may cause a loss@ur Companyand our business.

We teach students for professional examination@&e CA and CMA (CWAJ)n addition to the tutoring provided

by us, individual performance also depends on various personal fextoiding personal merit, ability to perform

under pressure and mental state. The performance of our students is critical for our business. If our students do not
perform well in the professional examinations despite putting in same efforts and resouragollments and
therefore our revenues could be adversely affected.

Our growth strategies are subject to execution risks. If not implemented effectively, our business and financial
performance will be adversely affected.

The success of our businessl wepend greatly on our ability to effectively implement our growth strategies. Our
growth strategies include expanding our course offerings, participation in formal education, use of technological
platform to deliver our courses, expanding our own ngitywevelopment and updation of our course contents and

new product offerings in a cost effective and timely manner. Formal education sector is highly regulated sector
and hence our participation in formal education sector is subject to inherent regitk®ryhe expansion of our
courses and services in terms of the type of offerings and the geographic locations may not succeed due to
competition, our failure to effectively market our new offerings and our failure to maintain quality and consistency
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24.

25.

26.

27.

28.

of our services. In addition, we may fail to identify new cities with sufficient growth potential to expand our
network, and we may fail to attract students or increase student enrollments or recruit, train and retain qualified
faculty members for training o&res. Failure in implementing any of our growth strategies effectively might have

an adverse effect on our business and profitability.

In the 12 (twelve)months prior to the date of filing theProspectusthe Company had issudgquity Shares at a
price, which may be lower than the Issue Price.

In the 12(twelve) months prior to the date of filing of thBrospectusthe Company had allottet®,45,750Equity
Shares orAugust 02, 20174s bonus shares to #gisting shareholders. For more details on the issuance of same,
please seeCapital Structuré on page66 of this Prospectus

Our Business is seasonal in nature which is susceptible to the risk of enroliments being lower than expected.

Our businessis closely linked to the academic cycle. Generally, B8t months before examinatiprour
enrollments have been higher. As a result of this, our quamntquarter data regarding enroliments may not be
comparable or a meaningful indicator of our futlicienroliments. It is possible that in certain quarters our
enrollments may be below expectations or we may not receive enrollments at all. Such analysis of our enrollments
on a quarteprn-quarter basis may be perceived as negative indicator of our graith may adversely impact

market price of our Equity Shares.

We have entered into, and may continue to enter into related party transactions and there can be no assurance
that such transactions have been on favorable terms. The aggregate value ofetated party transactions
entered into during Fiscal 2017 is R29,75,334.00

Our Companyhas entered into related party transaction withpsamoter andhere can be no assurance that such
transactions have been on favorable terms. The aggregate value of the related party transactions entered into
during Fiscal 2017 is Rs. 29,75,334.00

Our ability to pay dividends in the future will depend upon diuture earnings, financial condition, cash flows,
working capital requirements and capital expenditures and the terms of our financial arrangements.

Our Company has not paid any dividends in the last five Fiscal years. The declaration of dividendstimethe

will be recommended by our Board of Directors, at its sole discretion, and will depend upon our future earnings,
financial condition, cash flows, working capital requirements and capital expenditures. There can be no assurance
that we will pay diviends in the future. Additionally, we are restricted by the terms of our debt financing from
making dividend payments in the event we default in any of the debt repayment instaliments.

Delay in raising funds from the IPO could adversely impact the impletagion schedule.

The proposed fund requirement of working capital, as detailed in the section @tigeLts of the Issukeis to be

partly fundedfrom 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 thereforannot assure that we would be able to execute our future pteatsyy

within the given timdrame.
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29. Our operations are subject to high working capital requirements. Our inability to maintain sufficient cash flow,
credit facilities and other sources of funding, in a timely manner, or at all, to meet requirement of working
capital or pay out debts, coulddaersely affect our operations.

Our business requires significant amount of working capital and major portion of our working capital is utilized
towardsdebtors and inventories. We have not been sanctioned any working capital and funding the same through
the internal sources only. Our inability to maintain sufficient cash flow, credit facility and other sourcing of
funding, in a timely manner, or at all, to meet the requirement of working capital or pay out debts, could adversely
affect our financial corition and result of our operations.

30. Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates
and have not been independently appraised, and may be subject to change based on various factors, some of
which arebeyond our control.

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates based
on current market conditions, and have not been appraised by any bank or financial institution or another
independent agenc¥urthermore, in the absence of such independent appraisal, our funding requirements may be
subject tovarious factors which are beyond our control and the approval of shareholders by passing special
resolution pursuant to Section 27 of the Companies20&3 through postal ballot or subject to an authority given

by the Company in general meeting by way of special resolutionfurther details, please see the section titled
fiObjects of the Issuibeginning on pag87 of this Prospectus

31. The requirements of being a listed company may strain our resources.

We werenot a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company we will incur significant legl, accounting, corporate governance and other expenses that we did not
incur as an unlisted company. 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 amgeb in our results of operations as
promptly as other listed companies which may adversely effect the financial positionGdmpany.

32. There is no monitoring agency appointed byr Company and theleployments of funds arat the discretion of
our Management and our Board of Directors, though it shall be monitored by our Audit Committee.

As per SEBI (ICDR) Regulations, 2009, as amended, appointment of monitoring agency is required only for Issue
size aboveRs. 10,000 LakhHence, we have not appointed any monitoring agency to monitor the utilization of
Issue proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms
of SME Listing Agreement. Further, our Company shall infatrout material deviations in the utilization of Issue
proceeds to the BSE Limited and shall also simultaneously make the material deviations/ adverse comments of the
audit committee public.

33. Any disruption in our information technology systems magversely affect our business, results of operations
and prospects.

We rely heavily on our information technology systems in connection with enrolments and student identification,

accounting distribution in our publication and content development busines the general running of our day
to-day business. As our operations grow in size and scope, we must continuously upgrade our systems and
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34.

35.

36.

infrastructure, while maintaining the reliability and integrity of our systems and infrastructure ineffeoste
manner.

We currently use firewaknabled servers, which have-Bdur automatic data backup as well the capability of
backing up data for the last seven days. We also have regular maintenance contracts for these servers. Therefore,
while we have backupystems and contingency plans, certain-adtical systems are not fully redundant and our
disaster recovery or business continuity planning may not be sufficient. Factors such as fires, power outages,
telecommunications or technical failures, disrupfiointernet infrastructure or access due to earthquakes, floods

or other natural calamities or adverse weather conditions, acts of wamraistn, computer viruses, sabotage,
breakins and electronic intrusion attempts from external or internal souldésulties in linkages with our

studentd 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.

Trademark ofour Company is in the name of our promoter.

Our corporate name amago hasnot been registered becauke trademark of ou€ompanyis in the name of our
promoter Mr. Vinay BhagwaOur Company is yet to execute agreement for transfer of the said trademark.

While we are currently not subject to extensive Governmental regulation, any regulatory or fegralework
introduced in the future may increase our compliance requirements and costs, which may adversely affect our
business, results of operations and prospects. However to run our business, we require certain regulatory
permits and approval to operate.

At present, the segments in which we operate are subject to extensive Government regutatinuib’ certain

statutory and regulatory permits, licenses and approvals to operate our business. Our Capamjied/ is yet

to apply for the required @povalsapplication under Shops and Establishments Act of the state for registration in
respect of our Coaching Centres locate®ambivli, Dadar, Vashi and Thane in Maharashtra.Though we believe

that we have obtained other permits and licenses whiclhdeguate to run our business, we cannot assure that
there is no other statutoryggulatory 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. Weuired to renew such

permits, licenses and approvals. There can be no assurance that the relevant authorities will issue any of such
permits or approvals in time or at all. Failure by us to renew, maintain or obtain the required permits or approvals
in time may result in the interruption of our operations and may have a material adverse effect on our business.

Third party industry and statistical data in thifrospectusnay be incomplete, incorrect or unreliable.

Neither theBook Running Lead Manageor the Company have independently verified the data obtained from the
official and industry publications and other sources referred in Ehisspectusand therefore, while we believe

them to be true, there can be no assurance that they are complete or reliable. Such data may also be produced on
different bases from those used in the industry publications we have referenced. The discussion of atattgrs rel

to India, its economy and our industry in tHisospectuare subject tohe caveat that the statistical and other data

upon which such discussions are based may be incomplete or unreliable. Industry sources and pubécasons ar
prepared based on information as of specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base their information on estimates, projections, forecasts and assumptions that
may prove to be torrect. While industry sources take due care and caution while preparing their reports, they do
not guarantee the accuracy, adequacy or completeness of the data or report and do not take responsibility for any
errors or omissions or for the results obtinfrom using their data or report. Accordingly, investors should not
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37.

38.

39.

place undue reliance on, or base their investment decision on this information, please refer to sectiGutitled "
Industry" beginning on pag@9 of this Prospectus

We cannot assure you that our equity shares will be listed on the SME platform of BSE Limited in a timely
manner or at all, which may restrict youability to dispose of the equity shares.

In terms of Chapter XB of the SEBI (ICDR) Regulations, 2009, as amended from time to time, we are not required
to obtain any irprinciple approval for listing of our Equity Shares issued. We have only appliedBd_B$ted

to use its name as the Stock Exchange in this Offer Document for listing our Equity Shares on tRkat&via

of BSE Limited. Permission for listing of the Equity Shares will be granted only after the Equity Shares offered in
this Issue have beeallotted. Approval from BSE Limited will require all relevant documents authorizing the
issuing of the Equity Shares to be submitted to it. There could be a failure or delay in listing the Equity Shares on
the SME Platform of BSE. Further, certain proeed and regulatory requirements of SEBI and the Stock
Exchanges are required to be completed before the Equity Shares are listed and trading commences. Trading in the
Equity Shares is expected to commence within 6 Working Days from the Issue closingl®@e¢eer, we cannot

assure you that the trading in the Equity Shares will commence in a timely manner. Any failure or delay in
obtaining the approvals would restrict your ability to dispose off your equity shares.

If we are unable to source business opparities effectively, we may not achieve our financial objectives.

Our ability 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, stgaiervise and manage new employees

and to implement systems capable 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 thogeresently 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.

Insurance coverage obtained by us may not adequately proteaggaist unforeseen losses.

The insurance policies pertaining to the Comi@arassets are in the name of our promoter, Mr. Vinay Bhagwat

and not in the name of our Compai@ur Company is yet to take out any insurance policy in its n&etils
regardinginsurance coverage maintained, would reasonably cover all normal risks associated with the operation of
our business, however, there can be no assurance that any claim under the insurance policies maintained by us will
be met fully, in part or on time. lthe event wesufferloss or damage that is not covered by insurance or exceeds

our insurance coverage, our results of operations and cash flow may be adversely affected.

EXTERNAL RISKS

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

Global economic and political factors that are beyond our control, influence forecasts and directly affect

performance.Thesefactors include interest rates, rates of ecowogrowth, fiscal and monetary policies of
governments, change in regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer credit
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availability, consumer debt levels, unemployment trenelspiist threats and activities, worldwadmilitary and
domestic disturbances and conflicts, and other matters that influence consumer confidence, spending and tourism.

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

Our Company is subjecttaawr i ous regul ati ons and polKeydRegelastionsd&dr det &
Policies b e gi n ni IBgof thisr PrgspegtiesOur business and prospects could be materially adversely
affected by changes in any of these regulations and policies, including the introduction of new laws, policies or
regulations ochangesn the interpretation or application of existing laws, pekcand regulations. There can be

no assurance that our Company will succeed in obtaining all requisite regulatory approvals in the future for our
operations or that compliance issues will not be raised in respect of our operations, either of whichveoald h

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

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

Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may cause
interruption in the business undertaken by us. Our operations and financial results and the markatl price
liquidity of our equityshares may be affected by changes in Indian Government policy or taxation or social,
ethnic, political, economic or other adverse developments in or affecting India.

4. Our 100% Revenue is not derived from business in India and a decrease in economic giowitia could
cause our business to suffer.

We derive 100% of our revenue from our operations in India and, consequently, our performance and the quality
and growth of our business are dependent on the health of the economy of India. However, thedodamy

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

5. The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares roay n
develop.

Prior to this Issue, there has been no public market for our Equity Shares. Our CompanyBouk tReinning

Lead Manager haveppointedGretex Share Broking Private Limited (Formerly knownSieerwood Securities

Private Limited BeelineBroking Limited andNNM Securities Privatéimited as DesignatedMarket Makers to

the IssueHowever, the trading price of our Equity Shares may fluctuate after this Issue due to a variety of factors,
including our results of operations and the performaricr business, competitive conditions, general economic,
political and social factors, the performance of the Indian and global economy and significant developments in
Indials fiscal regime, volatility in the Indian and global securities maretiormance of our competitors, the

Indian Capital Markets and Finance industry, changes in the estimates of our performance or recommendations by
financial analysts and announcements by us or others regarding contracts, acquisitions, strategic pgoinership
ventures, or capital commitments.
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6. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the
Issue and the market price of our Equity Shares may decline below the issue price and you may nde¢ lve ab
sell your Equity Shares at or above the Issue Price

The Issue Price of our Equity Shares shall be determined by Book building method. This price is be based on
numerous factors (For further information, please refer chapter fiBagis for IssuePriced beginning on page

93 of this Prospectusand may not be indicative of thmarket priceof our Equity Shares after the Issue. The
market price of our Equity Shares could be subject to significant fluctuations after the Issue, and may decline
below the Issue Price. We cannot assure you that you will be able to sell your Equity Sharesat theatssue

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

o0 Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net
income and revenues;

o Changes in revenue or earnings estimates or publication of research reovédyisys; Speculatian the
press or investment community;

o General market conditions; and

o Domestic and international economic, legal and regulatory factors unrelated &rfoumance.

7. There are restrictions on daily / weekly / monthly movements in the price of the Equity Shares, which may
adversely affect a shareholddr ability to sell, or the price at which it casell, Equity Shares at a particular
point in time

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow
transactiondeyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the @exbased marketvide circuit breakers generally imposed by SEBI on Indian stock
exchanges. The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility
in the price and trading volume of the Equity Shares.stbek exchanges do not inform us of the percentage limit

of the circuit breaker in effect from time to time, and may change it without our knowledge. This circuit breaker
limits the upward and downward movements in the price of the Equity Shares. A#t afrésig circuit breaker,

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

8. Civil unrest, acts of violence includingetrorism or warinvolving India and other countries could materially
and adversely affect the financial markets and our business.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are
beyond ourcontrol could have a material adverse effect on Ifgiaconomy and our businessrioiist attacks

and other acts of violence may adversely affect the Indian stock markets, where our Equity Shares will trade, and
the global equity markets generally.

9. Economicdevelopments and volatility in securities markets in other countries may cause the price of the Equity
Shares to decline.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in otheountries. Investds reactions to developments in one country may have adverse effects
on the market price of securities of companies situated in other countries, including India. For instance, the recent
financial crisis in the United States and Europeauantries lead to a global financial and economic crisis that
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adverely affected the market prices in the securities markets around the world, including Indian securities
markets. Negative economic developments, such as rising fiscal or trade defigitbefault on national debt, in

other emerging market countries may affect investor confidence and cause increased volatility in Indian securities
markets and indirectly affect the Indian economy in general. The Indian stock exchanges have experienced
temporary exchange closures, broker defaults, settlement delays and strikes by brokerage firm employees. In
addition, the governing bodies of the Indian stock exchanges have from time to time imposed restrictions on
trading in certain securities, limitations @rice movements and margin requirements. Furthermore, from time to
time, disputes have occurred between listed companies and stock exchanges and other regulatory bodies, which in
some cases may have had a negative effect on market sentiment.

10. The Companies Act, 2013 has effected significant changes to the existing Indian company law framework,
which may subject us to higher compliance requirements and increase our compliance costs

A majority of the provisions and rules under the Companies 20t3 have recently been notified and have come

into effect from the date of their respective notification, resulting in the corresponding provisions of the
Companies Act, 1956 ceasing to have effect. The Companies Act, 2013 has brought into effeetrgighdnges

to the Indian company law framework, such as in the provisions related to issue of capital, disclosures in
prospectus, corporate governance norms, audit matters, related party transactions, introduction of a provision
allowing the initiationof class action suits in India against companies by shareholders or depositors, a restriction
on investment by an Indian company through more than two layers of subsidiary investment companies (subject to
certain permitted exceptions), prohibitions on ®ao directors and insider trading and restrictions on directors

and key managerial personnel from engaging in forward dealing. To ensure compliance with the requirements of
the Companies Act, 2013, we may need to allocate additional resources, whicmarease our regulatory
compliance costs and divert management attention.

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

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,
changes in Governemt policy, taxation, social and civil unrest and other political, economic or other
developments in or affecting India. The rate of economic liberalization could change, and specific laws and
policies affecting the information technology sector, foreigrestment and other matters affecting investment in

our securities could change as well. Any significant change in such liberalization and deregulation policies could
adversely affect business and economic conditions in India, generally, and our bysiosgscts, financial
condition and results of operations, in particular

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

The Government of India has from July 01, 2017 has implemented the Goods and Serviaofigxedensive

national goods and service tax (GST) regime that combines taxes and levies by the Central and State Governments
into a unified rate structureGST 0f18% (91 SGST plus 9 CGST) has replaced the earlier service tax of 14.5%.

This has caused an increased tax burden on the Company, which on passing of the tax burden to the end customer
may result in an increase in the quantum of fees charged from studbith may also affect our competitiveness

and the demand for coaching. Further, impact of GST on the cost of inputs applied towards services rendered by
the Company may result in a further hike in the fees.
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13. We cannot guarantee the accuracy or completen of facts and other statistics with respect to India, the Indian
economy and trading industry contained in the Prospectus

While facts and other statistics in the Prospectus relating to India, the Indian economy and the transformers, cables
and wire indistry has been based on various government publications and reports from government agencies that
we believe are reliable, we cannot guarantee the quality or reliability of such materials. While we have taken
reasonableare in the reproduction of such information, industry facts and other statistics have not been prepared
or independently verified by us or any of our respective affiliates or advisors and, therefore we make no
representation as to their accuracy or catgriess. These facts and other statistics include the facts and statistics
included in the chapter titleiOur Industryd beginning on pag@9 of this ProspectusDue to possibly flawed or
ineffective data collection methods or discrepancies between published information and market practice and other
problems, the statistics herein may be inaccurate or may not be comparable to statistoedpetsdwhere and

should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis
or with the same degree of accuracy, as the case may be, elsewhere

14. Conditions in the Indian securities market may affettte price or liquidity of our Equity Shares

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

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

Global economic, social and political factors that are beyond our control, influence forecasts and directly affect
performance These factors include interest rates, rates of economic growth, fiscal and monetary policies of
governments, inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in
commodities markets, consumer déévels, unemployment trends and other matters that influence consumer
confidence, spending and tourism. Increasing volatility in financial markets may cause these factors to change
with a greater degree of frequency and magnitude, which may negativetyaffestock prices

16. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to
attract foreign investors, which may adversely impact the market price of the Equity Shares

Under the foreign exchange réations currently in force in India, transfers of shares betweeregidents and
residentsare freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and
reporting requirements specified by the RBI. If the transfeshafes, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to
above, then the prior approval of the RBI will be required. Additionally, sharehoMersseek to convert the

Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India
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will require a no objection / tax clearance certificate from the income tax authority. There can be no assarance tha
any approval required from the RBI or any other government agency can be obtained on any particular terms or at
all

17. The extent and reliability of Indian infrastructure could adversely affect our Compényesults of operations
and financial condition

Indiads physicalinfrastructure is in developing phase compared to that of many developed nations. Any congestion
or disruption in its port, rail and road networks, electricity grid, communication systems or any other public
facility could disrupt our Compa@y normal bainess activity. Any deterioration of Indaphysical infrastructure

would harm the nationaéconomy, disrupthe transportation of goods and supplies, and add costs to doing
business in India. These problems could interrupt our Conpdmysiness opetians, which could have an
adverse effect on its results of operations and financial condition

18. Any downgrading of India® sovereign rating by an independent agency may harm our ability to raise financing

Any adverseaevisionsto Indials credit ratings for domestic and international debt by international rating agencies
may adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at
which such additional financing may be available.sTédwuld 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

19. Natural calamities could have a negative impact on the Indian economy eaugse our Compang business to
suffer

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

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

Prominent Notes

1. This is a Public Issue 081,08,000Equity Shares oRs10 each at a price of R85 per Equity Share
aggregating RsL087.80Lakh.

2. For information on changes in our Compa&yegistered office please refer to the chapter ti@dr History
and Corporate Matter8 b e g i n n i143gf the Rrospeatgse

3. Our Net Worth as pe€onsolidatedRestated Financial Statement as at March 31, 2017 and March 31, 2016
wasRs.542.66Lakh andRs445.79Lakh respectively.

4. The Net Asset Value per Equity Share adatch 31 2017 and March 31, 2016 wBs16.92andRs13.90
respectively.

5. Investors may contact thBook Running LeadVianager forany complaint pertaining to the Issue. All
grievances relating to ASBA may be addressed to the Registrar to the Issue, with a copy to the relevant SCSBs,
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giving full details such as name, address of the Applicant, number of Equity Shares for whichliga app
Application Amounts blocked, ASBA Account number and the Designated Branch of the SCSBs where the
ASBA Form has been submitted by the ASBA Applicant.

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

Name of the Promoters No. of Equity Shares held Average cost of
Acquisition (in Rs.)
Mr. Vinay Shantaram Bhagwat 36,24,060 5.08

For further details relating to the allotment of Equity Shares to our Promoter, please refer to the chapter titled
fiCapital Structured b e g i n n i66ajtheoPnosppctug e

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

8. The details of transaction by our Company are disclosed under Related Party Transadiinanicial
Statements of our Compan\W700bféhig Prospectnsgy on page
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SECTION Il T INTRODUCTION

SUMMARY OF OUR INDUSTRY

(The information in this chapter has been extracted from publicly available documents prepared by various sources etc.
This data has not been prepared or independently verified by us BotiteRunning Leatflanager orany of their or

our respective affilites or advisors. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, i Risk Faatat® ngn tlpaE¢hise di scu
ProspectusAccordingly, investment decisions should not be based on such information)

GLOBAL ECONOMIC OVERVIEW

After a lacklustreoutturn in 2016, economic activity is projected to pick up pace in 2017 and 2018, especially in
emerging market and developing economies. However, there is a wide dispersion of possible outcomes around the
projections, given the uncertainty surrounding tolicy stance of the incoming U.S. administration and its global
ramifications. The assumptions underpinning the forecast should be more specific by the time of the Apvib2017
Economic Outlookas more clarity emerges on U.S. policies and theifioajons for the global economy

With these caveats, aggregate growth estimates and projections féol80&énainunchangedelative to the October
2016World Economic OutlookThe outlook for advanced economies has improved fori2(8l teflecting somehat

stronger activity in the second half of 2017 as well as a projected fiscal stimulus in the United States. Growth prospects
have marginally worsened for emerging markets and developing economies, where financial conditions have generally
tightened. Neaterm growth prospects were revised up for China, due to expected policy stimulus, but were revised
down for a number of other large economienost notably India, Brazil and Mexico.

This forecast is based on the assumption of a changing policy mix amdsy administration in the United States and

its globalspill overs Staffs now project some netrm fiscal stimulus and a less gradual normalization of monetary
policy. This projection is consistent with the steepening U.S. yield curve, the riseiip pdgces, and the sizable
appreciation of the U.S. dollar since the [November 8] election. This WEO forecast also incorporates a firming of oil
prices following the agreement among OPEC members and several other major producers to limit supply. While the
balance of risks is viewed as being to the downside, there are also upside riskgd¢onmg@owth. Specifically, global

activity could accelerate more strongly if policy stimulus turns out to be larger than currently projected in the United
States or @Gina. Notable negative risks to activity include a possible shift toward irlwakihg policy platforms and
protectionism, a sharper than expected tightening in global financial conditions that could interact with balance sheet
weaknesses in parts of teero area and in some emerging market economies, increased geopolitical tensions, and a
more severe slowdown in China.

Global output growth is estimated at about 3 percent (at an annualized rate) for the third quarter bfc2@ih
unchanged relativéo the first two quarters of the year. This stable average growth rate, however, masks divergent
developments in different country groups. There has been a stthagerxpected pickup in growth in advanced
economies, due mostly to a reduced drag froreniteries and some recovery in manufacturing output. In contrast, it is
matched by an unexpected slowdown in some emerging market economies, mostly reflecting idiosyncratic factors.
Forwardlooking indicators such as purchasing mandagjexdices have remained strong in the fourth quarter in most
areas.
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Among advanced economies, activity rebounded strongly in the United States after a weak first half of 2016, and the
economy is approaching full employment. Output remains below potemttiahuumber of other advanced economies,
notably in the euro area. Preliminary thijdarter growth figures were somewhat stronger than previously forecast in
some economies, such as Spain and the United Kingdom, where domestic demand held up betperctieanirethe
aftermath of the Brexit vote. Historical growth revisions indicate that fsgaowth rate in 2016 and in preceding

years was stronger than previously estimated.

The picture for emerging market and developing economies (EMDES) remains much more diverse. The growth rate in
China was a bit stronger than expected, supported by continued policy stimulus. But activity was weaker than expected
in some Latin American cotnies currently in recession, such as Argentina and Brazil, as well Bgrkey, which

faced a sharp contraction in tourism revenues. Activity in Russia was slightly better than expected, in part reflecting

firmer oil prices.

INDIAN ECONOMIC OVERVIEW
Introduction

India has emerged as the fastest growing major economy in the world as per the Central Statistics Organisation (CSO)
and International Monetary Fund (IMF). The Government of India has forecasted that the Indian economy will grow by
7.1 per cenin FY 201617. As per the Economic Survey 2018, the Indian economy should grow between 6.75 and

7.5 per cent in FY 201T8. The improvement in Indis economic fundamentals has accelerated in the year 2015 with

the combined impact of strong governmeaforms, Reserve Bank of Ind&(RBI) inflation focus supported by benign

global commodity prices.

India® consumer confidence index stood at 136 in the fourth quarter of 2016, topping the global list of countries on the
same parameter, as a resulstwbng consumer sentiment, according to market research agency, Nielsen.

Moody&s has affirmed the Government of In@iédBaa3 rating with a positive outlook stating that the reforms by the
government will enable the country perform better compared freitrs over the medium term.

Market Size

Indials gross domestic product (GDP) grew by 7 per centgegear in OctobeDecember 2016 quarter, which is the
strongest among @0 countries, as per Organisation for Economieoperation and DevelopmenECD) Economic
Survey of India, 2017. According to IMF World Economic Outlook Update (January 2017), Indian economy is
expected to grow at 7.2 per cent during FY 2Q¥6and further accelerate to 7.7 per cent during FY 2@L7

The tax collection figurebetween April 2016 and January 2017 show an increase in Net Indirect taxes by 16.9 per cent
and an increase in Net Direct Taxes by 10.79 per centoyegear, indicating a steady trend of healthy growth. The
total number of diled Income Tax Returns ros®l per cent yeaon-year to 42.1 million in 20147 (till 28.02.17),
whereas the number ofreturns processed during the same period stood at 43 million.

Corporate earnings in India are expected to grow by over 20 per cent in FY12Glipported by naralisation of
profits, especially in sectors like automobiles and banks, while GDP is expected to grow by 7.5 per cent during the same

period, according to Bloomberg consensus.

India has retained its position as the third largéstt upbase in thevorld with over 4,750 technologgtartups with
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about 1,400 new staups being founded in 2016, according to a report by NASSCOM.

Indiads labour force is expected to touch 1B million by 2020, based on rate of population growth, increased labour
force participation, and higher education enrolment, among other factors, according to a study by ASSOCHAM and
Thought Arbitrage Research Institute.

Indiats foreign exchange reserves stood at US$ 366.781 billion as on March 17, 2017 as compared tobill&fh 360
by end of March 2016, according to data from the RBI.

Government Initiatives

The Government of India announced demonetisation of high denomination bank noted,608sand Rs500 with
effect on November 8, 2016, in order to eliminate black money and the growing menace of fake Indian currency notes,
thereby creating opportunities for improvement in economic growth.

In the Union Budget 20118, the Finance Minister, Mr Arun gy, verified that the major push of the budget
proposals is on growth stimulation, providing relief to the middle class, providing affordable housing, curbing black
money, digitalisation of the economy, enhancing transparency in political funding armdifysilg the tax
administration in the country.

Indiads unemployment rate has declined to 4.8 per cent in February 2017 compared to 9.5 per cent in August 2016, as a
result of the Governmet# increased focus towards rural jobs andMiadatma Gandhi Neonal Rural Employment
Guarantee Act (MGNREGA) scheme.

The Government of Maharashtra has set a target to double farm income by 2022 through measures like large scale
micro irrigation, water conservation, expansion of formal cash credit coverage,insa@nce and agriculture
diversification, as per MVidyasagar Rao, Governor of Maharashtra.

Numerous foreign companies are setting up their facilities in India on account of various government initiatives like
Make in India and Digital India. Mr. Nardra Modi, Prime Minister of India, has launched the Make in India initiative

with an aim to boost the manufacturing sector of Indian economy, to increase the purchasing power of an average
Indian consumer, which would further boost demand, and hence speiogment, in addition to benefiting investors.

The Government of India, under the Make in India initiative, is trying to give boost to the contribution made by the
manufacturing sector and aims to take it up to 25 per cent of the GDP from the curst deht. Besides, the
Government has also come up with Digital India initiative, which focuses on three core components: creation of digital
infrastructure, delivering services digitally and to increase the digital literacy.

Some of the recent initiatigeand developments undertaken by the government are listed below:
Finance Minister MrArun Jaitley has stated that stags incorporated after March 31, 2016, can avail a theae tax

holiday in the first seven years of their existence, instead efydars, and reduced the tax rate for enterprises with a
turnover up to RS0 crores (US$ 7.68 million) to 25 per cent instead of the earlier 30 per cent.

1 The Ministry of Corporate Affairs (MCA) has launched a Simplified Proforma for Incorpor&amgpany
Electronically (SPICE), aimed at providing speedy services for incorporation to bring ease of doing business in
the country on a par with global norms.
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1 The Government of India has unveiled a new Urban Development strategy for the next 20 yeatstaim
development of rural and urban areas, providing housing for the urban poor and ensuring gender equity in the
country among other objectives.

1 The Government of India has raised. B8,000 crore (US$ 4.61 billion) through disinvestment proceeds, the
highest amount raised via stake sales, and further aims to meet the disinvestment targéé &GORscrore
(US$ 8.68 billion) for the year, as per Mieeraj Gupta, Secretary, Department of Investment and Public
Asset Management (DIPAM).

1 The Government ofndia along with its investment promotion agency, Invest India, are in discussion with
around 300 Indian and foreign companies to channelize investments worth US$ 62 billion, whradpwill
create over 1.7 million job opportunities in India.

1 The Union Gbinet, Government of India, has approved Rs 10,000 crore (US$ 1.53 billion) initial corpus for
the Fund of Funds for Stamps (FFS) established in June 2016.

1 The Ministry of Housing and Urban Poverty Alleviation, Government of India, has approvednteucton
of 1,17,814 affordable houses for the urban poor and will provide an assistancelg@@Iscrore (US$ 279
million) under the Prime Ministé& Awas Yojana (Urban).

1 The Ministry of Women and Children Development, Government of India, plaingptement the Integrated
Child Development Services (ICDS) Scheme, Scheme for Adolescent Girls (AGs) and Maternity Benefit
Programme (MBP), which aim to deal with the problem of malnutrition in the country, for which the
Government has released funds wdr123,092 crore (US$ 3.53 billion) to States and Union Territories.

1 Mr. Arvind Panagariya, Vice Chairman, Niti Aayog, has stated that the-ylggeaction plan of the Niti
Aayog to boost industry and growth by bringing reforms especially in the afeasiculture, education and
healthcare, will likely start from FY 201¥8.

1 The Government of India has certified 20 private organisations as incubators un8earthg India Action
Plan, which is expected to promote entrepreneurship, providieqrkation training and a seed fund for high
growth startups in the country.

1 The Ministry of Commerce and Industry plans to establish India as a hub for world class designing by setting
up four National Institute of Design (NIDs) across the country, aimedoatding skills to empower Indi
human capital towards world class designing.

Overview of Indian Education Industry

India holds an important place in the global education industry. The country has more than 1.5 million schools with over
260 million stidents enrolled and about 751 universities and 35,539 colleges. India has one of the largest higher
education systems in the world. However, there is still a lot of potential for further development in the education
system.

India has become the secdadgest market for-earning after the US. The sector is currently pegged at US$ 2 billion

and is expected to reach US$ 5.7 billion by 2020. The distance education market in India is expected to grow at a
Compound Annual Growth Rate (CAGR) of around 1k pent#during 20162020. Moreoverthe aim of the
government to raise its current gross enrolment ratio to 30 per cent by 2020 will also boost the growth of the distance
education in India.

Market Size
The education sector in India is poised to witn@sgor growth in the years to come as India will have wisrldrgest

tertiary-age population and second largest graduate talent pipeline globally by the end of 2020. The education market in
India is currently valued at US$ 100 billion and is expectedetrlp double to US$ 180 billion by 2020.* Currently,
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the school segment is valued at US$ 52 billion and contributes 52 per cent to the education market in India, higher
education contributes 15 per cent of the market sizeptok, elearning and alliedervices contribute 28 per cent and
vocational education in manufacturing and services contributes 5 per cent. Higher education system in India has
undergone rapid expansion. Currently, lifgidigher education system is the largest in the world enrabrey 70

million students while in less than two decades, India has managed to create additional capacity for over 40 million
students. It witnesses spending of over4%200 crore (US$ 6.93 billion).

Regulatory Framework Of Higher Education In India

* Department of Higher Education, Ministry of Human #® |Iniversity Granis Commission
Resource Development » AICTE, MCI, PCI, DEC, BCI, NCTE

¢ Association of Indian Universities ‘;5@ £ « ICAR, ICMR, ICSSR. CSIR

+ Central Advisory Board of Education & %% e State Regulators

o State Councils for Higher Education 35'\ %;

Accreditation

¢ National Board of Accredifation
s National Azsessment and Accreditation Council

Source:www.ibef.org

THE EDUCATION SYSTEM IN INDIA

India is the worl@s largest democracy in terms of population, with approximately 1.25 trillion people, and thé&world
fourth | argest economy i n GDROr)ms ad ft e® mopizshis UnirgamditidetenitdeluP r o d u
States of America, with an estimated GDP (by purchasing powering parity valuation) of approximately US$ 8.03
trillion.

Indiad education industry is evgrowing industry with a vast growth prospect. The sector is huge witipalation of

1.13 billion and almost fifty percent of coundsypopulation being youth. As per the latest census 50% of@ndliarent
population is in 0 to 25 years of age bracket, while over 65% of the population is below the age of 35 yeawss India h
around 367 universities, 18,0@dlleges more than 1.4 million schools with over 227 million students enrolled and
more than 36,000 higher education institutes
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GOVERNMENT INITIATIVES

Some of the other major initiatives taken by the Governmemidid lare:

The Union Budget 20118 has made the following provisions for the education sector:

1

The Budget has pegged an outlay of7/R$85.95 crore (US$ 11.952 billion) for the education sector for
financial year 20148, up from Rs72,394 crore (US$ 1859 billion) in 201617, a 9.9 per cent rise.

The Government of India has allocated around1R600 crore (US$ 2.55 billion) towards skilling,
employment generation, and providing livelihood to millions of youth, in order to boost the Skill India
Mission

The Government of India and the World Bank have signed a US$ 201.50 million International Development
Association (IDA) credit agreement for the Third Technical Education Quality Improvement Programme
(TEQIP 1I1), aimed at improving the efficiency, qugliand equity of engineering education across several
focus states.

Mr. Radha Mohan Singh, Union Minister of Agriculture and Farmers Welfare, has announced that the Central
Government will open at least one KrisWiigyan Kendra in all districts of theountry, which will provide
advanced agriculture technical assistance to the farmers near their farms itself.

The Ministry of Shipping has sanctioned.B¥ crore (US$ 1.5 million) as part of the first instalment to the
Gujarat Maritime Board under the Sagmla project, which will be used for capacity building and safety
training of 20,000 workers involved in the ship recycling activities at Alé®agya recycling yard in
Bhavnagar district in Gujarat.

The Ministry of Skill Development and Entrepreneurshigs launched the Pradhafantri Yuva Yojana,

which will provide entrepreneurship education and training to over 700,000 students in 5 years through 3,050
institutes.

The Cabinet Committee on Economic Affairs has approved opening of one JaMalwdayaVigalaya

(JNV) in each of the 62 uncovered districts with an outlay of 2871 crore (US$ 430.6 million), which is
expected to benefit over 35,000 students in rural areas and provide direct permanent employment to 2,914
individuals.
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1 The Catalyst initiativeby the Government of India and United States Agency for International Development
(USAID) is expected to create awareness about digital payments across 60 million traders and merchants in the
country.

1 The Ministry of Labour and Employment will set up Mb@areer Centres (MCC) across the country. Out of
the 950 employment exchanges in India, 100 would be developed as model centres with an investment of Rs
350 crore (US$ 52.5 million). The Union Government also plans to set up 100 driver training institotes
India.

1 Mr. Ravi Shankar Prasad, Minister for Law and Justice and Information Technology, has stated that the
Government of India will likely educate over 10 million people epagments in rural India, through the
newly-launched DigiDham\bhiyan ordigital financial literacy programme.

1 The Union Cabinet chaired by the Prime Minister Shri Narendra Modi has appRnestharMantri Gramin
Digital SakshartaAbhiyand (PMGDISHA) to make 60 million rural households digitally literate. The outlay
for this project is Rs2,351.38 crore (US$ 353.70 million) to usher in digital literacy in rural India by March,
20109.

1 The Government of India has signed a financing agreement with The World Bank, for International
Development Association (IDA) credit of US$ 36dllion, for the Madhya Pradesh Higher Education Quality
Improvement Project, which aims to improve student outcomes, especially of disadvantaged groups in selected
Higher Education Institutions (HEIs) and increase the effectiveness of the higher edagsten in Madhya
Pradesh.

1 Prime Minister Mr Narendra Modi launched the Skill India initiative@aushal Bharat, Kushal Bhadat
Under this initiative, the government has set itself a target of training 400 million citizens by 2022 that would
enable hem to find jobs. The initiatives launched include various programmes like: Pritirdar Kaushal
Vikas Yojana (PMKVY), National Policy for Skill Development and Entrepreneurship 2015, Skill Loan
scheme, and the National Skill Development Mission.

1 PMKVY is the flagship program under the Skill India Initiative and it includes incentivising skill training by
providing financial rewards on completion of training to the participants. The Union Government plans to set
up skill development centres across Indith an investment of R42,000 crore (US$ 1.8 billion) to create job
opportunities for 10 million individuals by 2020 under PMKVY, as per BandaruDattatreya, Minister of
Labour and Employment.

1 National Policy for Skill Development and EntrepreneysBD15 is Indig first integrated program to
develop skill and promote entrepreneurship simultaneously. The Union Government plans to provide Rs 7,000
crore (US$ 1.05 billion) to states to spend on skill development, and thereby accelerate the atabhtiotis
skilling 500 million Indians by 2022, and encourage creation of an ecosystem of entrepreneurs.

91 Skill Loan Scheme is designed to disburse loans o6R®0 (US$ 75.3) to R450,000 (US$ 2,260) to 3.4
million Indians planning to develop their skilin the next five years.

1 The National Skill Development Mission has created an elaborate skillingystem and imparted training to
7.6 million youth since its launch in 2015 and the government now plans to set up 1,500 Multi Skill Training
Institutes aross the country.

Source:https://www.ibef.org/industry/educatiosectorindia.aspx

Road Ahead

Various government initiatives are being adopted to boost the growth of distance education markefobasidgen
new education techniques, such ale&ning and Mearning.

Education sector has seen a host of reforms and improved financial dottegent years that could possibly transform
the country into a knowledge haven. With human resource increasingly gaining significance in the overall development
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of the country, development of education infrastructure is expected to remain the kew fiusurrent decade. In this
scenario, infrastructure investment in the education sector is likely to see a considerable increase in the current decade

Moreover, availability of English speaking teetucated talentdemocratic governancand a strong legal and
intellectual propertyrotection framework are enablers for world class product development, lsls.pemit Phadnis,
PresidenfEngineering and Site Leader for Cisco (India).

The Government of India has taken several steps ingudirening of 116 and IIMs in new locations as well as
allocating educational grants for research scholars in most government institutions. Furthermore, with online modes of
education being used by several educational organisations, the higher edaeatar in India is set for some major
changes and developments in the years to come.

Overview of Agricultural Industry

Agriculture plays a vital role in India economy. Over 58 per cent of the rural households depend on agriculture as
their principalmeans of livelihood. Agriculture, along with fisheries and forestry, is one of the largest contributors to
the Gross Domestic Product (GDP). As per tHadvised estimates by the Central Statistics Office (CSO), the share of
agriculture and alliedectors (including agriculture, livestock, forestry and fishery) is expected to be 17.3 per cent of
the Gross Value Added (GVA) during 2018 at 201112 prices.

India is the largest producer, consumer and exporter of spices and spice produdis frintjaroduction has grown

faster than vegetables, making it the second largest fruit producer in the worl@ hwaficulture output, is estimated

to be 287.3 million tonnes (MT) in 2017 after the first advance estimate. It ranks third in farm amitwdture

outputs. Agricultural export constitutes 10 per cent of the coféyports and is the fourtargest exported principal
commodity. The agro industry in India is divided into several sub segments such as canned, dairy, processed, frozen
foodto fisheries, meat, poultry, and food grains.

The Department of Agriculture and Cooperation under the Ministry of Agriculture is responsible for the development of
the agriculture sector in India. It manages several other bodies, such as the NatiopaDdYaiopment Board
(NDDB), to develop other allied agricultural sectors.

Market Size

India® GDP is expected to grow at 7.1 per cent in FY 204,68ed by growth in private consumption, while agriculture
GDP is expected to grow abotrend at 4.1 perent to Rs 1.11 trillion (US$ 1,640 billion).$ As per tH¥ Rdvance
Estimates, Indi@ food grain production is expected to be 271.98 MT in 20L&Production of pulses is estimated at
22.14 MT.

India®s exports of basmati rice may rise ta B8,00022,500 crore (US$ 3.42.49 billion), with volume to around 4.09
MT in 201718, backed by a rise in average realisations.

Wheat production in India is expected to touch asimié high of 96.6 MT during 20167.

Groundnut exports from India are expectedcross 700,000 tonnes during FY 2@i6as compared to 537,888 tonnes

during FY 201516, owing to the expected 70 per cent increase in the crop size due to good monsodegyrmdia

nut exports rose to 653,240 MT during April 26&6ébruary 2017. ldia%s export of grapes to Europe and China are
expected to increase by 10 to 20 per cent this year on back of higher production on account of good monsoon and
higher demand due to competitors such as Chile shifting focus to US market.

Spices exports frortndia grew by 9 per cent in volume and 5 per cent in valueyegear to 660,975 tonnes and US$
1.87 billion respectively, during ApriDecember 2016.
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Source:www.ibef.org

Summary of Agricultural Industry

u
i

i

At 157.35million hectares, India holds the 2nd largest agricultural land in the world

With 20 agriclimatic regions, all 15 major climates in the world exist in India. The country also possesses 46
of the 60 soil types in the world Record production of grains.

In FY 2016, total food grain production in India was recorded at 253.16 million tonnes, which increased to
273.83 million tonnes in FY17.

India is the largest producer of spices, pulses, milk, tea, cashew & jute; &ke@st producer of wheat,

rice, fruits & vegetables, sugarcane, cotton & oilseeds.

India is one of the largest manufacturers of farm equipment such as tractors, harvesters &tillers. India accounts
for nearly onethird of the overall tractor production, globally, with the tractor producin the country
estimated to increase from 0.57 million units in FY16 & reach to 16 million units by 2030.

Source: Ministry of Agriculture, Government of India, TechSci Research

Investments

According to the Department of Industrial Policy and Pronmot{®IPP), the Indian agricultural services and
agricultural machinery sectors have cumulatively attracted Foreign Direct Investment (FDI) equity inflow of about US$
2,315.33 million from April 2000 to December 2016.

Some major investments and developmantggriculture are as follows: M

il

India and Brazil have signed a bilateral investment agreement, aimed at enhancing cooperation in areas of
agriculture, cattle genomics, ship building, pharmaceuticals, defence production, ethanol production and oil
and gasbetween the countries.

Zephyr Peacock, the Indfacused private equity fund of Usased Zephyr Management, has invested an
undisclosed amount in Bengaldpased potato seeds firm Utkal Tubers India Pvt Ltd, which will be used to
produce higkguality mini-tubers in a tissue culture laboratory and multiply them in its own development farms
and through supervised contract farming in different regions of the country.

Mahindra Agri Solutions Ltd (MASL), a unit of Mahindra & Mahindra Ltd, has agreed tdpsec60 per cent

stake in OFD Holding BV, a Netherlantiased fruit distribution company, for Rs 36 crore (EUR 5 million),
which will provide MASL access to European and Chinese markets for Indian grapes.

Government Initiatives

Given the importance of ¢hagriculture sector, the Government of India, in its Budgeti2[8,7/planned several steps
for the sustainable development of agriculture

il

Total allocation for rural, agricultural and allied sectors for FY 208 thas been increased by 24 per cent
yearonryear to Rs1,87,223 crore (US$ 28.1 billion). A dedicated migrggation fund will be set up by
National Bank for Agriculture and Rural Development (NABARD) with a corpus 05R®0 crore (US$ 750
million). The government plans to set up a dairy pesing fund of Rs8,000 crore (US$ 1.2 billion) over
three years with initial corpus of Rs 2,000 crore (US$ 300 million).

The participation of women in Mahatma Gandhi National Rural Employ@eatanteéct (MGNREGA) has
increased to 55 per cent and adltion to the scheme has been increased to a recodB8R80 crore (US$ 7.2
billion) for FY201718.
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Shortterm crop loans up to R800,000 (US$ 4,500) at subsidised interest rate of 7 per cent per annum would
be provided to the farmers. An additionaléntive of 3 per cent is provided to farmers for prompt repayment
of loans within due date, making an effective interest rate for them at 4 per cent.

Some of the recent major government initiatives in the sector are as follows:

il

The NITI Aayog has proposedrious reforms in Indi@ agriculture sector, including liberal contract farming,
direct purchase from farmers by private players, direct sale by farmers to consumers, and single trader license,
among other measures, in order to double rural inconmbeimext five years. The Ministry of Agriculture,
Government of India, has been conducting various consultations and seeking suggestions from numerous
stakeholders in the agriculture sector, in order to devise a strategy to double the income of fa2@22s by

The Maharashtra State Agriculture Marketing Board (MSAMB) tyasrationalized31 farmerto-consumer
markets in the state, and plans to open 100 more such markets in the future, which would facilitate better
financial remunerations for the farmersdijowing them to directly sell their produce in open markets.

The Ministry of Labour and Employment plans to amend the Minimum Wage Act to raise the daily minimum
wage of unskilled agricultural labour in-cass towns to R$350 (US$ 5.2) in the central lspre, from the

current wage of R460 (US$ 2.4) per day.

The Central Government plans to open at least one Krishi Vigyan Kendra in all districts of the country, which
will provide advanced agriculture technical assistance to the farmers near theitt$etfns i

The Government of Karnataka plans to invest around Rdllion (US$ 15.1 billion) for developing irrigation
projects across the state to mitigate the impact of deficient rainfall and resulting drought on agriculture in
recent years.

The Governmeinof India and the Government of Israel have expressed their commitment to further strengthen
bilateral relations in the field of agriculture and allied sectors, as well as enhance cooperation at the
governmento-government and businessbusiness levelbetween the two countries, in a bid to further
enhance the relationship.

According to the Agriculture Ministry, 50,000 hectares of area is available for coconut cultivation in Bihar, the
Coconut Development Board plans to equip the farmers thus makirey thred world leader in production,
productivity, processing for value addition and export of coconut.

Road Ahead

The agriculture sector in India is expected to generate better momentum in the next few years due to increased
investments in agricultural irdstructure such as irrigation facilities, warehousing and cold storage. Factors
such as reduced transaction costs and time, improved port gate management and better fiscal incentives would
contribute to the sect@ growth. Furthermore, the growing usk genetically modified crops will likely

improve the yield for Indian farmers.

India is expected to be sdfifficient in pulses in the coming few years due to concerted efforts of scientists to

get earlymaturing varieties of pulses and the increase imirmim support price.

At 157.35 million hectares, India holds th¥l@rgest agricultural land in the world

With 20 agriclimatic regions, all 15 major climates in the world exist in India. The country also possesses 46

of the 60 soil types in the world
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1 In FY2016, total food grain production in India was recorded at 253.16 million tonnes, which increased to
273.83 million tonnes in FY17.

Source:www.ibef.org

CONTRACT FARMING: CHANGING THE FARM DYNAMICS

1 The Government ofndia® Nati onal Agriculture Policy envisages
promoted through contract farming & land leasing arrangements to allow accelerated technology transfer,
capital inflow & assured markér cropproduction especially of oilseeds, cotton & horticultural crdps

1 The promotion of the agriech sector has letb heavy investmentsf over USD10 million in 2017 by
companies like Accel India, IDG ventures, etc.

Companies
provide R&D
& agricultural

_—  implements —_
to farmers \
Stable & Regular &
steady , . timely
Supph,f of CDHTFECT Farm|ng 1IN payments to
quality farm India farmers &
output for credit
compfanies facijities
\ .
Lesser Reduces the price risk
logistics cost fluctuations & saves
for both, land investments for
farmers & companies
companies  _ P

The government is planning to revarti@ old model Agriculture Produce Marketing Committee Act (APMC Act) &
carve out the provisions on contract farming into a separate law to form a new Contract Farming Act.
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CONTRACT FARMING: CHANGING THE FARM DYNAMICS

Groundnut

« Contract farming agreement
with farmers in Punjab
+ PMG technology sourced from

» Yields increased to 34
tonnes per hectare, much

S e e ] above national average of 1

: R&D & other farm activities
china

= Farmer started to grow two fonnes per hectare

crops in one year

Model extended
to other states

= Increase in yields from 1.9

+ Created procurement centers to tonnes a hectare to 3.8

tonnes a hectare within the
space of one year

procure Barley in Rajasthan = Provide higher-quality certified

seeds & training to 5,600
farmers in Rajasthan

Others followed

SAB Miller the model

INDIAN FOOD PROCESSING INDUSTRY

The Indian food industry is poised for huge growth, increasing its contribution to world food trade every year. In India,
the food sector has emerged as a fgghwth and higkprofit sector due to its immense potential for value addition,
particularly witin the food processing industry.

Accounting for about 32 per cent of the coufitriotal food market, The Government of India has been instrumental in

the growth and development of the food processing industry. The government through the Ministry Bfdaassing
Industries (MoFPI) is making all efforts to encourage investments in the business. It has approved proposals for joint
ventures (JV), foreign collaborations, industrial licenses, and 100 per cent export oriented units.

Market Size

The Indianfood and grocery market is the waidsixth largest, with retail contributing 70 per cent of the sales. The
Indian food processing industry accounts for 32 per cent of the c@itdigl food market, one of the largest industries

in India and is rankefifth in terms of production, consumption, export and expected growth. It contributes around 8.80
and 8.39 per cent of Gross Value Added (GVA) in Manufacturing and Agriculture respectively, 13 per centt®f India
exports and six per cent of total indiestinvestment. The Indian gourmet food market is currently valued at US$ 1.3
billion and is growing at a Compound Annual Growth Rate (CAGR) of 20 per cent@rafiganic food market is
expected to increase by three times by 2020#.

The online food oréring business in India is in its nascent stage, but withessing exponential growth. With online food
delivery players likeFood PandaTomatqg Tiny Owl and Swingy building scale through partnerships, the organised

food business has a huge potential and a promising future. The online food delivery industry grew at 150 per cent year
onyear with an estimated Gross Merchandise Value (GMV) of US$ 300 million in 2016.
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Investments

According to the data provided by the Department of Industrial Policies and Promotion (DIPP), the food processing
sector in India has received around US$ 7.54 billion worth of Foreign Direct Investment (FDI) during the period April
2000-March 2017. The Confederation of Indian Industry (Cll) estimates that the food processing sectors have the
potential to attract as much as US$ 33 billion of investment over the next 10 years and also to generate employment of
nine million persordays.

Some otthe major investments in this sector in the recent past are:

1 Global ecommerce giant, Amazon is planning to enter the Indian food retailing sector by investing US$ 515
million in the next five years, as per Mdarsimrat Kaur Badal, Minister of Food Prosieg Industriesand
Governmenbf India.

1 Parle Agro Pvt Ltd is launching Frooti Fizz, a succession of the original Mango Frooti, which will be retailed
across 1.2 million outlets in the country as it targets increasing its annual revenue from Rso28FUS$
0.42 billion) to Rs 5000 crore (US$ 0.75 billion) by 2018.

1 USbased food company Cargill Inc, aims to double its branded consumer business in India by 2020, by
doubling its retail reach to about 800,000 outlets and increase market share te Ietiomal leader in the
sunflower oil category which will help the company be among the top three leading brands in India.

1 Mad Over Donuts (MoD), outlined plans of expanding its operations in India by opening nine new MOD
stores by March 2017.

9 Danone SAplans to focus on nutrition business in India, its fastest growing market in South Asia, by
launching 10 new products in 2017, and aiming to double its revenue in India by 2020.

1 Uber Technologies Inc plans to launch UBATS, its food delivery service tmdia, with investments made

across multiple cities and regions.

Government Initiatives

Some of the major initiatives taken by the Government of India to improve the food processing sector in India are as
follows:

1 The Government of India aims to boost growth in the food processing sector by leveraging reforms such as
100 per cenforeign direct investment (FDI) in marketing of food products and various incentives at central
and state government level along withr@sg focus on supply chain infrastructure.

1 In Union Budget 201-18, the Government of India has set up a dairy processing infra fund worth Rs 8,000
crore (US$ 1.2 billion).

1 The Government of India has relaxed foreign direct investment (FDI) norms faedfwe, allowing up to 100
percent FDI in food producteommerce through automatic route.

1 The Food Safety and Standards Authority of India (FSSAI) plans to invest around Rs 482 crore (US$ 72.3
million) to strengthen the food testing infrastructure in Indiaupgrading 59 existing food testing laboratories
and setting up 62 new mobile testing labs across the country.
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1 The Indian Council for Fertilizer and Nutrient Research (ICFNR) will adopt international best practices for

research in fertiliser sector, wh will enable farmers to get good quality fertilisers at affordable rates and

thereby achieve food security for the common man.

1 The Ministry of Food Processing Industries announced a scheme for Human Resource Development (HRD) in

the food processing sect The HRD scheme is being implemented through State Governments under the

National Mission on Food Processing. The scheme has the following four components:

0
0
0o
0

Road Ahead

Creation of infrastructure facilities for degree/diploma courses in food processing sector
Entrepeneurship Development Programme (EDP)

Food Processing Training Centres (FPTC)

Training at recognised institutions at State/National level

Going forward, the adoption of food safety and quality assurance mechanisms such as Total Quality &dnagem
(TQM) including 1SO 9000, ISO 22000, Hazard Analysis and Critical Control Points (HACCP), Good Manufacturing
Practices (GMP) and Good Hygienic Practices (GHP) by the food processing industry offers several benefits. It would
enable adherence to strimjegquality and hygiene norms and thereby protect consumer health, prepare the industry to
face global competition, enhance product acceptance by overseas buyers and keep the industry technologically abreast
of international best practices.
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SUMMARY OF OUR BUSINESS
Business Overview

We are engaged in providing tutorial coaching services for students of professional courses. We are providing tutorial
services to C.S., C.A. and C.M.A (ICWAKur Company is operating under the brand nam@&idfdharth Acadenty

since inception.Our journey called Siddharth started in 1997, when Mr. Vinay Bhagwat, a professional Company
Secretary and Chartered Accountant, our promoter perceived a lack of proper guidance, mentoring and direction for
students pursng professional courses. The tutoservicesare providedhroughour classroontraining programmes
conductedhrougha networkof Company operated centres. Currently we have 4 (four) Company operated centres and
we have a team of 22 faculty membedsir strengths lie in continuously updating and upgrading our fabylwirtue

of training & development so that they can train to acquire new skills, sharpen egistisgperfornbetter, increase
productivity and be better leaders at their work plavés. offer test series courses which have been systematically
designed to provide effective and efficient education to students in simple and lucid manner.

We believe thabver a period of time developed a proficient methodology and system of teaching,wehbelieve is
essential for success in any professional examinafiarrently, we are providing coaching services for the following
courses:

[1 Company Secretary (C.S.), Course of the Institute of Company Secretaries of India (ICSI)
U Foundation Programme
U Executive Programme
U Professional Programme

[1 Chartered Accountancy (C.A.), Course of the Institute of Chartered Accountants of India (ICAI)
U Foundation
U Intermediate
0 Final

[1 Cost and Management Accountancy (C.M.A.), Course of the Institute of Cost Accouotaimgia (ICAI)
(formerly known as Institute of Cost and Works Accountants of Ihd@WAI)
U Foundation
U Intermediate
U Final

Also, a partnership firm in the name and styled®dgeshree Farmiss started on FY 2015 wherein SESL holds
special majority stak In current scenario, products such as mangoes, jackfruit, kokam (Garcinia ladita),
cashewuts are further processed for making more durable products like mango pulp, jackfruit chips, kokam syrup,
making cashewnuts marketable. We believe that there is huge demand of these products in our country and abroad
and is trending with all age group andhrket and the firm has also procured mango export certification which will

help in satisfying demand better in future.

Our Location

A detail of our locations is as follows:

Registered Office 101, T'Floor, Chirag Arcade, Behind Nagarik Stores, E.R. R(
Thane (West)400 601, Maharashtra, India

44



Siddharth Education Services Limited

Our total revenue from operations increased from Rs.188. 81 Lakh in Fiscal 2013 to Rs.522.99 Lakh in Fiscal 2017,
representing a CAGR of 29.00% on consalatl basis.

COMPETITIVE STRENGTH

We believe the following are our competitive strength:

Well recognised brand and experience in theisiness oftutorial coaching services for students of professional
courses

We have established ourselves as tutorial coaching services for students of professimas antiave been able to
achieve a competitive position in the state of Maharashtra, with primary operations based in Mumbai. We have
presence in the form of 4olr) coaching centres iDombivli, Thane, Vashi and Dad&wcations as ordate. Our
Promoter, Mr. Vinay Bhagwat, who is also our Chairman, has a vast experience of over 20 years in the field of teaching
students of professional courses. He is also thedeuof Siddharth Academy, which was established in the year 1997
and whose presence is currently spread across 4 [émat)ons inMumbai at Thane, Dadar, Dombivli and Vashi.

Organised and diversified player in the coaching services sector

We have ovea period of time developed a scientific proficientmethodology and system of teaching, which we believe

is essential for success in any professional examination. We understand that in order to achieve success, one needs
knowledge which should be acquirgédrough acomprehensive asgstematic approach, rigorous practice, time
management and confidend&e also believeahat Mumbais position as the commercial capital of India, new and
increasing employment avenues, together tithdemographicsf the Mumbai population, with a highcome and an
expanding segment of yourmpppulation, providea substantial market for our services and for further expansion. Our
strengths lie in continuously updating and upgrading our fatyltyirtue of training& development so that they can

train to acquire new skills, sharpen existimges, perfornbetter, increase productivity and be better leaders at their

work places.

Quality and experienced Faculty

Our Company has access to qualified and experiencattyfamembers, who contribute significantly to our success and
growth. Our Compari faculty membersare qualified professionals such as chartered accountants and company
secretary or Lawyer.

Result oriented methods of coaching

Over a period ofime, we havedeveloped aeffective coachingnethod and system of imparting conceptual knowledge
which we believe is capable of aiding our students to perform better in examinations. We focus on training our students
by enhancing their conceptual knowledge basabling them to improve their accurdeyels andspeed. We aim at
achieving a holistic development of our students and along adgttemicswe include activitiesfor personality
development, time and stress management and improving communicatipresamtation skillsWe believe these will

provide a competitive advantage to our students over their peers. We have also developkduaa Bystem to
constantly monitor the progress of the studentstandentify their special requirements to administentent delivery

based on regular feedback from studeW#h the help of our inhouse developed system, we continuously administer
faculty allocation and conducbnstanreviews forimprovement.
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SUMMARY OF OUR FINANCIAL STATEMENTS

Standalone Summaryof Statement of Assets and Liabilities as Restated

Annexure: - 1 (Amt. in Rs.)
Particulars Anne As at 31st As at 31st As At 31st As At 31st As At 31st
xure. March 2017 March 2016 March 2015 March 2014 March 2013

I | EQUITY AND LIABILITIES

1 | Shareholder&funds
(a) Share capital 6 32,066,500.00 32,066,500.00 32,066,500.00 32,066,500.00 21,300,000.00
(b) Reserves and surplus 7 22,199,795.45 12,512,609.54 6,049,517.88 9,190,937.00 6,246,267.00
(c) Money receive@gainst - - - - 450,000.00
share warrants

2 | Share application money - - - - -
pending allotment

3 | Non-current liabilities
(a)Long-term borrowings 8 68,493,036.00 65,416,611.00 18,708,875.00 41,275,217.00 10,965,291.00
(b) Deferred taiabilities (Net) 9 - - - 1,110,049.00 975,703.00
(c) Other Longterm Liabilities 10 - - - - -
(d) Longterm Provisions 11 - - - - -

4 | Current liabilities
(a) Shortterm borrowings 12 - 1,108,642.000 30,464,603.00 3,713,502.00f 2,986,305.00
(b) Trade payables 13 7,411,452.00 997,355.00 879,621.00| 2,526,475.00 50,821.00
(c) Other current liabilities 14 8,534,095.00, 5,590,355.00 1,724,872.20 1,085,332.00 288,773.00
(d) Shortterm provisions 15 36,79,926.00 31,20,271.00 847,694.00, 2,080,576.00 2,512,328.00
TOTAL 142,384,804.45 120,812,343.54 90,741,683.08 93,048,588.00 45,775,488.00

Il ASSETS

1 | Non-current assets
(a) Property,Plant & 16 38,311,904.80 38,311,904.80 38,358,933.00 38,143,991.00 31,028,760.00
Equipment
Less:Accumulated 20,704,937.00 17,748,174.46 14,125,990.12 8,792,183.00, 6,595,067.00
Depreciation
Net Block 17,606,967.80 20,563,730.34 24,232,942.88 29,351,808.00 24,433,693.00
(b) Non-Currentinvestments 17 111,308,064.23 82,910,203.48 52,654,223.16 52,654,096.16 9,920,050.00
(c) Deffered Tax Assets (Net) 9 233,224.00 5,331.00 408,719.00 - -
(d) Long-term loans and 18 - - 125,000.00 125,000.00 125,000.00
advances
(e) OthemMNon-CurrentAssets 19 - 5,877,160.00, 2,053,542.00 - | 2,700,000.00

2 | Current assets
(a) Current Investments 20 - - - - -
(b) Inventories 21 - - - - -
(c) Trade receivables 22 3,678,879.00, 8,862,072.20  4,493,978.00 5,019,916.00 314,899.00
(d) Cash and cash equivalents| 23 729,062.00 801,723.52| 2,404,497.00 2,284,975.00 6,079,298.00
(e) Shortterm bans and 24 7,781,332.42] 1,567,123.000 4,368,781.20, 3,612,793.00, 2,202,548.00
advances
(f) OtherCurrent Assets 25 1,047,275.00 2,25,000.00 - - -
TOTAL 142,384,804.45 120,812,343.54 90,741,683.08 93,048,588.00 45,775,488.00
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Standalone Summary of Statement of Profit and Loss account as Restated

Annexure: - 2 (Amt. in Rs.)
Ann | Fortheyear | Forthe year For the year For the year For the year
Particulars exur ended 31 ended 31 ended 31 ended 31 ended 31
e. March 2017 March 2016 March 2015 March 2014 March 2013
I. | Revenudrom operations 26 43,735,416.00 33,146,023.00 18,970,911.00 26,496,332.00 18,632,157.00
Il. | Otherincome 27 5,734,054.000 3,775,512.00 1,793,350.00 1,130,220.00 248,507.00
Il | Total Revenue (I +II) 49,469,470.00 36,921,535.00 20,764,261.00 27,626,552.00 18,880,664.00
IV | Expenses:
Cost of materials consumed | 28 - - - - -
Changes in inventories of
finished goods worin-
progress and Stodk-Trade 29 - - - - -
Employee benefitexpense 30 7,642,037.00| 2,571,827.00 1,834,593.00 3,003,200.000 1,372,722.00
Finance costs 31 11,241,126.21 9,523,818.00 6,171,864.00 4,455,489.000 1,772,893.00
Depreciation an@mortization
expense 32 3,794,313.79| 3,832,104.34 5,289,307.12 2,197,116.000 1,893,243.00
Other expenses 33 13,643,861.09 12,127,672.00 12,298,872.00 17,874,981.00 11,712,105.00
Total expenses 36,321,338.09 28,055,421.34 25,594,636.12 27,530,786.00 16,750,963.00
Profit before exceptional
and extraordinary items
V. | and tax (Il -1V) 13,148,131.91 8,866,113.66| (4,830,375.12) 95,766.00| 2,129,701.00
VI | Exceptional Items - 46,385.00 214,688.00 - -
Profit before extraordinary
VIl | items and tax (\AVI) 13,148,131.91 8,912,498.66| (4,615,687.12) 95,766.00| 2,129,701.00
VIII | Extraordinary items - - - - -
IX | Profit before tax (VII -VIII) 13,148,131.91 8,912,498.66| (4,615,687.12) 95,766.00| 2,129,701.00
X | Tax expense:
(1) Current tax 3,688,839.00, 2,046,019.00 - 18,248.00 459,621.00
(2) Deferred tax (227,893.00) 403,388.00| (1,518,768.00) 134,346.00 307,792.00
(3) Less < MAT Credit
Entitlement - - - 18,248.00 -
Profit/(loss) for the period
from Continuing
X1 | operations(VII-VII) 9,687,185.91] 6,463,091.66/ (3,096,919.12) (38,580.00)| 1,362,288.00
Profit/(loss) from
Discontinuing operations
XIl | (Before tax) - - - - -
Tax Expense of
Xl | Discontinuing operations - - - - -
Profit/(loss) from
Discontinuing operations
XIV | (after tax) (XIEXINI) - - - - -
Profit (Loss) for the period
XV | (XI+ XIV) 9,687,185.91] 6,463,091.66| (3,096,919.12) (38,580.00)| 1,362,288.00
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Annexure: - 3

Standalone Summary of Statement of Cash Flow as Restated

(Amt. in Rs.)

For the period

For the period

For the period

For the period

For the period

Particulars ending on 31.03.17 ending on 31.03.16 | ending on 31.03.15| ending on 31.03.14 e;fgg ](_):2
Cash flow from Operating Activities
Net Profit Before
tax as per
Statement of Profit 13,148,13 8,912,498. (4,615,68 95,766.0 2,129,7
& Loss 1.91 66 7.12) 0 01.00
Adjustments for
Depreciation & 3,794,31 3,832,10 5,289,30 2,197,11 1,893,2
Amortisation Exp. 3.79 4.34 7.12 6.00 43.00
156,565. (101,12 (191,80 (769,638. (165,93
Interest Income 00 9.00) 7.00) 00) 2.00)
11,241,1| 15,192,00| 9,523,81| 13,254,79| 6,171,86 4,455,48| 5,882,96| 1,772,8| 3,500,2
Finance Cost 26.21 5.00 8.00 3.34 4.00 9.00 7.00 93.00| 04.00
Opening WDV 11,269,3
Written Off - 64.12
Operating Profit
before working 28,340,13 22,167,29 6,653,67 5,978,73 5,629,9
capital changes 6.91 2.00 7.00 3.00 05.00
Changes in
Working Capital
5,183,19 (4,368,0 525,938. (4,70501 648,94
Trade receivable 3.20 94.36) 00 6.84) 9.00
Other Loans and (7,036,4 2,576,65 (755,98 (1,410,24 29,656.
advances receivable 84 42) 8.20 8.20) 5.00) 00
Inventories - - - - -
6,414,09 117,734, (1,646,8 2,475,65 50,821.
Trade Payables 7.00 00 54.00) 4.00 00
Other Current 2,943,74 3,865,48 639,540. 796,559. (31,840
Liabilities 0.00 2.80 20 00 .00)
559,655. 2,272,57 (1,232,8 (431,752. 909,62
Short Term Provision 00 7.00 82.00) 00) 1.00
Current Investment - - -
8,064,200. 4,464,357. (2,470,24 (3,274,8 1,607,2
78 64 6.00) 00.84) 07.00
Net Cash Flow 36,404,33 26,631,64 4,183,43 2,703,93 7,237,1
from Operation 7.69 9.64 1.00 2.00 12.00
Less : Income Tax (3,688,839 (2,046,019 (459,62
paid .00) .00) - - 1.00)
Net Cash Flow
from Operating 32,715,49 24,585,63 4,183,43 2,703,93 6,777,4
Activities (A) 8.69 0.64 1.00 2.16 91.00
Cash flow from
investing Activities
Purchase of Fixed (162,89 (214,94 (7,915,26 (237,89
Assets - 1.80) 2.00) 2.00) 0.00)
Sales of Fixed 800,031.
Assets - - 00 -
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OtherLongterm (700,00
Liability - 0.00)
Movement in Other | 5,877,16 (3,823,6 (2,053,5 2,700,00 (2,700,
Non-CurrentAssets 0.00 18.00) 42.00) 0.00 000.00)
Movement in Loan 125,000. (125,00
& Advances - 00 - - 0.00)
(156,565 101,129. 191,807. 769,638. 165,93
Interest Income .00) 00 00 00 2.00
Non-Current (29,235,| (23,514,81| (30,255,| (34,016,36 (2,076,80| (42,734,0| (46,379,| 497,61| (3,099,
Investment 412.00) 7.00) | 980.32) 1.12) | (127.00) 4.00) 46.16) | 639.16) 1.00 | 347.00)
Net Cash Flow
from Investing (23,514,81 (34,016,36 (2,076,80 (46,379, (3,099,
Activities (B) 7.00) 1.12) 4.00) 639.16) 347.00)
Cash Flow From
Financing Activities
Proceeds From Issuf 13,299,7 6,750,0
of shares capital - - - 50.00 00.00
Proceeds From long
Term Borrowing 3,076,42 46,707,7 (22,566, 30,309,9 (5,269,
(Net) 5.00 36.00 342.00) 26.00 475.00)
Short Term (1,108,6 (29,355, 26,751,1 727,197. 2,510,1
Borrowing (Net) 42.48) 960.52) 01.00 00 19.00
(11,241, (9,523,8 (6,171,8 (4,455,48 1,772,
Interest Paid 126.21) 18.00) 64.00) 9.00) 894.00)
(9,273,343 7,827,957. (1,987,10 39,881,3 2,217,7
- .69) - 48 - 5.00) - 84.00 - 50.00
Net Cash Flow
from Financing (9,273,343 7,827,957. (1,987,10 39,881,3 2,217,7
Activities (C) .69) 48 5.00) 84.00 50.00
Net (Decrease)/
Increase in Cash &
Cash Equivalents (72,662.00 (1,602,773 119,522. (3,794,3 5,895,8
(A+B+C) ) .00) 00 23.00) 94.00
Opening Cash & 801,724.0 2,404,497. 2,284,97 6,079,29 183,40
Cash Equivalents 0 00 5.00 8.00 4.00
Cash and cash
equivalents at the 729,062.0 801,724.0 2,404,49 2,284,97 6,079,2
end of the period 0 0 7.00 5.00 98.00
Cash And Cash
Equivalents
Comprise :
477,492.0 678,824.0 1,566,22 460,875. 33,002.
Cash 00 0 2.00 00 00
Bank Balance :
251,570.0 122,900.0 838,275. 1,824,10 6,046,2
Current Account 0 0 00 0.00 96.00
729,062.0 801,724.0 2,404,49 2,284,97 6,079,2
Total 0 0 7.00 5.00 98.00
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SIDDHARTH EDUCATION SERVICES LIMITED

Annexure-l Consolidated Summary of Statement of Assets and Liabilities as Restated

(Amt.in Rs.)
Particulars AlT:X As at 31th March 2017 As at 31th March 2016
I. | EQUITY AND LIABILITIES
1 | Shareholdersfunds
@) Share capital VI 32,066,500.00 32,066,500.00
(b) Reserves and surplus Vil 22,199,794.45 12,512,609.54
(c) Money received against share warrants
2 | Share application money pending allotment - -
3 | Minority Interest 323,433.00 200,000.00
4 | Non-current liabilities
(@) Longterm borrowings VIl 68,493,036.00 65,416,611.00
(b) Other Longterm Liabilities IX - -
(c) Longterm Provisions X - -
5 | Current liabilities
€) Shortterm borrowings Xl - 7,412,267.00
(b) Trade payables Xl 7,411,452.00 997,355.00
(c) Other current liabilities XMl 8,534,095.00 5,590,355.00
(d) Shortterm provisions XV 3,679,926.00 3,120,271.00|
TOTAL 142,708,236.45 127,315,968.54
Il. | ASSETS
1 | Non-current assets
(@) Property plant anédquipment XV
0] Tangible assets 38,311,904.80 38,311,904.80
(i) Intangible Assets - -
(iii) Intangible Assets under development - -
(iv) Capital Work in Progress 57,424,654.00 35,851,239.00
Less: Accumulated Depreciation 20,704,937.00 17,748,174.46
Net Block 75,031,621.80 56,414,969.34
(b) Non-Currentlnvestments XVI 52,417,652.23 53,255,203.00
(c) Deffered Tax Assets (Net) XVII 233,224.00 5,331.00
(d) Longterm loans and advances - -
(e) OtherNon-CurrentAssets XVIII - 5,877,160.00
2 | Current assets
(@ Current Investments XIX - -
(b) Inventories XX - -
(c) Trade receivables XXI 3,678,879.00 8,862,072.20
(d) Cash and cash equivalents XXII 2,518,253.00 1,109,110.00|
(e) Shortterm loans and advances XX 7,781,332.42 1,567,123.00|
® Other Current Assets XXIV 1,047,275.00 225,000.00
TOTAL 142,708,236.45 127,315,968.54
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Annexurei Il Consolidate Summary of Statement of Profit and Loss account as Restated

(Amt. in Rs.)

. Refer Forthe year For the Year ended
Particulars Annexure ended 31th 31th March 2016
. March 2017
I. | Revenue from operations XXV 48,735,416.00 33,146,023.00
Il. | Other income XXVI 3,563,751.00 3,775,512.00
lll. | Total Revenue (I + 1I) 52,299,167.00 36,921,535.00
IV. | Expenses:
Cost of materials consumed XXVII - -
Changes in inventories of finished goods wiorprogress and
Stockin-Trade XXVII - -
Employee benefits expense XXIX 7,642,037.00 2,571,827.00
Finance costs XXX 11,241,126.21 9,523,818.00
Depreciation and amortization expense XXXI 3,794,313.79 3,832,104.34
Other expenses XXXII 15,750,125.09 12,127,672.00
Total expenses 38,427,602.09 28,055,421.34
Profit before exceptional and extraordinary items and tax
V.| (I -1V) 13,871,564.91 8,866,113.66
VI | Exceptional Items - 46,385.00
VIl | Profit before extraordinary items and tax (V-VI) 13,871,564.91 8,912,498.66
VIIl | Extraordinary items - -
IX | Profit before tax (VII -VIII) 13,871,564.91 8,912,498.66
X | Tax expense:
(1) Current tax 3,688,839.00 2,046,019.00
(2) Deferred tax (227,893.00) 403,388.00
(3) Less : MAT Credit Entitlement - -
Profit/(loss) for the period from Continuing
X1 | operations(VII-VII) 10,410,618.91 6,463,091.66
X1l | Profit/(loss) from Discontinuing operations - -
XIII | TaxExpense of Discontinuing operations - -
Profit/(loss) from Discontinuing operations (after tax) ¢XII
XIV | XI) - -
XV | Profit (Loss) for the period (XI + XIV) 10,410,618.91 6,463,091.66
VIl | Earnings per equity share:
(1) Basic - -
(2) Diluted - -
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Annexure - Il Consolidated Summary of Statement of Cash Flows as Restated

Particulars

For the year ending on 31.03.17

For the year ending on 31.03.16

Amount (In Rs.)

Amount (In Rs.)

Amount (In Rs.)

Amount (In Rs.)

Cash flow from Operating Activities

Net Profit Before tax as per Statement of Profit
& Loss

13,148,130.91

8,912,498.66

Adjustments for :

Depreciation & Amortization Exp. 3,794,313.79 3,832,104.34
Minority Interest 123,433.00 200,000.00
Interest Income 156,565.00 (101,129.00)
Finance Cost 11,241,126.21 15,315,438.00 9,523,818.00 13,454,793.34

Opening WDV Written Off

Operating Profit before working capital changes

28,463,568.91

22,367,292.00

Changes in Working Capital

Trade receivable

5,183,193.20

(4,368,094.20)

Other Loans and advances receivable (7,036,484.42) 2,576,658.20
Inventories - -

Trade Payables 6,414,097.00 117,734.00
Other Current Liabilities 2,943,740.00 3,865,482.80
Short Term Provision 559,655.00 2,272,577.00

Current Investment

8,064,200.78,

4,464,357.80

Net Cash Flow from Operation

36,527,769.69

26,831,649.80

Less : Income Tax paid

(3,688,839.00)

(2,046,019.00)

Net Cash Flow from Operating Activities (A)

32,838,930.69

24,785,630.80

Cash flow from investing Activities

Purchase of Fixed Assets

(21,573,415.00)

(36,014,130.80)

Sales of Fixed Assets

Other Long term Liability

Movement in OtheNon-CurrentAssets 5,877,160.00 (3,823,618.00)
Movement in Loan & Advances - 125,000.00
Interest Income (156,565.00) 101,129.00

Non-Currentlnvestment

(15,852,820.00

(600,979.84)

(40,212,599.64

Net Cash Flow from Investing Activities (B)

(15,852,820.00

(40,212,599.64

Cash Flow From Financing Activities

Proceeds From Issue of shares capital

Proceeds From long Term Borrowing (Net)

3,076,425.00

46,707,736.00

Short Term Borrowing (Net)

(7,412,266.48),

(23,052,336.16)

Interest Paid

(11,241,126.21)

(9,523,818.00)

(15,576,967.69

14,131,581.84

Net Cash Flow from Financing Activities (C)

(15,576,967.69

14,131,581.84

Net (Decrease)/ Increase in Cash & Cash

1,409,143.00

(1,295,387.00)
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Equivalents (A+B+C)

Opening Cash & Cash Equivalents 1,109,110.00 2,404,497.00
Cash and cash equivalents at the end of the

period 2,518,253.00 1,109,110.00
Cash And Cash Equivalents Comprise :

Cash 2,266,683.00 986,210.00
Bank Balance :

Current Account 251,570.00 122,900.00
Total 2,518,253.00 1,109,110.00
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THE ISSUE

The following table summarizes th&sue details:

Issue of Equity Shares 31,08,000 Equity Shares of Rs. 10¢ach fully paid
up of our Company for cash at a price of BSper
Equity Share aggregating to™ 1087.80Lakh.

Out of which

Market Maker Reservation Portion 1,56,000Equity Shares of Rs. 10éach fully paidup
of our Company for cash at a price of B&/- per
Equity Share aggregating td64.60Lakh.

Net Issue to the Public 29,52,000Equity Shares of Rs. 10éach fully paid
up of our Company for cash at a price of BS: per
Equity Share aggregating t01033.20Lakh.

Out of which

Allocation to Retail Individual Investors for up to Rs. 2.00| 14, 76,000Equity Shares of Rs. 10£ach fully paid

lakh up of our Company for cash at a price of Bs.per
Equity Share aggregating td616.60Lakh.

Allocation to other investors for above Rs. 2.00 lakh 14,76,000Equity Shares of Rs. 10éach fully paid

up of our Company for cash at a price of BS.per
Equity Share aggregating tdb16.60Lakh.

Pre-Issue and Postissue Equity Shares

Equity Shares outstanding prior to the Issue 84 91,500 Equity Shares of Rs. 10éach

Equity Shares outstanding after the Issue 1,15,99,500Equity Shares of Rs. 10¢ach

Objects of the Issue Please refer to the section titld®bjects of the
Issued beginning on pag87 of this Prospectus

Q) Market Maker Reservation Portion will be 5% of issue proceeds divided by IFtamr, subject to adjustment

of lot size. Further the Market Maker Reservation Portion shall not be less than 5 % of the Issued shares in
terms of Regulation 106{\{4) of SEBI (ICDR) Regulations.

2 This Issue is being made in terms of Chapter XB of the SEBI (ICDR) Regulations throBgiokhRuilding
Methodand hence, as per Subgulation (4) of Regulation 43, of SEBI (ICDR) Regulations, the allocation of
Net Issue to the public category shall bada as follows:
(&) Atleast 50% to retail individual investors; and
(b) Remaining 50% to other than retail individual investors, subject to valid Applications being received.
The unsubscribed portion in either of the categories specified in (a) or (b) aboveeraiocated to the
applicants in the other category.

If the retail individual investor category is entitled to more than fifty per cent on proportionate basis,
accordingly the retail individual investors shall be allocated that higher percentage.
For further details, please refer to section titiéldsue Structuredbeginning on pag800of this Prospectus

3) The present Issue 8f1,08,000 Equity Shares in terms of thiBrospectudas been authorized pursuant to a
resolution of our Board of Directordated July 20, 2017and by special resolution passed under Section
62(1)(c) of the Companies Act, 2013 at the BEx@rainary General Meeting of the members of our Company
held onJuly 31,2017
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GENERAL INFORMATION

Our Company was incorporated on December 20, 2005 as Siddharth Education Services Limited under the provisions
of Act with registration no. 158161 and obtained certificate of commencement of business on 1ar2@0gfromthe

Registrar of Companies, Mumbai having our registered office situated at*1Blnot, Chirag Arcade, behind Nagrik

Stores, E.R. Road, Thand00 601 Maharashtralndia The Corporate Identification Number of our Company is
U80902MH2005PLC158161.

Our Company and Issuerelated Information

Registered OfficeOffice Siddharth Education Services Limited
101, StFloor, Chirag Arcade,

behind Nagrik Stores, E.R. Road,
ThaneWest400601Maharashtralndia
Tel:02225334903

Email: siddharth_academy@yahoo.co.in
Website: www.siddhahacademy.com

Date of Incorporation December0, 2005

Registration Number 158161

Corporate Identification Number U80902MH2005PLC158161
Company Category Company Limited by Shares
Company SubCategory Indian Non Government Company
Address of the Registrar of Companies Registrar of Companies, Mumbai

100, Everest, Marine Drive,
Mumbair400002 Maharashtra, India

Designated Stock Exchange BSE SME PLATFORM

25" Floor

P J Towers, Dalal Street

Fort, Mumbair400001 Maharashtra, India

Issue Programme Issue Opens onSeptember 292017
Issue Closes onOctober 05 2017

Company Secretary and Compliance Officer | Name: Ms.Radha Sushil Kumgsharma
Siddharth Education Services Limited
101, ' Floor,

Chirag Arcade, behind Nagrik Stores,
E.R. Road, Thane400 601
Maharashtralndia

Tel:02225334903

E-mail: siddharth_academy@yahoo.co.in

Chief Financial Officer Mr. Pradeep Jha

Siddharth Education ServicesLimited
101, £'Floor,

Chirag Arcade, behind Nagrik Stores,
E.R. Road, Thane400 601
Maharashtralndia

Tel:02225334903
E-mail:siddharth_academy@yahoo.co.in
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Board of Directors

Our Compangs Board comprises of the following Directors:

Name, Nature of Directorship and DIN Age Residential Address

Mrs. Reena Dileep Kulkarni 31 years | A2001,Lodha Luxuria Majiwada Road, Near Lod
Managing Director Paradise, Maji wada, Thané00601 Maharashtr,
DIN: 07883432 India

Mr. Vinay Shantaram Bhagwat 46 years | A2001,Lodha Luxuria Majiwada Road, Near Lod
Non Executive and Non Independent Directo Paradise, Maji wada, Thane 400601 Maharas
DIN: 00026243 India

Mr. Ajit Kamal Sharma 3lyears | 21/302, (196 Old No), Dhawalgitsociety, Vartak
Non Executive and IndependebBirector Nagar, Thane (W) 400606Maharashtra, India.

DIN: 03223934

Mr. Prasad Moreshwar Sahasrabuddhe 47 years | Ground Floor, 50, Phatak Wada Tembi Naka, Thg
Non Executive and IndependebBirector 400 601, Maharashtra, India.

DIN: 03062690

For furtherdetails of the Board of Directors, please refer to the section ti@es Management beginning on page
148 of the Prospectus

Investors may contact our Company Secretary and Compliance Officer and/ or the Registrar to tHesueand/ or
the Book Running Lead Manager, in case of any preoffer or post-offer related problems, such as nowreceipt of
letters of allotment, credit of allotted Equity Shares in the respective beneficiary account or refund orders, etc.

All grievances relating to théssuamay be addressed to the Registrar tolfseie giving full details such as name,
address of the Bidder, number of Equity Shares applied for, the Bid amount paid on submission of the Bid cum
Application Form and the bank branch or collection centre wiherapplication was submitted.

All grievances relating to the ASBA process may be addressed to the Registralssuévath a copy to the relevant

SCSB or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at anyeufiftad Sp
Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the Brokers Centres, as
the case maybe , quoting the full name of the sole or first Bidder, Bid cum Application Form number, address of the
Bidder, Bidde&s DP ID, Client ID, PAN, number of Equity Shares applied for, date ofcBidApplication Form,

name and address of the member of the Syndicate or the Designated Branch or the Registered Broker or address of the
RTA or address of the DP, as the case baywhere the Bid was submitted, and the ASBA Account number in which

the amount equivalent to the Bid Amount was blocked. All grievances relating to Bids submitted through the Registered
Broker and/or a Stock Broker may be addressed to the Stock Excheitiyascopy to the Registrar.

Details of Key Intermediaries pertaining to this Issue and Our Company:
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Book Running Lead Manager to the Issue Legal Advisor to the Issue

Gretex Corporate Services Private Limited DHAVAL VUSSONJI & ASSOCIATES

Office No.13,Raja Bahadur Mansion 113 114, Free Press House, 215, Free Press Journal
New Bansilal Building, 915, Homi Modi Street, Fort,| Nariman Point,Mumbai400 021 Maharashtra, India
Mumbaii 400023 Maharashtra, India Tel: +91 22 6174 9000

Tel. No.: 02240055273 Facsimile:+ 91 22 6662 3536

Fax No :02240055273 Email: cm@dvassociates.co.in

Email: info@gretexgroup.com Website: www.dvassociates.co.in

Website: www.gretexcorporate.com
SEBI Registration NoINM000012177

Registrar to the Issue Banker to the Company

Karvy Computershare Private Limited Janata Sahakari Bank Ltd

Karvy Selenium Tower B, 1444, Shukrawar Peth, Thorale Bajirao Road,
Plot 3132, Gachibowli, Finacial District, Pune 411 002 Maharashtra, India
Nanakramgud®00032 Tel. N0.:+020-24453258/244532524452894
Hyderabad India Fax: +02024493402

Tel. No:+91 406716 2222 Website: www.janatabankpune.com

FaxNo:+91 402343 1551

E-mail :einward.ris@karvy.com
Website:www.karisma.karvy.com
SEBI Registration No: INRO00000221

Statutory Auditors and Peer Review Auditors to the Company
Doshi Maru & Associates
217, 218, Manek Centre,
P. N. Marg, Jamnagé&r361001, Gujarat, India.
Tel: +91 2882661941
Fax: +91 288 2661942
Email: doshi.maru@gmail.com
Website: www.doshimaru.com
Contact Person:Mr. Hiren Maru
Firm Registration No: 0112187W
Membership No: 115279

Advisor to the Issue Bankersto the Issue
Amit R. Dadheech & Associates Kotak Mahindra Bank Limited
63, Rajgir Chambers, T Floor, Sahid Bhagat Singh Kotak Infiniti, 6" Floor, Building No.21, Infinity Park,
Road, Opp. Old Custom House, Fort, Off Western Express Highway, General A K Vaid
Mumbai - 400001 Marg, Malad East, Mumbat00097, Mahasashtra
Tel. No.: 02222626301 Tel.: +9122-66056588
E-mail: amitrdadheech@gmail.com Email: cmsipo@kotak.com
Contact Person: Mr. Amit R. Dadheech Contact P.ersor.1: Mr. Prashant Sawant
SEBI Registration No.: INBI0O0000927

M/s Doshi Maru & Associates a peer review auditor of our Company in compliance with section 1X of part A of
Schedule VIII of SEBI (ICDR) and hold a valid peer review certificate No. 007169 dated February 06, 2014 issued by
the APeer Review Boardo of the | CAI.

Statement ofinter seallocation of Responsibilities for thelssue
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Gretex Corporate Services Private Limitésl the soleBook Running LeadManager tothe Issue and all the
responsibilities relating to eordination and other activities in relation to tlesueshall be performed by them and
hence a statement of intee allocation of responsibilities is not required.

Self Certified Syndicate Banks (SCSBs)

The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by Blocked Amount
(ASBA) Process are provided orhttp://www.sebi.gov.in/sebiweb/home/detail/32931/yestbisEelf-Certified
SyndicateBanksSCSBsfor SyndicateASBA. For details on Desitated Branches of SCSBs collecting the ASBA Bid
Form, please refer to the abem®ntioned SEBI link.

Broker Centerd Designated CDP Locations/ Designated RTA Locations

In accordance with SEBI Circuldlo. CIR/CFD/14/2012 dated October 4, 2012 a@he/CFD/POLICYCELL/11/2015

dated November 10, 2015, Applicants can submit Application Forms with the Registered Brokers at the Broker Centres,
CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations, respective lists of which,
including details such as address and telephone number, are available at the websites of the Stock Exchange at
www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the respective SCSBs to receive
deposits of the Application Formsom the Registered Brokers will be available on the website of the SEBI
(www.sebi.gov.in) and updated from time to time.

Credit Rating

As thelssueis of Equity Shares, credit rating is not required.

Trustees

As thelssueis of Equity Shares, the apimtment of trustees is not required.

Debenture Trustees

As thelssueis of Equity Shares, the appointment of Debenture trustees is not required.

IPO Grading

Since thelssueis being made in terms of Chapter XB of the SEBI (ICDR) Regulations there isquirement of
appointing an IPO Grading agency.

Monitoring Agency

As per regulation 16(1) of the SEBI ICDR Regulations, the requirement of Monitoring Agency is not mandatory if the
Issue size is below R40,000 Lakhs. Since the Issue size is only of Rs000Lakh, 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 utiltion of the proceeds of the Issue.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency.
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Expert Opinion
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dategust 19, 201/from the Statutory Auditors namelRoshi Maru &
AssociategChartered Accountants, to include their name as required under Section 26(1)(a)(v) of the Companies Act,
2013 inthisProspectusnd as an fAExperto as defined under Section
the reportof the Statutory Auditors on the Restated Financial Statements, Alagedt 19, 2017and the statement of

tax benefits datedugust 19, 2017included in thisProspectusind such consent has not been withdrawn as on the date

of this Prospectus However, the term AExperto shall not be cons
Securities Act.

BOOK BUILDING PROCESS

The book building, in the context of the Offer, refers to the process of collectiodbB the basis of thHerospectus
within the Price Band, which will be decided by our Companyconsultation with the BRLM, and advertisedaith
editions of the English national newspapéFinancial Expressall editions of the Hindi national newspapkmnsatta
and Marathi edition of the Mumbai Lakshdeepewspaper (Marathi being the regional languag®l@ibai whereour
RegisteredOffice is located), each with wide circulation, at least five working days prior to the IB&i¢ Opening
Date. ThessuePrice is finalised after the BidgsueClosing Date. The principal parties involved in the Book Building
Process are:

U Our Company;

U the BRLM;

The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE and
eligible to act as Underwriters. The Syndicate Member will be appointed by the Book RBaikdrunning

Lead Managethe SCSBs;

the Registered Brokers

the Registrar to thissue

the Escrow Collection Bank(s);

The Collecting Depository Participants.

o

et et A et et

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Buddegs,
whereinnot more than 50% of the Issue shall be available for allocation on a proptetivasis to QIBs, of which 5%
shall be reserved for Mutual Funds. Further, not less than 15% of the Issueeshabilable for allocation on a
proportionate basis to Nondtitutional Bidders and not less than 35% of the Issue sballhilable for allocation oa
proportionatebasis to Retail Individual Bidders, subject to valid Bids being received at or above the IssugriRiére.
subscription if any, in any category, euld be allowed to be met with spdver from any other category or
combination of categories at the discretion of our Company, in consultation with the BRLM dbesibaated Stock
ExchangeOur Companywill comply with the SEBI ICDR Regulations for thissue. In this regard, o@ompany has
appointed thé&ook Running LeadVlanagerto procure subscriptions to the Issue.

In accordance with the SEBI Regulations, QIBs and-Natitutional Bidders are not allowed to withdraw or lower the

size of their Bidg(in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders can revise or withdraw their Bids prior to the Bid/issue Closing Date.
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We will comply with the SEBI ICDR Regulations and any other ancillary directions issued by SEBI for this Issue. In
this regard, we have appointed Gretex Corporate Services Private Limited as the Book BookirRunning Lead
Manageryespectively to managthe Issue and procure subscriptions to the Issue.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior tnaking a Bid
or application in the Issue.

lllustration of Book Building and Price Discovery Process:(Investors should note that this example is solely for
illustrative purposes and is not specific to the Issue)

Bidders can bid at any price within the price band. For instance, assume a price ba@daf24 per equity share,

issue size 08000equity shares and receipt of five bids from bidders, details of which are shown in the table below. A
graphical representation of the consolidated demand and price would be made available at thedittéstyring

the bidding period. The illustrativeobk below shows the demand for the equity shares of the issuer company at various
prices and is collated from bids received from various investors.

Bid Quantity Bid Amount(Rs.) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the issuer is able to issue the
desired number of shares is the price at which the book cuts oflR$&2.00in the above example. The issuer, in
consultation wi the Book Runnin@@ook Running Lead/lanager willfinalize the issue price at or below such-ofit

price, i.e., at or belowRs 22.00 All bids at or above this issue price and-ofitbids are valid bids and are considered

for allocation in the respectivaategories.

Steps to be taken by the Bidders for Bidding:

1) Check eligibility for making a Bid (see section titléd s s u e P roo pagesioa af thi$ Prospectus

2) Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid
cum Application Form;

3) Ensure correctness gbur PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based
on these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the
Depositories.

4) Except for Bids on behalf of the Central or State Gowent officials, residents of Sikkim and the
officials appointed by the courts, who may be exempt from specifying their PAN for transacting in the
securities market, for Bids of all values ensure that you have mentioned your PAN allotted under the
Income Tax Act in the Bid cum Application Form. The exemption for Central or State Governments and
officials appointed by the courts and for investors residing in Sikkim is subject to the Depositary
Participants verification of the veracity of such claims of tlmvestors by collecting sufficient
documentary evidence in support of their claims;

5) Ensure that the Bid cum Application Form is duly completed as per instructions given Rrdbpectus
and in the Bid cum Application Form;
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BID / ISSUE PROGRAMME

An indicative timetable in respect of the Issue is set out below:

Event Indicative Date

Bid / Issue Opening Date September 22017
Bid / Issue Closing Date October 052017
Finalizationof Basis of Allotment with the Designated Sto Octoberl0, 2017
Exchange

Unblocking of Funds October 112017
Credit of Equity Shares to demat accounts of Allottees Octoberl2, 2017
Commencement of trading of the Equity Shares on the S October 132017
Exchange

Bids and any revision in Bids shall be accepiaty between 10.00 a.m. and 5.00 p.r{indian Standard Time) during

the BiddingPeriod as mentioned above at the bidding centers mentioned in the Bid cum Application Form or, in case of
Bids submittedhrough ASBA, the Designated Branches of the SCSBs and the Syndicate ASBA Bidding Lo€ations,

the Bid/Issue Closing Date, Bids (excluding ASBA Bidders) shall be uploaded unfi) 5.00 p.m. in case of Bids by

QIB Bidders and Notinstitutional Bidders; and (ii) until 5.00 p.m. or until such time as permitted by the BSE in case of
Bids byRetail Individual Bidders. It is clarified that Bids not uploaded in the book, would be rejected. Bids by ASBA
Bidders shalbe uploaded by the SCSB in thiectronic system to be provided by the BSE.

In case of discrepancy of data between the Stock Exchange and the Designated Branches of the SCSBs, the decision of
the Registrato the Issue, in consultation with the BRLM, our Company and the Designated Stock Exchange, based on
the physical electronic records, as the case may be, of the Bid cum Application Forms shall be final and bidling on
concernedFurther, the Registrdo the Issue may ask for rectified data from the SCSB.

Due to limitation of time available for uploading the Bids on the Bid/ Issue Closing Date, the Bidders are advised to
submit theirBids one day prior to the Bid Closing Date and, in any case, @othaetn 1.00 p.m. (Indian Standard Time)

on theBid ClosingDate. Bidders are cautioned that in the event a large number of Bids are received on the Bid Closing
Date, which may lead to some Bids not being uploaded due to lack of sufficient time to sptdaBjds that cannot be
uploaded will not be considered for allocation in the Issue. If such Bids are not uploaded, our Company, the BRLM and
the Syndicate Members shall not be responsible. Bids will be accepted only on working days, i.e. Monday to Friday
(excluding any public holiday).

On the Bid/ Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading the Bids
received from Retail Individual Bidders, after taking into account the total number of Bids receivethegittsure of

timings for acceptance of Bid cum Application Forms as stated herein and reported by the BRLM to the Stock
Exchange within half an hour of such closure.

Our Company, in consultation with the BRLM, reserves the right to revise the PridedBang the Bidding Perioth
accordancewith the SEBI ICDR Regulations. The Cap Price shall be less than or equal to 120% of the Floor Price.
Subject to compliance with the immediately preceding sentence, the Floor Price can be revised up or down to a
maximum of 20%of the Floor Price as originally disclosed at least two working days prior to the Bid /Issue Opening
Date and the CaPrice will be revised accordingly.
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In case of revision in the Price Band, the Bidding Period will be extended for three atdidnal Working Days
after revision of the Price Band subject to the Bidding Period not exceeding 10 Working Days. Any revision in
the Price Band and the revised Bidding Period, if applicable, will be widely disseminated by natification to the
Stock Excharge by issuing a press release, and also by indicating the change on the website of the BRLM and at
the terminals of the members of the Syndicate.

Underwriting

Our Company an®8ook Running LeadManager tahe Issue hereby confirm that the Issue is 100% Underwritten. The
underwriting agreement is datéaigust16, 2017 pursuant to the terms of the underwriting agreement; obligations of
the underwriter are subject to certain conditions specified thereinuitherwriter has indicated their intention to
underwrite following number of specified securities being offered through this Issue

Name, Address, Telephone, Facsimilg Indicated  number  of | Amount % of the total Offer
and Email of the Underwriters Equity Shares to be| Underwritten (In | size Underwritten
Underwritten lakh)
Gretex Corporate Services Private Limitg 31,08,000 1087.80 100.00

Office No.13,Raja Bahadur Mansion,

9-15 HomiModi Street,

Fort, Mumbai400023,

Maharashtra, India

Tel. No.: 02240055273

Emailinfo@gretexgroup.com

\Website:www.gretexcorporate.com

SEBI Registration NOtNM000012177
Total 31,08,000 1087.80 100.00

In the opinion of the Board of Directors of o@ompany, the resources of the above mentioned Underwriter are
sufficient to enable them to discharge their respective obligations in full.

Details of Market Making Arrangement for the Offer

Our Company has entered into Market Making Agreement datgdst25, 2017with the following Market Maker to
fulfil the obligations of Market Making for thissue

Name Gretex Share Broking Beeline Broking Limited NNM  Securities Privatg
Private Limited (Formerly Limited

known as  Sherwood
Securities Private Limited)

Address Office No. 13, 1st Floor| B- 307, Ganesh Plaza | B 6/7, Shri Siddhivinayak
Raja Bahadur Mansion; 5, | Near  Navrangpura Bu Plaza, 2 FIr, Plot no. B.31,
Homi Modi Street, Fort| Stop, navrangpurg Oshiwara, Opp. Citimall
Mumbai T 400023,| Ahmedabae380009, Behind Maruti Showroom
Maharashtra, India Guijarat, India Andheri  Linking  Rd.,
Andheri (West), Mumbai
400 053
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Telephone 02240055273 07966637588 0224079 0011, 4079 0036
E-mail sherwoodpvtltd@yahoo.co.i| vanesh@beelinebroking.co| support@nnmsecurities.co
Contact Person Mr. Alok Harlalka/ Mr.| Mr. Vanesh Panchal Mr.  Nikunj  Anilkumar
Arvind Harlalka Mittal
SEBI Registration No. | INBO11394633 INZ000000638 INB231044638/
INF231044638/
INE231044638

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations
and the circulars offered by tBSE and SEBI regarding this matter from time to time.

Following is a summary of the key details pertainioghe Market Making arrangement:

1)

2)

3)

4)

5)

6)

7

The Market Maker(s) (individually or jointly) shall be required to providevea® quote for 75% of the time in

a day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the
exchange in advance for each and every black out period when the quotes are not being offered by the Market
Maker(s).

The minimum depth of the quote shall be Rs. 1,00;0@03wever, the investors with holdings of value less
than Rs. 1,00,000khall be Howed to offer their holding to the Market Maker(s) (individually or jointly) in

that scrip provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect
to the selling broker. Based on the IPO pric@®the minimum lot size ig000Equity Shares thus minimum

depth of the quote shall Be000until the same, would be revised by BSE.

After a period of three (3) months from the market making period, the Market Maker would be exempted to
provide quote if the Shares of Market Maker in our Company reaches to 25% of Issue Size (including the
31,08,00CEquity Shares out to be allotted under this Issue). Any Equity Shares allotted to Market Maker under
this Issue over and abo2d4,08,000% Equity Shares would not be taken in to consideration of computing the
threshold of 25% of Issue Size. As soontles Shares of Market Maker in our Company reduce to 24% of
Issue Size, the Market Maker will resume providing&y quotes.

There shall be no exemption / threshold on downside. However, in the event the Market Maker exhausts his
inventory through markehaking process, BSE 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(s), for the
guotes given by him.

There would not be more than five Market Makerstfer Compan§s Equity Shares at any point of time and

the Market Makers may compete with other Market Makers for better quotes to the investors. At this stage,
Gretex Share Broking Private Limited (Formerly knownStgerwood Securities Private Limitedgeeline
Broking Limited and NNM Securities Private Limitedesactingas the Market Maker.

The shares of the company will be traded in continuous trading session from the time and day the company

gets listed on SME Platform of BSE and market maker neithain present as per the guidelines mentioned
under BSE and SEBI circulars.
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8) There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily /
fully from the marketi for instance due to system problems, any othieblpms. All controllable reasons
require prior approval from the Exchange, while fencajeure will be applicable for necontrollable reasons.

The decision of the Exchange for deciding controllable andcoatrollable reasons would be final.

9) The Marke Maker(s) shall have the right to terminate said arrangement by givirghonth notice or on
mutually acceptable terms to tlB®ok Running LeadManager,who shall then be responsible to appoint a
replacement Market Maker(s).

10) 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 Book RurBdmi Running Lead
Manager to arrange for another Market Maker(s) ipleement 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 106V of the SEBI (ICDR) Regukatidher
the Company and the Book RunniBgok Running Leadvanager reservéhe right to appoint other Market
Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to the
total number of Designated Markigtakers does not exceed 5 (five) or as specified by the relevant laws and
regulations applicable at that particulars point of time. The Market Making Agreement is available for
inspection at our Corporate Office from 11.00 a.m. to 5.00 p.m. on working days.

11) BSE SME Exchange will have all margins which are applicable on the BSE Main Board viztoMdskket,
Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. BSE
can impose any other margins as deemed necesearyimeto-time.

12) BSE SME Exchange will monitor the obligations on a real time basis and punitive action will be initiated for
any exceptions and / or nmompliances. Penalties / fines may be imposed by the Exchange on the Market
Maker, in case he is hable 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(s) in case he is not presdhieimarket (offering 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.

13) The Department of Surveillance and Supervision of the Exchange woultedsuil publish the penalties /
fines / suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from
time to time.

14) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper

side for market makers during market making process has been made applicable, based on the issue size and as
follows:
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Up to Rs.20 Crore 25% 24%
Rs 20 to Rs.50 Crore 20% 19%
Rs 50 to Rs.80 Crore 15% 14%
Above Rs80 Crore 12% 11%

65



Siddharth Education Services Limited

CAPITAL STRUCTURE

Our share capital structure before the Issue and after giving effect to the Issue, as at the datrafpbistusis set
forth below:
(in Rs., except share data)

Aggregate Value

No. | Particulars Aggregate Nominal Value .
9greg at Issue Price™

A Authorized Share Capital*

12,500,000 Equity Shares of face value of Rs: éé¢h 125,000,000 -

B. Issued, Subscribed & Paidup Share Capital prior to
the Issue

8,491,500 Equity Shares of face value of B¥- each 84,915,000 -

I Present Issue in terms of thisProspectus

Issue of 3,108,000 Equity Shares of face value of 31,080,000 10,87,80,000
10/ each for cash at a price of R35.00- per Equity
Share

Which comprises of:

Reservation for Market Maker portion

156,000 Equity Shares of face value of Rs- #ath at & 15,60,000 54,60,000
premium of Rs.35.00 per Equity Share reserved
Market Maker Portion

Net Issue to the Public

2,952,00CEquity Shares of face value of Rs. -1€4ch at| 2,95,20,000 10,33,20,000
a premium of Rs35.00/per Equity Share

Of which:

1,476,000 Equity Shares of face value of Rs: @8¢th at 1,47,60,000 5,16,60,000

a premium of Rs.35.00f per Equity Share will bg
available for allocation for allotment to Retail Individy
Investors of up to R2.00lakh

1,476,000Equity Shares of face value of R¥0.00f 1,47,60,000 5,16,60,000
each at a premium of R25.00¢f per Equity Share wil
be available for allocation for allotment to Oth
Investors of above R2.00Lakh

p. | Paid up Equity capital after the Issue

11,599,500 Equity Shares of face value of Rs-: é8¢h 115,995,000 -

E. Securities Premium Account
Before the Issue 2,36,65,250
After the Issue 10,13,65,250

(1) This Issue has been authorized by the Board of Directors pursuant to a board resolutiodula@2017
and by the shareholders of our Company pursuant to a special resolution ldyed1,2017passed at the
EGM of the Company under Section 62 (1¥fcthe Companies Act, 2013.
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*For

det ail s

of t he

change in

MattersAmendments to our Memorandum of Association o n 1#3afdghes Prospectus

Class of Shares

Our Company has only one class of share capital i.e. Equity Shares of Rad0bnly. All Equity Shares issued are

fully paid up. Our Company does not have any outstanding convertible instruments as on the dafeasteetus

Notes to Capital Structure

1. Details of changes in Authorized Share Capital of our Company since incorporation

Histdryhand Gertaim dCorporate i t a |

S. | Date of | EGM/AGM/ | Authorized Particulars of Change
No. | Shareholders | Postal Capital

approval Ballot (In Rs.)
1 | On - 1,000,000 -

Incorporation

2 21.08.2006 EGM 2,500,000/ The authorized share capital of the Company incre
from Rs. 1000,000¢ divided into 1®,000 equity shares @
Rs. 104 each to Rs.2,500,000f divided into 250,000
equity shares of Rs. X3#ach.

3. 26.03.2008 EGM 15,000,000/ | The authorized share capital of the Company incre
from Rs.2,500,00@- divided into 250,000 equity shares
Rs. 10/ each to Rs15,000,00@ divided into 1500,000
equity shares of Rs. X(#¢ach.

4 20.11.2012 EGM 50,000,000/ | The authorizedshare capital of the Company increag
from Rs. 15000,000/ divided into 15,00,000 equit
shares of Rs. 10kach to Rs. 5000,000f divided into
5,000,000 equity shares of Rs. 418Ach.

5. 30.09.2013 EGM 55,000,000/ | The authorized share capital of the Company incre
from Rs. 50,000,000/ divided into 5,000,000 equity|
shares of Rs. 10fach to Rs55,000,000/ divided into
5,500,000equity shares of Rs. X(4ach.

6. 31.07.2017 AGM 1,25,000,000/ | The authorizedshare capital of the Company increag
from Rs. 55000,000/ divided into 5500,000 equity
shares of Rs. 10kach to Rs12,500,000¢f divided into
1,250,000 equity shares of Rs. 1@ach.

2. Equity Share Capital history of our Company

The following is the history of the Share Capital of our Company:
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Date of | Number | Face Issue | Nature of | Nature of | Cumulative | Cumulative | Cumulative
Allotment of Equity | Value | Price | Consideration | Allotment Number of | Share Share
Shares per per (Cash/ Other Equity Capital Premium
Equity | Equity | than Cash) Shares (Rs.) (Rs.)
Share | Share
(Rs.) (Rs.)
20.12.2005 50,000 10 10 | Cash Subscription 50,000 500,000 0
to MOA
March 31,300 10 10 | Cash Preferential 81,300 813000 0
11,2006 allotment
March 30, 18,400 10 10 | Cash Preferential 99,700 997,000 0
2006 allotment
December 150,300 10 10 | Cash Preferential 250,000 2,500000 0
15,2006 allotment
March 31, 218000 10 10 | Cash Preferential 468000 4,680,000 0
2009 allotment
March 31, 519130 10 10 | Cash Preferential 987,130 9,871,300 0
2010 allotment
March 31, 512870 10 10 | Cash Preferential 1,500,000 15,000,000 0
2011 allotment
March 30, 630000 10 10 | Cash Preferential 2,130,000 21,300,000 0
2013 allotment
September 14,000 10 15| Cash Further 2,144,000 21,440,000 70,000
30,2013 allotment
October 14, 240000 10 10 | Cash Further 2,384,000 23,840,000 0
2013 allotment
500,000¢ 10 10 | Cash Further 2,884,000 28,840,000 0
allotment
March 31, 10 20 | Cash Preferential 3,130,000 31,300,000 2,530,000
2014 246,000 allotment
10,000 10 12 | Cash Preferential 3,140,000 31,400,000 2,550,000
allotment
66,650 10 15 | Cash Preferential 3,206,650 32,066,500 3,549,750
allotment
August 01, 1,039,100 10 30 | Cash Right Issue 4,245750 42457500 24,331,750
2017
August  02,| 4,245,750 10 - | Other than| Bonus Issue| 8,491,500 84,915000 0
2017 cash
*Issued on Differential Voting Rights.
Notes:
@ Initial Subscribers to the MOA subscribed to 50,000 (Fifty Thousand only) Equity Shares of face value of Rs.

10/ each as per theetails given below:
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S. No. | Name of the Subscriber to MOA Number of Equity Shares Allotted
1 Mr. Vinay Shantaram Bhagwat 39,000
2 Mr. Milind Shantaram Bhagwat 2,500
3 Mrs. Savita Shantaram Bhagwat 1,500
4 Mrs. Kavita Prashad Mujumdar 2,500
5 Mr. Prashant Sudhakar Mujumdar 1,500
6. Ms. Shivangi Pravinkumar Samani 1,500
7 Mr. Rohit Sriniwas Bhase 1,500

Total 50,000

@ Preferential Allotment 081,300 Equity Shares of face value of Rs. -1@ach fully paid as per the details given

below:

Sr. No. | Name Of Allottees No of Shares Allotted

1 Jital H. Chheda 2,500
2 Shivangi Pravinkumar Samani 300
3 Sukesh Poojary 1,000
4 Ratnaprabha Chaudhari 1,000
5 Devidas Wad 1,000
6 Amit Kumashi 500
7 Rupali Bhuthada 1,500
8 Rupali R Javery 1,500
9 Vinayak Kulkarni 1,500
10 Nayan Jain 1,000
11 Amit kumashi 1,000
12 Laxmi Agarwal 500
13 Nita Lokhande 1,000
14 Nitin D Lokhande 1,000
15 Sushant Momaya 1,000
16 Nilesh Sawant 500
17 Kavita Prashant Mujumdar 1,500
18 Pandit Surve 600
19 Anil Vyavahare 1,000
20 Prasad Berde 1,500
21 Pandit Surve 400
22 Prashant Mujumdar 1,500
23 Bhavna Ugale 1,500
24 Vishal Shah 1,500
25 Nilesh Jain 1,500
26 Vishal Sharma 1,500
27 Archana Mukkavalli 1,000
28 Akshay Katkar 1,000
Total 31,300
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@ Preferential Allotment 018,400 Equity Shares of face value of Rs. 184ch fully paid as per the details given

below:
Sr. No. Name Of Allottees No of Shares Allotted
1 Manijiri Gokhale 500
2 Akshay Kalkar 500
3 Vishal Shah 1,000
4 Ratna Chaudhary 1,000
5 Nitin Lokhande 500
6 Nita Lokhande 500
7 Vinayak Kulkarni 1,500
8 Sukesh Poojary 1,000
9 Sushant Momaya 100
10 Nilesh Sawant 200
11 Prasad Berde 1,500
12 NileshJain 1,000
13 Anuja Pai 500
14 DadaracKale 500
15 Laxmi Agarwal 1,000
16 NayanJain 1,000
17 Hrishikesh Kale 700
18 Devidas Wad 500
19 Sharaddha Sridhar 1,500
20 Poonam Shukla 1,000
21 Sheela Khokhar 1,000
22 Sandeep Awate 500
Total 18,400

@ PreferentialAllotment of 150300 Equity Shares of face value of Rs. -1@ach fully paid as per the details given

below:

SI.No. Name of Person No. of shares Allotted
1. Kavita Mujumdar 3,000
9 Vishal Shah 5,000
3 SannaullahAzzizudin Khan 3,200
4. Ibrahim AzzidudinKhan 4,200
5 Shiv Pratapoharia Singh 2,600
6. Narpar KanjiRajpurohit 5,000
7 Manuram Kanujia 2,500
8 Anil Joshi 5,000
9. Laxmi Joshi 2,500
10. Kamal Joshi 5,000
11. Shahid Tabhil 4,400

Hussain Khan
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12. Dinesh Chandra 4,100
13. Afsar AhmedMasalli 6,500
14. Shivangi Samani 17,500
15. Vinay ShantaranBhagwat 7,700
16. Amina I. Khan 3,000
17. RamchandraSharma 2,000
18. Ratna Chaudhary 2,500
19. Ashok VishwanathSingh 5,000
20. Shankar KanRajpurohit 4,000
21 Baburao Desai 3,500
29 Milind Bhagwat 20,000
23, Sukesh Poojary 500
24, Ajitkumar Jain 2,500
25, Maniju Jain 2,500
26. Rohit Bhase 2,000
27. PrachiKelkar 1,920
28. Mrunal Dixit 1,920
29. Vrushali Sant 1,920
30. Manijiri Gokhale 2,000
31 Charudatt Kulkarni 1,920
32 Deepali Dorugade 1,920
33. Sudipta V.S. 1,920
34. Sadashiv Pol 1,000
35 Sandesh Kilje 1,000
36 A. VijayalaxmiNaga 1,000
37 Shivvishal Dixit 300
38. ShaileshMore 1,400
39 Tejaswita Totre 1,200
40. Vrushali Chalke 2,000
41, Neha Parkar 1,000
42 Kejal Shah 700
43 Shailesh More 1,200
44 Pranav Sathe 1,200

Total 150,300

®) Preferential Allotment 0218,000Equity Shares of face value of Rs. -1@&Ach fully paid as pehe details given
below:
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Sl. No. Name of Person No. of shares Allotted

1 Vinay Shantaram Bhagwat 33,000
2 SavitaShantaram Bhagwat 35,000
3 Milind Shantaram Bhagwat 35,000
4 Siddhi Milind Bhagwat 15,000
5. Siya Milind Bhagwat 15,000
6. Devashree Prashaktujumdar 15,000
7 PrashanMujumdar 35,000
8. Kavita Mujumdar 35,000

Total 218000

© Preferential Allotment 05,19,130Equity Shares of face value of Rs. -1®4ch fully paid as per the details given

below:
Sr. No. Name Of Allottees No of Shares Allotted
1 Vinay Shantaram Bhagwat 8,000
2 Kavita Prashant Mujumdar jointly with Prashant Mujumdar 5,250
3 Milind Bhagwat 12,710
4 Savita Shantaram Bhagwat 4,090
5 Prashant Mujumdar jointly with Kavita Prashant Mujumdar 9,080
6 Anil Joshi 30,700
7 Siddhi Milind Bhagwat (through Milind Bhagwat) 35,000
8 Siya Milind Bhagwat (through Milind Bhagwat) 35,000
9 Devashree Prashant (through Prashant Mujumdar) 35,000
10 Naren Vinay Bhagwat (through Vinay Shantaram Bhgwa 10,000
jointly with Vinay Shantaram Bhagwat
11 Ratna Prabha Chaudhari jointly with Hiraman Chaudhari 13,500
12 Nilesh Jain 42,200
13 Nitin Lokhande jointly with Dnyaneshwar Lokhande 47,500
14 Ashwini Milind Bhagwat jointly with Milind Shantaram 60,000
Bhagwat
15 Hrishikesh Phadke 50,000
16 Yogesh Chaudhari jointly with Hiraman Chaudhari 33,500
17 Manish Singh 40,000
18 Reena Gavle 10,100
19 Anuja Pal 37,500
Total 519130

@ Preferential Allotment 0512870Equity Shares of face value of Rs. -18ach fullypaid as per the details given

below:
Sl. No. Name Of Allottees No of Shares Allotted
1 Vinay Bhagwat 104,300
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2 Savita Shantaram Bhagwat 17,900
3 Milind Bhagwat 108,060
4 Kavita Prashant Mujumdar 42,000
5 Ashwini Milind Bhagwat 5,000
6 Dnyaneshwar Genbhau Lokhande 102310
7 Kalpana Dnyaneshwar 69,300
8 Nitin Lokhande 30,000
9 Nita Lokhande 34,000

Total 512870

® Preferential Allotment 0630,000 Equity Shares of face value of Rs. -18ach fully paid as per the details given

below:
SI. No. | Name Of Allottees No of Shares Allotted
1 Viany Bhagwat 30,000
2 Savita Bhagwat 20,000
3 Milind Bhagwat 64,590
4 Kavita Prashant Mujumdar 170,000
5 Sameer Popat 80,000
6 Nitin Lokhande 30,000
7 Nita Lokhande 61,000
8 Mohd. Habib ZaidSiddique 12,000
9 Khan Asraf Ullah 10,400
10 Khan lbrahim Mohd. Azizuddin 10,000
11 Yadav Nand Kumar 14,000
12 Afsar Ahmed Massali Khan 8,000
13 Singh Radheshyam Dhoop Chand 8,200
14 Ramesh Chandra Banarase Sharma 7,200
15 Singh Vijendra Dhoop Singh 8,000
16 Khan Nafees Zabir Hussain 9,000
17 Khan Sanavillah Azizuddin 4,200
18 Aamna Khatoon Ibrahim 9,000
19 Nithya Nair 2,000
20 Prasad Phadke 72,410
Total 630,000

©) Preferential Allotment 014,000 Equity Shares of face value of Rs. -18achfully paid as per the details given

below:

Sr. No. | Name Of Allottees No of Shares Allotted

1 PrabodhNayak 2,000

2 Neha Sanjnani 2,000

3 Prasd Phadke 10,000
Total 14,000
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@0 preferential Allotment 0240000 Equity Shares of face value of Rs. -184ch fully paid as per the details given

below:

Sl. No. Name of Allottees No of Shares Allotted

1 Savita Shantaram Bhagwat 15,000

2 Nitin lokhande jointly with Dnyaneshwar Lokhande 150,000

3 Ramadevi lyer 28,500

4 Vinayak Prabhu 20,000

5 SuhailShaikh 20,000

6 Kalim Shaikh 6,500
Total 240,000

@ Preferential Allotment of 5000 Equity Shares of face value of Rs. 1€@ach fully paid as per the details given

below:

Sl. No. Name Of Allottees No of Shares Allotted

1 Savita Shantaram Bhagwat 100000

2 Vinay Shantaram Bhagwat 400,000
Total 500,000

@2 preferential Allotment 046,000 Equity Shares of face value of Rs. -18ach fully paid as per the details given

below:
Sl. No. Name Of Allottees No of Shares Allotted
1 Aumkar Gadgil 5,000
2 Dnyaneshwatokhande 3,000
3 JalpaVishal Shah 5,000
4 Kalim Shaikh 10,000
5 Mayur Jangam 50,000
6 Mohan PralhadKulkurni 15,000
7 Naren Vinay Bhagwat (through Vinay Bhagwat) 5,700
8 NiranjanJoshi 36,500
9 ParasadPhadke 1,500
10 Reenaulkarni 10,000
11 RehanaHudda 9,000
12 SavitaShantaranBhagwat 12,500
13 Shobhnashah 5,000
14 Suhal Sheikh 36,250
15 Vinay ShantaranBhagwat 27,500
16 Vishal Shah 14,050
Total 246,000

(13 Preferential Allotment 010,000 Equity Shares of face value B&. 10f each fully paid as per the details given

below:

Sr. No. Name of Allottees No of Shares Allotted

1 Nachiket Deepak Pendharkar 10,000
Total 10,000
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@ Preferential Allotment 066,650 Equity Shares of face value of Rs. -18ach fully paid as pehe details given

below:
Sr. No. Name Of Allottees No of Shares Allotted
1 Amrut Deshmukh 66,650

Total 66,650

@9  Right Issue ofl,039100Equity Shares of face value of Rs. 1€4ch fully paid as per the details given below:

Sr. No. Name Of Allottees No of Shares Allotted

1 Siddhivinayak Education 1,000,000

2 Swati Deodhar Singh 39,100
Total 1,039,100

@8 Bonus Issue o4,245,750Equity Shares of face value of Rs. 16Ach fully paid as per the details given below:

Sr. No Name Of Allottees No of Shares Allotted
1 Mr. Vinay Shantaram Bhagwat 1,812,030
2 Mr. Rohit Shriniwas Bhase 1,500
3 Ms. Jital Hirachand Chheda & M&anta Bhawaniji Bhate 2,500
4 Mr. Sukesh Poojary & Mrsvaishali Lilladher Poojary 2,500
5 Mr. Devidas Vishnu Wad 1,500
6 Ms. Laxmi Agarwal 1,500
7 Mr. Dilip Sudam Kulkarni 428,000
8 Ms. Archana Mukkavalli 1,000
9 Mrs. Deepa Dilip Kulkarni 331,600
10 Ms. Nithya Nair 2,000
11 Mrs. ReenaDileg Kulkarni 372,070
12 Mr. Prabhod Nayak 2,000
13 Ms. Neha Sajnani 2,000
14 Ms. Deepika Rohan Athlye 246,450
15 Siddhivinayak Education 1,000,000
16 Ms.Swati Deodhar Singh 39,100
Total 4,245,750

3. Issue of Equity Shares for Consideration other than cash

Except as disclosed below, our Company has not issued any equity shaesideration other than cash:

Date  of | Names of the Allottees Number of Equity | Face | Issue Price| Reasons for
Allotment Shares Value | per Equity | Allotment
(in Share
Rs.) | (inRs.)
August 02,| Mr. Vinay Shantaram Bhagwa 1,812,030| 10 -
2017 Mr. Rohit Shriniwas Bhase 1,500( 10 -
Mr. Jital Hirachand Chheda 4 2500 10 -
Mrs. Kanta Bhawaniji Bhate '
Mr. Sukesh Poojary & 2,500] 10 -
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Date  of | Names of the Allottees Number of Equity | Face | Issue Price| Reasons for
Allotment Shares Value | per Equity | Allotment
(in Share
Rs.) | (inRs.)
Mrs. Vaishali Lilladher Poojary|
Mr. Devidas Vishnu Wad 1,500] 10 - Bonus Issue in
Ms. Laxmi Agarwal 1,500]| 10 - ratio of 1:1 by
Mr. Dilip Sudam Kulkarni 428,000( 10 - capitalization  of
Ms. Archana Mukkavalli 1,000| 10 - reserves  pursuar
Mrs. Deepa Dilip Kulkarni 331,600| 10 - to the shareholder,
Ms. Nithya Nair 2,000| 10 - resolution  dateg
Mrs. ReenaDilegy Kulkarni 372,070/ 10 |- August 02 2017.
Mr. Prabhod Nayak 2,000 10 -
Ms. Neha Sajnani 2,000]| 10 -
Ms. Deepika Rohan Athlye 246,450| 10 -
Siddhivinayak Education 1,000000 | 10 -
Ms. Swati Deodhar Singh 39,100 | 10 -

4. No Equity Shareshave been allotted pursuant to any scheme
Companies Act, 1956 or section 2382 of the Companies Act, 2013.

approved under Sectikz943%f the

5. Except as disclosed below, no Equity Shares have been issued at price below Issue Price during the last one

year:
Date of | Names of the Allottees Number of | Face Issue Price| Reasons for
Allotment Equity Value per Equity | Allotment
Shares (in Rs.) | Share
(in Rs.)
August Mr. Vinay Shantaram Bhagwat 1,812,030| 10 -
02,2017 Mr. Rohit Shriniwas Bhase 1,500 10 - Bonus Issue in ratig
Ms. Jital Hirachand Chheda & Mg 2,500| 10 - of 11 by
Kanta Bhawanji Bhate capitalization of
Mr. Sukesh Poojary & Mrs 2,500| 10 - reserves pursuant {
Vaishali Lilladher Poojary the shareholder
Mr. Devidas Vishnu Wad 1,500] 10 - resolution dated July
Ms. Laxmi Agarwal 1,500( 10 - 31, 2017
Mr. Dilip Sudam Kulkarni 428,000| 10 -
Ms. Archana Mukkavalli 1,000( 10 -
Mrs. Deepa Dilip Kulkarni 331,600| 10 -
Ms. Nithya Nair 2,000| 10 -
Mrs. Reena Kulkarni 372,070| 10 -
Mr. Prabhod Nayak 2,000| 10 -
Ms. Neha Sajnani 2,000| 10 -
Ms. Deepika Rohan Athlye 246,450| 10 -
Siddhivinayak Education 1,000000 | 10 -
Ms Swati Deodhar Singh 39,100 10 -
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6. Build-up of our PromotersdShareholding, Promoter&Contribution and Lock -in

(a) Build-up of Promoter@shareholding in our Company

As on the date of thisProspectusOur Promoters (i) MrVinay Bhagwatholds 36,24,060Equity Shares,
which constitute€2.67% of the issued, subscribed and pamEquity Share capital of our Company.

None of the Equity Shares held by our Promoters are subject to any pledge.

Set forth below is the buitdp of the equity shareholding of our Promoters, since the incorporattionr

Company.
Date of | Number | Face | Issue/ Nature  of | Nature of | % of | % of | Source
Allotment/ of Equity | Valu | Acquisition | Considerati | Transaction Pre-Issue | PostlIssue | of
Acquisition/ Shares e / Sale Price| on Equity Equity Funds
Sale (Rs) | per Equity | (Cash/ Share Share
Share Rs) | Other than Capital Capital
Cash)
Vinay Shantaram Bhagwat
20-12-2005 39,000 10 10| Cash Subscription to| 0.44% 0.34% Owned
MOA Fund
15-12-2006 7,700 10 10| Cash Allottment 0.08% 0.06% Owned
Fund
01-03-2009 -400 10 10 | Cash Transfer to| - - -
Kavita
Mujumdar
01-03-2009 -3,700 10 10 | Cash Transfer to| (0.04%) | (0.03%) -
Prashant
Sudhakar
Mujumdar
31-03-2009 33,000 10 10| Cash Allotment 0.3%% 0.28% Owned
Fund
31-03-2009 -30,000 10 10 | Cash Transfer to| (0.38%) | (0.27%) -
Naren Vinay
Bhagwat
31-03-2010 8,000 10 10 | Cash Allotment 0.09% 0.06% Owned
Fund
31-03-2011 104,300 10 10 | Cash Allotment 1.2% 0.90% Owned
Fund
30-03-2013 30,000 10 10 | Cash Allotment 0.38% 0.27% Owned
Fund
14-10-2010 400,000 10 10 | Cash Allotment 4.70% 3.45% Owned
Fund
31-03-2014 27,500 10 20| Cash Allotment 0.31% 0.24% Owned
Fund
31-03-2016 1,200,230 10 10 | Cash Transfer during| 14.1%% 10.34% Owned
the year 2015 Fund
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Date of | Number | Face | Issue/ Nature  of | Nature of | % of | % of | Source
Allotment/ of Equity | Valu | Acquisition | Considerati | Transaction Pre-Issue | PostlIssue | of
Acquisition/ Shares e / Sale Price| on Equity Equity Funds
Sale (Rs) | per Equity | (Cash/ Share Share

Share Rs) | Other than Capital Capital

Cash)
16

August  02,| 1,812,030 10 - | Other than| Bonus Issue 21.34% 15.62% Owned
2017 cash Fund
Total 3,624,060 42.67% | 31.26%

(b) Details of Promoter®Contribution Locked-in for Three (3) Years

Pursuant to Regulation 32 and 36 of the SEBI (ICDR) Regulations, an aggregate of at least 20% of the post
Issue Equity Share capital of our Company held byRyomoters shall be locked for a period of three (3)

years from the date of Allotment.

All Equity Shares held by our Promoters are eligible for Promdterstribution, pursuant to Regulation 33 of
the SEBI (ICDR) Regulations.

All the Equity Shares foour Company held by our Promoters shall be held in dematerialized form prior to
filing of the Red Herring Prospectusith the RoC.

Our Promoters have consented to the inclusion of such number of the Equity Shares held by them, in
aggregate, as may cditste 20% of the Podssue capital of our Company as Promdiemntribution and the

Equity Shares proposed to form part of Promdeotribution subject to loekn shall not be disposed of/

sold/ transferred by our Promoters during the period staftom the date of filing thisProspectusvith the

Stock Exchange until the date of commencement of theitopkriod.

Accordingly, Equity Shares aggregating to 20% of the Jsste capital of our Company, held by our
Promotersshall be lockedn for a period of three (3) years from the date of Allotment in the Issue as follows:

Details of Promotei Contribution
Date of Allotment Nature of Number of Equity Face Issue/ % of Period of
and Made Fully Consideration Shares Allotted/ Value | Acquisition | Postissue | Lock-in
Paid-up / (Cash/Other than Acquired/ (Rs.) | Price (Rs.) Share
Acquisition Cash) Transferred Capital
31-03-2016 Cash 1,200,230 10 10 10.34%| 3 years
02-08-2017 Other tharCash 1,121,000 10 10 9.66% | 3 years
Grand Total 2,321,230 20.00%

The Promote@contribution has been brought in to the extent of not less than the specified minimum lot and

from the persons defined gromoterunder the SEBI (ICDR) Regulations.

The Equity Shares that are beilogkedin are not ineligible for computation of Promot&esntribution under
Regulation 33 of the SEBI (ICDR) Regulations. In this respect, we confirm the following:
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(©

(d)

(i) that the minimum promot& contribution does not consist of Equity Shares acquitgthgl the
preceding three years, if they are acquired for consideration other than cash and revaluation of assets or
capitalization of intangible assets is involved in such transaction;

(i) that the minimum promot& contribution does not consist of EquiBhares acquired during the
preceding three years, resulting from a bonus issue by utilization of revaluation reserves or unrealized
profits of the Company or from bonus issue against Equity Shares which are ineligible for minimum
promoter§contribution;

(iii) that the minimum promoté&r contribution does not consist of Equity Shares acquired during the one (1)
year immediately preceding the date of tHsospectusat a price lower than the price at which the
Equity Shares are being Issued to the public in the Issue;

(iv) that the Equity Shares held by our Promoters which are offered for minimum Prdicotgrgution
are not subject to any pledge or any other forrmr@fumbrance whatsoever; and all the Equity Shares of
our Company held by the Promoters are in the process of being dematerialized and shall be held in
dematerialized form prior to the filing of therospectus

Details of Equity Shares Lockedin for one (1) year

In terms of Regulation 36 and 37 of the SEBI (ICDR) Regulations, other than the Equity Shares issued to the
Promoters for the Minimum Promotsr Contribution, which will be locketh as minimum Promote@s
contribution br three (3) years, all the Plesue Equity Shares shall be subject to {wckor a period of one

(1) year from the date of Allotment.

The Equity Shares which are subject to latkshall carry inscriptionhontransferablé along with the
duration ¢ specified nortransferrable period mentioned in the face of the security certificate. The shares
which are in dematerialized form, if any, shall be lockety the respective depositories. The details of4ock

in of the Equity Shares shall also be praddto the Designated Stock Exchange before the listing of the
Equity Shares.

Other requirements in respect of lockin

In terms of Regulation 39 of the SEBI (ICDR) Regulations, logkeBquity Shares for one (1) year held by

our Promoters may be pledgealy with scheduled commercial banks or public financial institutions as
collateral security for loans granted by such banks or public financial institutions, provided that such pledge of
the Equity Shares is one of the terms of the sanction of the Exprity Shares locketh as Promotets
contribution can be pledged only if in addition to fulfilling the aforementioned requirements, such loans have
been granted by such banks or financial institutions for the purpose of financing one or more of teeobbjec

the Issue.

In terms of Regulation 40 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than our
Promoters prior to the Issue may be transferred to any other person holding Equity Shares which aire locked
subject to the continuation of the lem in the hands of transferees for the remaining period and compliance
with the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
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Regulations, 2011, as amended ("Takeover Regulations") and such transferee di@kligible to transfer
them until the lockin period stipulated in the SEBI (ICDR) Regulations has expired.

Further, in terms of Regulation 40 of SEBI (ICDR) Regulations, the Equity Shares held by our Promoters may
be transferred to and among the Proms@roup or to new promoters or persons in control of our Company,
subject to continuation of the lodk in the hands of the transferees for the remaining period and compliance
with the Takeover Regulations and such transferee shall not be eligibladfetrdnem until the lockn period
stipulated in the SEBI (ICDR) Regulations has expired.

(e) We further confirm that our Promoters Contribution of 20% of the-Rssie Equity Share capital does not
include any contribution from Alternative Investment Fund.

(f) Shareholding of our Promoters & Promoter Group

The table below presents the shareholding of our Promoters and Promoter Group, who hold Equity Shares as
on the date of filing of thisProspectus

Particulars Pre-Issue PostlIssue
Number of Shares Percentage (%) Number of Percentage (%)
holding Shares holding

Promoters(A)

Vinay Shantaram Bhagwat 3,624,060 4267 3,624,060 31.23
Promoter GrouB)

Dilip Sudam Kulkarni 856,000 10.08 856,000 7.38
Deepa Dilip Kulkarni 663,200 7.81 663,200 5.72
ReenaDilee Kulkarni 744,140 8.76 744,140 6.41
Deepika Dilip Kulkarni 492,900 5.80 492,900 4.25
SiddhivinayakEducation 2,000,000 23.55 2,000,000 17.24
Total (A+B) 8,380,300 9867 8,380,300 72.22

7. Acquisition and sale/transfer ofEquity Shares by our Promoters in last one (1) year

There has been no acquisition, sale or transfer of Equity Shares by our Promoters in the last one (1) year
preceding the date of filing of thiBrospectusother than as stated in point no 2.

8. Shareholding Pattern of our Company

The table below presents the current shareholding pattern of our Company as per Regulation 31 of the SEBI
Listing Regulations as on the date of tiisospectus
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CateCategory of shareholder |Nos. ofNo. of fullyfNo. No.  offTotal nos. [Shareh]Number of Voting Right{No. of Shareholdi [Numbe [Number ofNumber
gory (1 sharehdpaid upof [shares |[shares heldolding |held in each class (Shares |ng, as a Yr of Shares  |of equity
() Iders  |equity Partjunderlyin|(VII) = as a %securities Underlyin jassuming [Locked |pledged ojshares
(1)) shares ly g (IV)+(V)+ |of totall(1X) g full in otherwise held
held paidDepositoi(VI) no. of Outstandi [conversion [shares lencumber|in
(1V) -up |y shares ng of ed demateri
equilReceipts (calcul convertiblgconvertible |(XII (XIII) alized
ty (V) ated ajNo of Voting Rights  [Tot [securities [securities As [No. As a [form
sha per Class ClasTotal [ (including |as d [a %(a) % of
res SCRR, eg: s as aWarrants) |percentage of [total XIV
held 1957) eg: % |(X) of tota |Share
(V) (VHI) v of diluted | s held
As a % (A+ share Sha|(b)
of B+ capital) res
(A+B+ C) held
C2) (XI)= (b)
(vi)+(x) [No
As a % of |
(A+B+C2) (@)
(A) |Promoter &Promoter 8,380,30(N.A N.A| 8,380,30( 98.698,380,30( -|8,380,30( - - 98.69 - - -
Group
(B) [Public 111,200N.A N.A 111,200 1.31 111,20¢ -| 111,20( 1.31 -
(C) Non PromoterNon Public - -
(C1)/Shares underlying DRs - -l - - - - -l - -l - - -l - - -
(C2)[Shares held by Employee - -l - - - - -l - -l - -l - - -
Trusts
Total 16| 8,491,50( 8,491,50( 100.008,491,50 8,491,50( 100.0( - - -
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We have entered into tripartite agreement with both depositories.

In terms of SEBI circular bearing no. Cir/ISD/3/2011 dated June 17, 2011 and SEBI circular
bearings no. SEBI/Cir/ISD/05/2011 dated September 30, 2011, Equity Shares held by the
Promoters and Promoter Grouis in dematerialized prior to the filing of Prospieis with the

RoC.

I Our Company will file the shareholding pattern of our Company, in the form prescribed under
Regulation 31 of the Listing Regulation, one day prior to the listing of the Equity shares. The
Shareholding pattern will baploaded on the welts of BSEbefore commencement of trading of
such Equity Shares.

—_C( =

9. Except as set out below, none of the directors of our Company are holding any Equity Shares in our

Company:

Particulars Number of Equity Shares | Percentage holding (%)
Vinay ShantaranBhagwat 3,624,060 42.68
Reena Diéep Kulkarni 744,140 8.76
Total 4,368,200 51.44

10. None of the shareholding of the Promoters & Promoter Group is subject tinlaskon date of this
Prospectus

11. No personbelonging to the category Pubiie individually holding more than 1% of the total number of
shares as on the date of tHsospectus

12. None of the Key Managerial Personnel holds Equity Shares in our Company as on the date of this
Prospectugxcept as disclosed in PoBabove.

13. Top Ten Shareholders of our Company

a. The top ten (10) shareholders of our Company as of the date of the filing Bfrtispectusvith the Stock
Exchange are as follows:

SI. No. | Name of the Shareholder Number of | % of paid up
Equity Shares capital
1. Vinay Shantaram Bhagwat 3,624,060 4267
2 SiddhVinayak education 2,000,000 23.55
3. Dilip Sudam Kulkarni 856,000 10.00
4 Reena Diéep Kulkarni 744,140 8.76
5 Deepa Dilip Kulkarni 663,200 7.81
6. Deepika Dilip Kulkarni 492,900 5.80
7 Swati Deodhar Singh 78,200 0.009
8. Jital Chheda jointly with Kanta Bhate 5,000 -
0. Suresh Poojary jointly with Vaishali Lilladher Poojar 5000 -
10. | PrabhodNayak 4000 -
11, | Alit K Sharma 4,000 -
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Sl. No. | Name of the Shareholder Number of | % of paid up
Equity Shares capital

12. Nithya Nair 4,000 -

13. Rohit Shriniwas Bhase 3,000 -

14. Devidas Vishnu Wad 3,000 -

15. Laxmi Agarwal 3,000 -

Total 8,489,500 6.67%

b. The top ten (10) shareholders of our Company as on a date two years prior to the Riaspettuare as

follows:

z:)' Name Of Allottees Zlcljottegf Shares (::/;pi t(:; paid  up
1 Mr. Vinay Shantaram Bhagwat 611,800 19.08
2 Mrs. Kavita PrashantMuiumdar 263,250 8.21
3 Mr. Milind ShantaramBhagwat 222,860 6.94
4 Mrs.Savita ShantaramBhagwat 215,990 6.74
5 Mrs. AshwiniMilind Bhagwat 65,000 2.00
6 Mr.Naren Vinay Bhagwat 55,700 1.74
7 Mr.Prashant Mujumdar 50,780 1.58
8 Ms. Siddhi Milind Bhagwat 50,000 1.56
9 Ms.Sia Milind Bhagwat 50,000 1.56
10 Ms.Devashree PrashantMujumdar 50,000 1.56
11 Ms.Ratnaprabha Chaudhari 50,000 1.56
12 Ms.Shivangi PravinkumarSamani 19,300 0.61
13 Ms.Jital Hirachand Chheda 2,500 0.08
14 Mr.Sukesh Pooiary 2,500 0.08

Total 1,709,680 54.30

c. The top ten (10) shareholders of our Company as of ten (10) days prior to the filingRrabgectusvith
the Stock Exchange are as follows:

Sl. No. | Name of the Shareholder Number of | % of paid up capital
Equity Shares
1. Vinay Shantaram Bhagwat 3,624,060 42.68
2 SiddhiVinayak education 2,000,000 23.55
3. Dilip Sudam Kulkarni 856,000 10.00
4 Reena Dileep Kulkarni 744,140 8.76
5 Deepa Dilip Kulkarni 663,200 7.81
6. Deepika DilipKulkarni 492,900 5.80
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Sl. No. | Name of the Shareholder Number of | % of paid up capital
Equity Shares
7 Swati Deodhar Singh 78,200 0.009
8. Jital Chheda jointly with Kanta Bhate 5,000 -
0. Suresh Poojary jointly with Vaishali Lilladheg 5,000 -
Poojary
10. | Prabhod Nayak 4,000 -
11. Ajit k Sharma 4,000 -
12. Nithya Nair 4,000 -
13. Rohit Shriniwas Bhase 3,000 -
14. | Devidas Vishnu Wad 3,000 -
15. Laxmi Agarwal 3,000 -
Total 8,489,500 6.67%

14. Till date Company has not introduced amyployeés stock option schemes/ employees stock purchase
schemes.

15. None of our Promoters, Promoter Group, our Directors and their relatives has entered into any financing
arrangements or financed the purchase of the Equity shares of our Company by any other person during the
period of six (6) months immediately precedthg date of filing of theProspectus

16. We hereby confirm that there will be no further issue of capital whether by the way of issue of bonus
shares, preferential allotment, right issue or in any other manner during the period corgnirema the
date of theProspectusintil the Equity Shares offered have been listed or application money unblocked on
account of failure of the Issue.

17. Our Company, our Promoters, our Directors andBbek Running LeadManager havenot entered into
any buyback or standby arrangements for the purchase of the Equity Shares of our Company.

18. None of the Promoters, Promoter Group, the Directors and their relatives have purchased or sold any
Equity Shares during the period of six (6) mtfts immediately preceding the date of filing of this
Prospectusvith the Stock Exchange, save and except as dischizmee.

19. Our Company undertakes that there shall be only one (1) denomination for the Equity Shares of our
Company, unless otherwise permitted by law. Our Company shall comply with such disclosure and

accounting norms as specified by SEBI from time to time.

20. There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into
Equity Shares as on the date of tiisospectus

21. The Equity Shares are fully paid up and there are no partlyymaketjuity Shares as on the date of filing of
this Prospectus

22. Our Company shall comply with such disclosures and accounting norms as may be spp&fiesi and
othe regulatory authorities from time to time.
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23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

The Equity Shares issued pursuant to this Issue shall be fulhupaid

Our Company has not made any public issue of any kind or class of securities of our Company within the
immediately preceding two (2) yesaprior to filing this Prospectus

As on date of thisProspectusour Company haSixteen(16) shareholders.

Our Company, Directors, Promoters or members of our Promoter Group shall not make any payments,
direct or indirect, discounts, commissions, allowances or otherwise under this Issue except as disclosed in
this Prospectus

Our Compaw does not have any proposal or intention to alter the equity capital structure by way of split/
consolidation of the denomination of the Equity Shares, or the issue of securities on a preferential basis or
issue of bonus or rights or further public issafesecurities or qualified institutions placement within a
period of six (6) months from the date of opening of the Issue. However, if business needs of our Company
S0 require, our Company may alter the capital structure by way of split / consolidatiend&fnomination

of the Equity Shares / issue of Equity Shares on a preferential basis or issue of bonus or rights or public or
preferential issue of Equity Shares or any other securities during the period of six (6) months from the date
of opening of thdssue or from the date the application moneys are refunded on account of failure of the
Issue, after seeking and obtaining all the approvals which may be required.

Our Company has not revalued its assleting the last five (5) financial years.

An over-subscription to the extent of 10% 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 is the minimum
application size in this Issue. Consequently, theaallotment may go up by a maximum of 10% of the
Issue, as a result of which, the Rizstue Paielp 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 Promotergeantbsub
three (3) years lock shall be suitably increased; so as to ensure that 20% of thdsBwstPaielp

Capital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met witbvgpifrom any of

the other ategories or a combination of categories at the discretion of our Company in consultation with
the Book Running Leadanager andesignated Stock Exchange. Such irgerspill over, if any, would

be affected in accordance with applicable laws, rules, aégnk and guidelines.

In case of ovesubscription in all categories the allocation in the Issue shall be as per the requirements of
Regulation 43(4) of SEBI (ICDR) Regulations.

The unsubscribed portion in any reserved category (if any) may be adaleyl dther reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be
added back to the net Issue to the public portion.

There are no Equity Shares against which depository receipts havisdesth

Other than the Equity Shares, there is no other class of securities issued by our Company.
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36. We shall ensure that transactions in Equity Shares by the Promoters and members of the Promoter Group, if
any, between the date of registering tisospectusvith the RoC and the Issue Closing Date are reported
to the Stock Exchanges within twesfgur (24) hours of such transactions being completed.

37. In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 49%imended, the Issue is
being made for at least 25% of the Plesiue Paielup Equity Share capital of our Company. Further, this
Issue is being made in terms of Chapter XB of the SEBI (ICDR) Regulations, as amended from time to
time.

38. Our Promoters anchembers of our Promoter Group will not participate in this Issue.

39. The Book RunningLeadManagerand its associates do not hold any Equity Shares in our Company as on
the date of filing thisProspectus
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SECTION IV - PARTICULARS OF THE ISSUE

OBJECTS OF ISSUE
Requirement of Funds:
Our Company proposes to utilise the net proceeds towards the following objects:
I Establishment ofiewCoachingCenters

I. Acquisition ofhuman resource training centres

M. Digital marketing and online training

V. Generakorporate purpose
Our Company proposes to utilize the net proceeds from the Issue towards funding the following objects and achieve
the benefits of listing the equity shares on the SME platform of B8tidd. We believe that the listing of Equit
shares will enhance our brand name and provide liquidity to the existing shareholders. Listing will also provide a

public market for the Equity Shares in India.

The main objects clause as set out in the Memorandum of Association enables our Compaisrtkel its
existing activities and the activities for which funds are being raised by our Company through the Issue.

Utilization of Net Proceeds

The details of the proceeds of the Issue are summarized below:

1 Gross Proceeds 1087.80
2 (Less)lssue related expenses@ 134.00
3 Net Proceeds@ 953.80

Means of Finance The abovementioned fund requirement will be met from the proceeds of the Issue. We intend
to fund the shortfall, iany, from internal accruals and/ or debt. Set forth below are the means of finance for the
abovementioned fund requirement:

. Amount

Sl. No. Particulars in Lakh
1 Net Issue Proceeds 953.80
Total 953.80

The fund requirements for the Objects Aesed on internal management estimates and quotations received from
vendors and have not been appraised by any bank or financial institution.

FUND REQUIREMENTS

Sl. No Particulars Amount In Lakh
1 Establishment ofiewcoaching centres 22000
2 Acquisition ofhuman resource training centres 261.00
3 Digital Marketing andOnline Training 161.20
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4 General Corporate Purpose 311.60

Total Net Proceeds 953.80

Since the entire fund requirements are to be funded from the proceeds of the Igsteardingly, there is no
requirement to make firm arrangements of finance under Regulation 4(2)(g) of the SEBI (ICDR) Regulations
through verifiable means towards at least 75% of the stated means of finance, excluding the amounts to be raised
through theproposed Issue.

The fund requirements are based on internal management estimates and have not been appraised by any bank or
financial institution or any other independent agency. These are based on current conditions and are subject to
change in the lighof changes in external circumstances or costs or other financial conditions and other external
factors.

Given the dynamic nature of our business, we may have to revise our funding requirements and deployment on
account of a variety of factors such as &@nancial condition, business and strategy and external factors such as
market conditions, competitive environment and interest or exchange rate fluctuations, which may not be within the
control of our management. This may entail rescheduling or revigiagplanned expenditure and funding
requirements, including the expenditure for a particular purpose at the discretion of our management. If the actual
utilisation towards any of the Objects is lower than the proposed deployment such balance will loe gsedrél
corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not
exceed 25% of the proceeds from the Issue in accordance with Regulation 4(4) of the SEBI Regulations. In case of a
shortfall in raging requisite capital from the Net Proceeds or an increase in the total estimated costs of the Objects
of the Issue, we may explore a range of options including utilising our internal accruals and seeking additional debt
from existing and future lenderg/e believe that such alternate arrangements would be available to fund any such
shortfalls. Further, in case of variations in the actual utilization of funds earmarked for the purposes set forth above,
increased fund requirements for a particular purposg Ioe financed by surplus funds, if any, available in respect

of the other purposes for which funds are being raised in this. Issue

For further details on the risks involved in our business plans and executing our business strategies, please see the
section titledfiRisk Factor® beginning on page nd.3 of this Prospectus

Details of the use of the proceeds

. Establishment of CoachingCenters

Our Company proposes to utilize Rs. 208kh from the Net Proceeds to fund the establishing of new
CoachingCentre®ur Company has identified 10 (Ten) locatigndi | d e nt i f i eahd idiotbeaptocessrok 0 )
identifying the remaining @ (Ten) locations. The new Coaching Centres will be operated by our Company on
premises which will be acquired on ledkmve and licese arrangements on ownership basi#\s on the date of

this Prospectus our Company has not entered into any lease or leave and license arrangametiter
arrangementat any of the Identified Locations to operate the new Cogc8entresThe details of the Identified
Locations and the expected time of commencement of operations of the new Coaching Centres at the Identified
Locations are set forth in the talilelow:
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Identified Locations* Expected time for Area (sq. ft.)
commencement of
operations

Ratnagiri

Ghatkopar

Kandivali

Aurangabad

Chiplun

January, 2018 750-1000
Ullhasnagar Hary

Kolhapur

Sangli

Jaipur

Pune

*The Identified Locations may be subject to change due to various factors autsi@empang control, including
non availability of suitable properties on commercially acceptable terms or at all.

The estimated costs for the above are as follows:

Particulars Annual Cost (12 months)
Faculty Cost 125,000
Study Material 50,000
Eletricity Bill 5,000
Telecommunication Expenses 12,000
Administrative Expenses 10,000
Air Condition 18,000
Total 220,000

(Source: Management Estimates)
Il. Acquisition of Human Resource TrainingInstitutes

We intend to utilize Rs. 261.00 Lakh from the Net Proceeds towards such potential acquititangan Resource
Training Institutesandotherstrategic initiativesf any. As on the date of thi®rospectuswe have not identified gn

new targets with whom we have we entered into any definitive agreements. This amount is based on our
managemefd current estimates and budgets and our Condpdrigtorical acquisitions and strategic investments

and other relevant considerations. Tletual deployment of funds will depend on a number of factors, including the
timing, nature, size and number of strategic initiatives undertaken, as well as general macro or microeconomics
factors affecting our results of operation, financial conditionasuss to capital. These factors will also determine

the form of investment for these potential strategic initiatives, i.e., whether they will involve equity, debt or any
other instrument or combination thereof. At this stage, our Company cannot detevhetieer the form of
investment will be equity, debt or any other instrument or combination thefgefever, n this regard, our
Company has entered insoMemorandum of Understanding (MOU) with Lazarus Dias Education Privateddd.

our Company idn the process of listing and intends to expand operation by providing training to CA/CS/CMA
including corporate trainingpy invesing 51% of share capital of Lazarus. However no firm agreement has been
made and registered with the relevant authofibe portion of the Net Proceeds allocated towards this object of the
Offer may not be the total value or cost of any such strategic initiatives, but is expected to provide us with sufficient
financial leverage to enter into binding agreements. In the ¢hanthere is a shortfall of funds required for such
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strategic initiatives, such shortfall shall be met out of the portion of the Net Proceeds allocated for general corporate
purposes and/or through our internal accruals or debt financing or any coobithatieof.

[l Digital Marketing and Online Training

In the industry in which weperate, awareness of studemgardingour professional coursés a significant factor
contributing to market share. Marketing and advertising activities provide a meanreating our product
awarenessand educating a potentiatudentto enrol in our training programmedur competitorsundertake
extensive advertising and promotion activities through various instruments across television, print and other media.
We believethat to maximise the efficiency of such marketing activities, it is imperative to set appropriate budgeting
in advanceCurrently we are engaged in advertising our Product through all means including putting the same in
railway stations and in BEST Busé® Mumbai) Now our Company proposes to venture Digital Marketing
primarily through social media engagememenhance the digital footprint and to magnify our brand thereafter and
have received quotation from Quanical Technologies Private Lifated platform development and promotiom

provide online training to the students and corporate eléestiated below

IT PLATFORM DEVELOPMENT
Items Unit Cost Final Cost (12 Months)(in
Rs.)

Website Design &Development 2,00,000 2,00,000
Content Management System 3,00,000 3,00,000
Backend Panel 6,00,000 6,00,000
Content Writing 2,00,000 2,00,000
Mobile Application (Android) 2,25,000 2,25,000
Mobile Application (I0S) 3,75,000 3,75,000
Platform Hosting 15,000 1,80,000
Platform Maintenance 20,000 2,40,000

Total 23,20,000

PROMOTION
Items Monthly Cost Annual Cost (12 Months)
(in Rs.)

Search Engine Optimization (120Keywords/ Month) 1,50,000 18,00,000
Social Media Optimization (6 Platforms / 4 Post / 1,50,000 18,00,000
Week)
Online Reputation Management 1,25,000 15,00,000
Search Engine Marketing 2,50,000 30,00,000
Social Media Marketing 2,50,000 30,00,000
App Store Optimization 50,000 6,00,000
SMS 5,00,000
Email 5,00,000
App Marketing 5,00,000
Content Writing 6,00,000

Total 1,38,00,000

V. General Corporate Purpose
Our Company intends to deploy the balance Net Proceeds aggrega8agOlakh for General Corporate Purposes,

including but not restricted to, capital expenditure for the various Coaching Centres operated by our Company,
renovation of existing offices and coaching centraseting exigencies, brand building exercisggengtiening our
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marketing network and capabilitr any other purposes as approved by our BoEnd. Amount to be uiite by the
company for general corporate purpose is more than 25% of the of the Net Proogdds same will be utilize as
follows:

Sr. No. Purpose of Utilisation Amount (In lakh)
1 Brand Building 80.00
2 Repair & Maintance and Stationafgquisition 50.00
2 Day to Day Operations 181.60
Total 311.60

Public Issue Expense

The estimated Issue related expenses includes Issue Management Fee, Underwriting and Selling Commissions,
Printing and Distribution Expenses, Legal Fee, AdvertiserBgpenses, Registi@rFees, Depository Fee and Listing

Fee. The total expenses for this Issue are estimated to be approximat&BARS.Lakhs which is12.32% of the

Issue Size. All the Issue related expenses shall be met out of the procterltssfle and the breaip of the same is

as follows:

(" In Lakh)
Activity Expenses
Fees payable to Merchant Banker , Registrar Fees, Legal Fees & 30.00
Expenditure
Brokerage & Selling Commission 50.00
Printing and Stationery Expenses 2.50
Advertising and Marketing Expenses 37.00
Statutory Expenses 14.50
Total Estimated Issue Expenses 134.00

Schedule of Implementation:

The proposed year wise break up of deployment of funds and Scheduoiplefmentation of Net Issue Proceeds is
as under:

(" In Lakh)
. Amount already Amount to be deployed in
sk No. Particulars Incurred F.Y. 201718
1. Establishment of new coaching centres - 220.00
5 Acquisition of human resource trainin i 261.00
centres
3. Digital marketing and online training. - 161.20
4, General corporate purpose - 311.60
Total - 1087.80

Funds Deployedand Sources of Funds Deployed:

Our StatutoryAuditors, Doshi Maru & Co, Chartered Accountantdde their certificate dateAugust B, 2017have
confirmed that as oAugust B, 2017 the following funds have been deployed for the proposed object tfghe:
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(Rs. In Lakh)
Particulars Amount deployed
Issue Expenses” 9.50
Total 9.50

A Excluding applicable tax
Interim Use of Net Proceeds

The Net Proceeds of the Issue pending utilisation for the purposes statedsictiiashall be deposited only in
scheduled commercial banks included in the Second Schedule of Reserve Bank of India Act, 1934. In accordance
with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for
buying, traling or otherwise dealing in shares of any other listed company or for any investment in the equity
markets.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any banks or financial institution as on the date of this
Prospectus which are proposed to be repaid from the Net Proceeds. However, depending upon business
requirements, our Company may consider raising bridge financing facilities including by way of any other short
term instrument like nogonvetible debentures, commercial papers, etc., pending receipt of the Net Proceeds.

Monitoring of Utilization of Funds

There is no requirement for a monitoring agency as the size of the Issue is less t0®&akh. Our Board and

Audit Committee shall monitor the utilization of the Net Proceeds. Our Company will disclose the utilization of the
Net Proceeds, including interim use, under a separate head in our balance sheet along with the relevant details, for
all such amounts that have not been utilized. Our Company will also indicate investments, if any, of the unutilized
Net Proceeds in the balance sheet of our Company for the relevant Financial Years subsequent to receipt of listing
and trading approvals frorh& Stock Exchange.

Pursuant to the Listing Regulations, our Company shall loalfaearly basidisclose to the Audit Committee, the

uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a statement of funds
utilized for purposes other than those stated in Hrgspectusand place it before the Audit Committee. Such
disclosure shall be made only until such time that all the Net Proceeds hautilizehin full. The statement will

be certified ly the statutory auditors of our Company.

Further, in accordance with the Listing Regulations, our Company shall furnish to the Stock Exchange, a statement
indicating (i) material deviations, if any, in the utilisation of the Net Proceeds from the Cdgesttted above; and

(i) details of category wise variations in 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 after
placing the same before the Audit Committee. In the event of any deviation in the use of Net Proceeds from the
Obijects, as stated above, our Company shall intimate the same to the Stock Exchange without delay.
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BASIS FOR ISSUE PRICE

Investors shouldead the following summary with the section titl&Isk Factors, the details about our Company
under the section titledOur Busines$ and its financial statements under the section titlEsh&ncial Statement$
beginning on page$3, 127 and 170 respectively of theProspectusThe trading price of the Equity Shares of our
Company could decline due to these risks and the investor may lose all or parinvielstment.

The Issue Price has been determined by the Company in consultation wiiiRlti on the basis of the key
business strengths of our Company. The face value of the Equity ShR®46s00 each and the Issue PricRs
35.00which is3.50times of the face value.

QUALITATIVE FACTORS

1. Established brand and image

2. Comprehensive range of services

3. Rich Management Experience

4. Our strengths lie in continuously updating and upgrading our workforce by virtue of training &
development so that they can train the customers to acquire new skills, sharpen existing ones, perform
better, increase productivity and be better leaders in their work place.

5. Diversification in the high margin business and upcoming industry like fomzkepsing.

6. Tie up of land bank for expansions in contract farmig through the subsidiary firm setup to boost in agro
economics.

7. Political reach and eminent position in the market for agro processing sector.

For a detailed discussion on the qualitative fexctwhich form the basis for computing the price, please refer to
section titled Our Busines$ beginning on pagé27 of this Prospectus

QUANTITATIVE FACTORS
Information presented in this section is derived from our Conisargstated financial statements prepared in
accordance witindian GAAP. Some of the quantitative factors, which form the basis for computing the price, are

as follows:

1. Basic & Diluted Earnings per share (EPS), as adjusted:

(On consolidated Basis)
(On Standalone Basis)
Period
Basic and Diluted .
Weights i i
EPS(Rs.) g Basic and Diluted EPS Weights
(Rs.)
Fiscal 2017 1.30 3 1.40
Fiscal 2016 0.87 2 0.87
Fiscal 2015 -0.42 1 -
Weighted Average 0.87 6 1.22

Notes:

i. The figures disclosed above are basedhanrestated financial statements of the Company.
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ii. Earnings per Share has been calculated in accordance Agttounting Standard 20 A Ear ni ngs
S h a rissuéd by the Institute of Chartered Accountants of India.

iii. The above statement should be read witmiSaant Accounting Policies and the Notes to the Restated
Financial Statements as appearing in Annexure V.

iv. The consolidation is applicable from FY 2016 onwards.

per

Based on March 31, 2016 restated financial statements.
Based on March 31, 2017 restatfatncial statements

2. Price Earning (P/E) Ratio in relation to the Issue Price of 35.00:

Sl. : P/E on standalone | P/E on consolidated
Particulars . .
No basis basis
P/E ratio based on the Basic & Diluted EPS, as adju
1 for FY 201617 at Floor Price 22.90 21.43
P/E ratio based on the Basic & Diluted EPS, as adju
2 for FY 201617 at Cap Price 26.72 25.00
P/E ratio based on the Weighted Average EPS, as adj
3 for FY 201617 At Floor Price 34.48 24.59
P/E ratio based on the Weighted Average EPS, as adj
4 for FY 201617 At Cap Price 40.23 28.69

3. Industry P/E ratio

We believe that none of the listed companiesnitia offer products or services across the various business
segments in which we operate. There are, howdisted companies in India in the educatiahkills and
training sector with one or more business segments corntormurs and these are as given below:

Sl. Name of Company Face | Basic RONW BV per
No Value | EPS P/E %) share
(Rs.) | (Rs.)# (Rs)

MiscellaneousSector (A)

1 MT Educare Limited 10 2.7 25.1 215 39.20

2 Career Point Infosystems Limited 10 2.7 37.8 73.6 199.9
Average of High and Low 125.1

Food Processing Industry(B)

1 Hatsun Agro Produdtimited 10 8.6 70.2 46.4 22.8

2 Prabhat Dairy Limited 10 2.8 48.1 5.0 57.1
Average of High and Low 207.3

Average of Industry (A+B)

Total Average of High and Low 3324
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4. Return on Net worth (RoONW)*

(On Standalone Basis) (On Consolidated Basis)
Return on Net Worth Return on Net Worth

Period (%) Weights (%) Weights
Fiscal 2017 17.85% 3 19.18 2
Fiscal 2016 14.50% 2 14.50 1
Fiscal 2015 -8.12% 1 - -
Weighted Average 12.41 6 17.62 3
* The consolidation is applicable from 201516 onwards.
Minimum Return on Net Worth after Issue to maintain Pre-Issue EPS for the year ended 201867:
S. No | Particulars (%) on Standalone Basis (%) on Consolidated Basis
1 At the Floor Price 9.33 10.01
2 At Cap Price 8.44 9.05
3 At Issue Price 8.44 9.05

Net Asset Value (NAV) per Equity Shareas adjusted:

Amount ( Rs) on

Sl. No. | As at Amount ( Rs) on Standalone basi§ Consolidated basis

1 March 31, 2017 7.28 7.28
2 March 31, 2016 5.98 5.98
3 March 31, 2015 5.11 -

4 NAV after Issue at Floor Price 12.72 12.72
5 NAV after Issue at Cap Price 1406 1406
6 Floor Price 30

7 Cap Price 35

* The consolidation is applicable from FY 2016 onwards.

The face value of our shares is Rs 10.00 per share and the Issue Price 86 @f0Rser share i8.50times of the

face value.

Our Company in consultation with tigook Running LeadManager believethat the Issue Price 6f 35.00 per

share for the Public Issue is justified in view of the above parameters. The investors may also want to peruse the risk
factors and financials of the Company including important profitability and return ratios, as set out in the &uditors

Report in the Issue Document to have more informed view about the investment.

Investors should read the above mentioned information along with sections @dedUsiness, "Risk Factors
and 'Financial Statementsbeginning on page$27, 13 and170respectively including important profitability and
return ratios, as set out in "Annexur85" to the Financial Information of our Company beginning on p2tf@of
this Prospectuso have a more informed view.
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STATEMENT OF TAX BENEFITS
To,

The Board of Directors
Siddharth Education Services Limited

Dear Sir,

Sub: Statement of possible speci aSiddharthXxdubaton 8drvics s ( fit
Limited (8 he Companyo) and its shareholders prepared in
VIII -Clause (VI (L) of the Securities Exchange Board of India (Issue of Capital Disclosure Requirements)
Regul ations 2009, as amended (fithe Regul ationso)

We hereby report that the enclosed annexure, prepared by the Management of the Company, states the possible
special tax benefits availabte the Company and the shareholders of the Company under the InditameAct,

1961 @EActd as amended by the Finance Act, 2016, presently in force in India. Several of these benefits are
dependent on the Company or its shareholders fulfilling the ¢onsliprescribed under the Atience, the ability

of the Company or its shareholders to derive the special tax benefits is dependent upon fulfilling such conditions
which, based on business imperatives which the Company may face in the future, the Compamymay not

choose to fulfil.

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company or its shareholders. This statement
is only intended to providgeneral information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own tax consultant with
respect to the tax implications arising out of his/hegsticipation in the proposed issue, particularly in view of

ever changing tax laws in India.

Our views are based on the existing provisions of the Act and its interpretations, which are subject to change or
modification by subsequent legislative, regofg, administrative or judicial decisions. Any such change, which
could also be retroactive, could have an effect on the validity of our views stated herein. We assume no obligation to
update this statement on any events subsequent to its issue, whidtaveag material effect on the discussions
herein.

We do not express any opinion or provide any assurance as to whether:
1 the Company or its shareholders will continue to obtain these benefits in future; or
1 the conditions prescribed for availing the béisdiave been/would be met.
The contents of this annexure are based on information, explanations and representations obtained from the

Company and on the basis of our understanding of the business activities and operations of the Company and the
provisiors of the tax laws.

We shall not be liable t€ompanyfor any claims, liabilities or expenses relating to this assignment except to the

extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith
of intentional misconduct.
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The enclosed annexure is intended for your information and for inclusion DréfieRed Herring ProspectuRed
Herring Prospectug?rospectus in connection with the proposed issue of equity shares and is not to be used, referred
to or distributed for another purpose without our written consent.

For Doshi Maru & Associates
Chartered Accountants

Hiren Maru

Partner

M. No. 115279

FRN No. 0112187W
Place :Mumbai

Date : August 19, 2017
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS

Outlined below are the possible special tax benefits available to the Company and its shareholders under the current
direct tax laws in India for the financial year 2015.

A. SPECIAL TAX BENEFITS TO THE COMPANY UNDER THE INCOME TAX ACT, 1961 (THE
AACTO)

The Company is not entitled to any special tax benefits under the Act.

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

AACTO)

The Shareholders ofé¢hCompany are not entitled to any special tax benefits under the Act.

Notes:

The above Statement of Possible Special Tax Benefits sets out the possible tax benefits available to the Company

and its shareholders under the current tax laws presently mifoindia. Several of these benefits are dependent on
the Company or its shareholders fulfilling the conditions prescribed under the relevant tax laws.
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SECTION V i ABOUT THE COMPANY
OUR INDUSTRY

(The information in this chapter has been extracted from publicly available documents prepared by various sources

etc. This data has not been prepared or independently verified by us BookeRunning Lead Manager any of

their or our respective affédites or advisors. Such data involves risks, uncertainties and numerous assumptions and

is subject to change based on various fRiskFastor®, onncl ud
pagel3 of this ProspectusAccordingly, investment decisions should not be based on such information)

GLOBAL ECONOMIC OVERVIEW

After a lackluster outturn in 2016, economic activity is projected to pick up pace in 2017 and 2018, especially in
emerging market and developing economies. However, there is a wide dispersion of possible outcomes around the
projections, given the uncentdy surrounding the policy stance of the incoming U.S. administration and its global
ramifications. The assumptions underpinning the forecast should be more specific by the time of the April 2017
World Economic Outlookas more clarity emerges on Uglicies and their implications for the global economy

With these caveats, aggregate growth estimates and projections farl80d8nainunchangedrelative to the
October 2016Vorld Economic OutlookThe outlook for advanced economies has improved fo7i2®, reflecting
somewhat stronger activity in the second half of 2017 as well as a projected fiscal stimulus in the United States.
Growth prospects have marginally worsened for emerging markets and developing economies, where financial
conditions have geerally tightened. Neaerm growth prospects were revised up for China, due to expected policy
stimulus, but were revised down for a number of other large econdbmiest notably India, Brazil, and Mexico.

This forecast is based on the assumption of a changing policy mix under a new administration in the United States
and its global spillovers, Staffs now project some 1tean fiscal stimulus and a less gradual normalization of
monetary policy. This projeicin is consistent with the steepening U.S. yield curve, the rise in equity prices, and the
sizable appreciation of the U.S. dollar since the [November 8] election. This WEO forecast also incorporates a
firming of oil prices following the agreement among EXP members and several other major producers to limit
supply. While the balance of risks is viewed as being to the downside, there are also upside risksetm near
growth. Specifically, global activity could accelerate more strongly if policy stimuluss tout to be larger than
currently projected in the United States or China. Notable negative risks to activity include a possible shift toward
inward-looking policy platforms and protectionism, a sharper than expected tightening in global financidéuoendit

that could interact with balance sheet weaknesses in parts of the euro area and in some emerging market economies,
increased geopolitical tensions, and a more severe slowdown in China.

Global output growth is estimated at about 3 percent (at arabred rate) for the third quarter of 2@ ®roadly
unchanged relative to the first two quarters of the year. This stable average growth rate, however, masks divergent
developments in different country groups. There has been a stitwagerxpected pickupn growth in advanced
economies, due mostly to a reduced drag from inventories and some recovery in manufacturing output. In contrast,
it is matched by an unexpected slowdown in some emerging market economies, mostly reflecting idiosyncratic
factors. Forwed-looking indicators such as purchasing manaigjatices have remained strong in the fourth quarter

in most areas.

Among advanced economies, activity rebounded strongly in the United States after a weak first half of 2016, and the
economy is approachinfull employment. Output remains below potential in a number of other advanced
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economies, notably in the euro area. Preliminary tbirdrter growth figures were somewhat stronger than
previously forecast in some economies, such as Spain and the UniigdoKi, where domestic demand held up
better than expected in the aftermath of the Brexit vote. Historical growth revisions indicate thét Jepaih rate

in 2016 and in preceding years was stronger than previously estimated.

The picture for emerging anket and developing economies (EMDES) remains much more diverse. The growth rate
in China was a bit stronger than expected, supported by continued policy stimulus. But activity was weaker than
expected in some Latin American countries currently in remessiuch as Argentina and Brazil, as well as in
Turkey, whichfaced a sharp contraction in tourism revenues. Activity in Russia was slightly better than expected, in
part reflecting firmer oil prices.

Commodity prices and inflation: Oil prices have increased in recent weeks, reflecting an agreement among major
producers to trim supply. With strong infrastructure and real estate investment in China as well as expectations of
fiscal easing in the United States, prices for base metale hiso strengthened. Headline inflation rates have
recovered in advanced economies in recent months with the bottoming out of commodity prices, but core inflation
rates have remained broadly unchanged and generally below inflation targets. Inflatdzh ujckn China as
capacity cuts and higher commodity prices have pushed producer price inflation to positive territory after more than
four years of deflation. In other EMDESs, inflation developments have been heterogeneous, reflecting differing
exchange @ movements and idiosyncratic factors.

Financial market developments:Longterm nominal and real interest rates have risen substantially since August
(the reference period for the October 2016 WEO), particularly in the United Kingdom and in the UsiiésdsBice

the November election. As of January 3, hominal yields eged U.S. Treasury bonds have increased by close to

one percentage point since August, and 60 basis points since the U.S. election. These changes have been mostly
driven by an anticipad shift in the U.S. policy mix. Specifically, U.S. fiscal policy is projected to become more
expansionary, with stronger future demand implying more inflationary pressure and a less gradual normalization of
U.S. monetary policy. The increase in euro doeg-term yields since August was more modedaseme 35 basis

points in Germany but 70 basis points in Italy, reflecting elevated political and banking sector uncertainties. The
U.S. Federal Reserve raised skerin interest rates in December, as exmkctaut in most other advanced
economies the monetary policy stance has remained broadly unchanged. In emerging market economies, financial
conditions were heterogeneous but generally tightened, with highetdongnterest rates on loecalirrency bonds,
especially in emerging Europe and Latin America. Policy rate changes since August also reflected this
heterogeneity with rate hikes in Mexico and Turkey and cuts in Brazil, India, and Russadid changes in

EMBI (Emerging Market Bond Index) spreads.

Exchange rates and capital flowsThe U.S. dollar has appreciated in real effective terms by over 6 percent since
August. The currencies of advanced commodity exporters have also strengthened, reflecting the firming of
commodity prices, whereas the euro asgpezially the Japanese yen have weakened. Several emerging market
currencies depreciated substantially in recent ménthest notably the Turkish lira and the Mexican gesehile

the currencies of several commodity expodensost notably RusséaappreciatedPreliminary data point to sharp

non resident portfolio outflows from emerging markets in the wake of the U.S. election, following a few months of
solid inflows.

Forecast Global growth for 2016 is now estimated at 3.1 percent, in line with the Octob@f@@tast. Economic

activity in both advanced economies and EMDEs is forecast to accelerate id20®dith global growth projected
to be 3.4 percent and 3.6 percent, respectively, again unchanged from the October forecasts
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Advanced economies are nowofacted to grow by 1.9 percent in 2017 and 2.0 percent in 2018, 0.1 and 0.2
percentage points more than in the October forecast, respectively. As noted, this forecast is particularly uncertain in
light of potential changes in the policy stance of the UWnifates under the incoming administration. The
projection for the United States is the one with the highest likelihood among a wide range of possible scenarios. It
assumes a fiscal stimulus that leads growth to rise to 2.3 percent in 2017 and 2.5ipe20&8t a cumulative
increase in GDP of ¥z percentage point relative to the October forecast. Growth projections for 2017 have also been
revised upward for Germany, Japan, Spain, and the United Kingdom, mostly on account of a-ttasreggrected
performance during the latter part of 2016. These upward revisions more than offset the downward revisions to the
outlook for Italy and Korea.

The primary factor underlying the strengthening global outlook overi2@®Li&, however, the projected pickup in
EMDES growth. As discussed in the October WEO, this projection reflects to an important extent a gradual
normalization of conditions in a humber of large economies that are currently experiencing macroeconomic strains.
EMDE growth is currently estimated at 4pércent in 2016, and is projected to reach 4.5 percent for 2017, around
0.1 percentage point weaker than the October forecast. A further pickup in growth to 4.8 percent is projected for
2018.

In India, the growth forecast for the current (2018) and ngt fiscal year were trimmed by one percentage point
and 0.4 percentage point, respectively, primarily due to the temporary negative consumption shock induced by cash
shortages and payment disruptions associated with the recent currency note withdraxahande initiative.

1. Major Recent Developments Across the Globe:

1.1. Unemployment decreases but recovery remains uneven in OECD area
The employment continues to improve in the OECD area, with the unemployment rate reaching to pre
crisis levels. But people on low and middle incomes have seen their wages stagnate and the share of
middle-skilled jobs has fallen, contributing to rising ingdjity and concerns that top earners are getting a
disproportionate share of the gains from economic growth, according to a new OECD report. The Outlook
projects that the laboumarket can be expected to improve until at least the end of 2018, with #éarly
million more people employed than those were at the end of 2007

1.2. Policy reforms in services trade are expected to boost the global economy
As per a new OECD report, better policies in services trade can initiate inclusive economic growth by
promoting &cess to the information, skills, technology, funding and markets needed for success in an
increasingly digital global economy. Services generate more thathitxds of global GDP, employ the
most workers and create the most new jobs globally. The GBCD Trade in Value Added (TiVA)
database shows that services contributes more than 50 percent of the value added in gross exports, and
over 30 percent of the value added in exports of manufacturing goods

1.3. The World Economy:
The IMF in its World Economic Ouibk published in April 2017 has slightly revised up the projection of
the world growth from 3.1 percent in 2016 to 3.5 percent in 2017 and 3.6 percent in 2018, above the its
previous forecast (Table 1). Albeit the upward revision, IMF points out thatwtaliéimpediments may
hold back a stronger recovery. Besides the structural factors, the IMF also concerned about the pressures
for inward-looking policies being adopted in advanced economies, which may affect global integration.

1.4. Growth in the advanced economies is primarily driven by higher projected growth in the United States.
While the growthprojections of most of the advanced economies Hmeen revised up, a humber of
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emerging economics saw down ward revisions. Growth piojec have been revised up in the US
reflecting the protectionism being adopted by the present government. The outlook has also improved for
Europe and Japan based on a cyclical recovery in global manufacturing and trade that started in the second
half of 2016. Commodity exporting countries are expected to reap the benefit of existing high commodity
prices.

1.5. Growth forecasts for emerging market and developing economies was revised downward as a result of
weaker outlook in several large economies. Growtedasts have been marked up for China, reflecting
strongerthanexpected policy support. Russia is predicted to grow at a faster pace as economic activities
are improving and higher oil prices bolster the recovery. On the other aajmdwth forecast forndia
wasrevised down as a result of the impact of the demonetization. Brazil is also expected to grow slowly as
the country has been mire in deep recession.

Table 1: Overview of the World Economic OutlookProjections
(Percent change unless notettherwise)

YEAR OVER YEAR
Difference from Q4 OVER Q4
Octomber 2016
EstimatesProjections WEQ . EstimategProjections
Projections 1/
2015 2016 |2017| 2018 | 2017 | 2018 2016 |2017| 2018
World Output 2/ 3.2 31 34 3.6 0.0 0.0 31 3.6 3.6
Advanced Economies 2.1 16 1.9 2.0 0.1 0.1 1.8 1.9 2.0
United States 2.6 16 2.3 2.5 0.1 0.1 19 2.3 2.5
Euro Area 2.0 17 1.6 1.6 0.1 0.1 1.6 1.6 1.5
Germany 1.5 171 1.5 1.5 0.1 0.1 17| 1.6 1.5
France 1.3 1.3 1.3 1.6 0.0 0.0 11 1.7 1.5
Italy 0.7 09 0.7 0.8 1i0.2 710.2 1.0, 0.7 0.8
Spain 3.2 32 23 2.1 0.1 0.1 29 2.2 2.0
Japan 1.2 09 0.8 0.5 0.2 0.2 1.5 0.8 0.5
United Kingdom 2.2 200 15 1.4 0.4 0.4 21 1.0 1.8
Canada 0.9 13 1.9 2.0 0.0 0.0 1.6/ 2.0 2.0
Other Advanced Economié&s 2.0 1.9 2.2 2.4 710.1 710.1 1.7, 25 2.6
Emerging Market and| 4.1 4.1 4.5 4.8 10.1 10.1 42 5.1 5.1
Developing Economies
Commonwealth of Independq 2.8 0. 1.5 1.8 0.1 0.1 0.3 1.3 15
States
Russia 3.7 0.6 1.1 1.2 0.0 0.0 0.3 1.1 1.3
Excluding Russia 710.5 11 25 3.3 0.2 0.2 S I
Emerging and Developing Asia 6.7 6.3 6.4 6.3 0.1 0.1 6.1 6.6 6.3
China 6.9 6.7 6.5 6.0 0.3 0.3 6.6| 6.5 6.0
India 4/ 7.6 6.6 7.2 77 704 710.4 6.2 7.9 7.6
ASEAN-55/ 4.8 4.8 4.9 52 10.2 710.2 4.3 5.3 5.3
Emerging and Developing Eurog 3.7 29 31 3.2 0.0 0.0 2.8 2.6 3.3
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Latin America and the Caribbear 0.1 10.7 1.2 2.1 104 104 10.70 1.7 2.0
Brazil 3.8 i35 0.2 1.5 10.3 710.3 119 1.4 1.7
Mexico 2.6 2.2 1.7 20 170.6 710.6 19 1.4 2.4

Middle East, North Africg 2.5 3.8 31 35 103 10.3

Afghanistan, and Pakistan
Saudi Arabia 4.1 14 0.4 23 11.6 711.6 . é

SubSaharan Africa 3.4 16 2.8 3.7 10.1 710.1
Nigeria 2.7 il5 0.8 2.3 0.2 0.2 B
South Africa 1.3 0.3 0.8 1.6 0.0 0.0 0.6 1.1 1.9

Memorandum s

Low-Income Developin| 4.6 3.7 4.7 54 10.2 10.2

Countries

World Growth Based on Mark 2.6 24 2.8 3.0 0.0 0.0 25 2.9 2.9

Exchange Rates

World Trade Volume (goods ang 2.7 19 3.8 4.1 0.0 0.0

servicesp/

Advanced Economies 4.0 20, 3.6 3.8 10.1 10.1 é
Emerging Market an 0.3 19| 4.0 4.7 0.1 0.1 é

Developing Economies

Commodity Prices (U.S. dollars) é é

Qil 7/ 147.2 71159 19.9 3.6 2.0 2.0 15.0 7.6 2.5

Nonfuel (average based on wqil7.4 127 21 70.9 1.2 1.2 6.6 0.2 17114

commodity export weights)

Consumer Prices

Advanced Economies 0.3 0.7 1.7 1.9 0.0 0.0 1.0 1.8 2.0

Emerging Market and Developi| 4.7 45 4.5 4.4 0.1 0.1 39 4.0 3.9

Economies/

London Interbank Offered Rate . &

(percent)

On U.S. Dollar Deposits (5 0.5 1.0 1.7 2.8 0.4 0.4

month)

On Euro Deposits (three month)| 0.0 103 10.3 170.2 0.1 0.1

On Japanese Yen Deposits 0.1 0.00 0.0 0.0 0.1 0.1

month)

Risks to the Outlook

Risks to the global growth outlook are two sided but are assessed to be skewed to the downside, especially over the
medium term:

9 Recent political developments highlight a fraying consensus about the benefits ebanaes economic
integration. A potential widening of global imbalances coupled with sharp exchange rate movements, should
those occur in response to major policy shiteuld further intensify protectionist pressures. Increased
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restrictions on global trade and migration would hurt productivity and incomes, and take an immediate toll on
market sentiment.

i In those advanced economies where balance sheets remain impaiedended shortfall in private demand
and inadequate progress on reforms (including bank balance sheet repair) could lead to permanently lower
growth and inflation, with negative implications for debt dynamics.

In addition to the risks already mentionedthe previous section, underlying vulnerabilities remain among some
other large emerginmarketeconomies. High corporate debt, declining profitability, weak bank balance sheets, and
thin policy buffers imply that these economies are still exposedteti global financial conditions, capital flow
reversals, and the balance sheet implications of sharp depreciations. In mamcdme economies, low
commodity prices and expansionary policies have eroded fiscal buffers and led in some cases tooasprecari
economic situation, heightening their vulnerability to further external shocks.

Geopolitical risks and a range of other noneconomic factors continue to weigh on the outlook in varioud regions
civil war and domestic conflict in parts of the Middle Eastl Africa, the tragic plight of refugees and migrants in
neighboring countries and in Europe, actsasfdr worldwide, the protracted effects of a drought in eastern and
southern Africa, and the spread of the Zika virus. If these factors intensifywihdy deepen théardshipin
directly affected countries. Increased geopolitical tensions amdism could also take a large toll on global
market sentiment and economic confidence.

On the upside, the support to activity from policy stimulus in th@ddnStates and/or China could turn out to be
larger than what has been incorporated into current forecasts, which also would result in a stronger pickup of
activity in their trading partners unless the positive spillovers are tempered by protectial@igbdbiaies. Upside

risks also include higher investment if confidence in the recovery of global demand strengthens, as some financial
market indicators seem to suggest.

Policy Implications

The baseline forecast for the global economy points to a pickgpwth over the rest of the forecast horizon from

its subdued pace this year, in the context of positive financial market sentiment, especially in advanced economies.
Nonetheless, the potential for disappointments is high, as underscored by repeatadntatkdowns in recent

years. Against this backdrop, and given the diversity in cyclical positions and policy space, priorities differ across
individual economies:

Emerging market and developing economies face starkly diverse cyclical positiossrastdral challenges. In
general, enhancing financial resilience can reduce the vulnerability to a tightening of global financial conditions,
sharp currency movements, and the risk of capital flow reversals. Economies with large and rising nonfinancial
debt, unhedged foreign liabilities, or heavy reliance on stesrh borrowing to fund longeerm investments must

adopt stronger risk management practices and contain balance sheet mismatches.

In low-income countries that have seen their fiscal buffersedse over the last few years, the priority is to restore
those buffers while continuing to spend efficiently on critical capital needs and social outlays, strengthen debt
management, improve domestic revenue mobilization, and implement structural éefaoisling in educatiod

that pave the way for economic diversification and higher productivity.

For the countries hardest hit by the decline in commaodity prices, the recent market firming provides some relief, but
the adjustment to reestablish macroecomostability is urgent. This implies allowing the exchange rate to adjust in
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countries not relying on an exchange rate peg, tightening monetary policy where needed to tackle increases in
inflation, and ensuring that needed fiscal consolidation is as grdrehdly as possible. The latter is particularly
important in countries with pegs, where the exchange rate cannot act as a shock aDserltkee. longer term,
countries highly dependent on one or a few commaodity products should work to diversifposirtmses.

With growth weak and policy space limited in many countries, continued multilateral effort is required in several
areas to minimize risks to financial stability and sustain global improvements in living standards. This effort must
proceed simltaneously on a number of fronts. To share the tengn benefits of economic integration more
broadly, policymakers must ensure that widirgeted initiatives are in place to help those adversely affected by
trade opening and to facilitate their abilttyfind jobs in the sectors of the economy that are expanding. Economic
fairness also calls for multilateral and national efforts to crack down on tax evasion and prevent tax avoidance
practices. Efforts to strengthen the resilience of the financial mystast continue, including by recapitalizing
institutions and cleaning up balance sheets where necessary, ensuring effective national and international banking
resolution frameworks, and addressing emerging risks from nonbank intermediaries. A strobgesajiety net

can protect economies with robust fundamentals that may nevertheless be vulnerablebtorderssontagion and
spillovers. Last but not least, multilateral cooperation is also indispensable to address importatéiongkbal
challengs, such as meeting the 2015 Sustainable Development Goals, mitigating and coping with climate change,
and preventing the spread of global epidemics.

The Organization for Economic Coeoperation and Development (OECD)

The Organization for Economi€o-operation and Development (OECD) was born on 30 September 196anlt is
organization of 35 member countries worldwide who together try to identify problems, discuss and analyses them,
and promote policies to solve them. Most OECD members areifighne economies with a very high Human
Development Index (HDI) and are regarded as developed countries.

As per the provisional estimates, quarterly growth of real GDP in the OECD area decelerated sharply to 0.4 per cent
in the first quarter of 2017, comparedth 0.7 per cent in the previous quarter. Yearyear (Yo-Y) GDP growth
for the OECD area was stable at 2.0 per cent in the first quarter of 2017.

Source: SEBI Bulletin

INDIAN ECONOMIC OVERVIEW

Introduction

India has emerged as the fastest growimgjor economy in the world as per the Central Statistics Organisation
(CSO) and International Monetary Fund (IMF). The Government of India has forecasted that the Indian economy
will grow by 7.1 per cent in FY 20167. As per the Economic Survey 2018, e Indian economy should grow
between 6.75 and 7.5 per cent in FY 2487 The improvement in Indis economic fundamentals has accelerated

in the year 2015 with the combined impact of strong government reforms, Reserve Bank®f(RBid inflation

focus supported by benign global commodity prices.

Indias consumer confidence index stood at 136 in the fourth quarter of 2016, topping the global list of countries on
the same parameter, as a result of strong consumer sentiment, according to markbtageeay, Nielsen.

Moody& has affirmed the Government of In@i@aa3 rating with a positive outlook stating that the reforms by the
government will enable the country perform better compared to its peers over the medium term.
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Market size

Indials gross domestic product (GDP) grew by 7 per cent-peagrear in OctobeDecember 2016 quarter, which is
the strongest among-20 countries, as per Organisation for Economicoferation and Development (OECD)
Economic Survey of India, 2017. According to FMNorld Economic Outlook Update (January 2017), Indian
economy is expected to grow at 7.2 per cent during FY -AG1&nd further accelerate to 7.7 per cent during FY
201718.

The tax collection figures between April 2016 and January 2017 show an inicrédeselndirect taxes by 16.9 per
cent and an increase in Net Direct Taxes by 10.79 per cenbpgaar, indicating a steady trend of healthy growth.
The total number of -filed Income Tax Returns rose 21 per cent yaagyear to 42.1 million in 20147 (till
28.02.17), whereas the number akturns processed during the same period stood at 43 million.

Corporate earnings in India are expected to grow by over 20 per cent in FYL2G&Lipported by normalisation of
profits, especially in sectors like amobiles and banks, while GDP is expected to grow by 7.5 per cent during the
same period, according to Bloomberg consensus.

India has retained its position as the third largéstt upbase in the world with over 4,750 technologgrtups
with about 1400 new startips being founded in 2016, according to a report by NASSCOM.

Indials labour force is expected to touch 1610 million by 2020, based on rate of population growth, increased
labour force participation, and higher education enrolment, armathgr factors, according to a study by
ASSOCHAM and Thought Arbitrage Research Institute.

India®s foreign exchange reserves stood at US$ 366.781 billion as on March 17, 2017 as compared to US$ 360
billion by end of March 2016, according to data from .

Recent Developments

With the improvement in the economic scenario, there have been various investments leading to increased M&A
activity. Some of them are as follows:

M&A activity in India more than doubled yean-year to reach US$ 61.26 billion R01617. Earlystage startips
in India are expected to raise US$ 800 million in 2017, due to greater focus on profitability and sustainable growth,
as per a report by InnoVen Capital.

1 NITI Aayog, Department of Industrial Policy & Promotion (DIPP) anchfederation of Indian Industry
(Cl'l) launched an fAlndia Innovation I ndexo in I|ine
based on innovation by capturing innovation data from all Indian states and updating them regularly.

1 The Union CabinetGovernment of India, has approved the Central Goods and Services Tax (CGST),
Integrated GST (IGST), Union Territory GST (UTGST), and Compensation Bill.

1 The Union Cabinet has approved a memorandum of understanding (MoU) between India and United Arab
Emirates (UAE), aimed at enhancing cooperation in the field of small and medium enterprises (SMES)
between the two countries, and thereby providing an opportunity for the Indian SMEs to improve and
innovate further.

1 The Union Cabinet has approved a MoU betwémdia and the African Asian Rural Development
Organisation (AARDO), to implement capacity building programmes for rural development.
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1 The Union Cabinet has approved a MoU between India and Hungary, aimed at improving bilateral
cooperation in the field ofvater management, which is expected to develop relations between public and
private organizations concerning water resources of both the countries.

1 The Government of India and the Government of the United States of America have signed a MoU to
enhancecooperation on energy security, clean energy and climate change through increased bilateral
engagement and further joint initiatives for promoting sustainable growth.

1 The Government of India plans to auction 280 mines with an estimated mineral value Bisal@ lakh
crore (US$ 153.64 billion) in the fiscal year 2018, and also use drone technology to prepare topography
maps and inspect mines.

1 Indian merchandise exports registered a growth of 17.48 per cerbrygear in February 2017 at US$
24.49 bilion, according to the data from Ministry of Commerce & Industry

1 Retail price inflation for February 2017 was reported at 3.65 per cent, compared to 5.26 per cent a year ago,
as per CSO.

1 Indiad industry output grew 2.74 per cent yearyear in January 2, led by a good performance in the
capital goods sector which registered a 10.7 per centoyegear growth.

Government Initiatives

The Government of India announced demonetisation of high denomination bank note$,00®andRrs500, with
effect onNovember 8, 2016, in order to eliminate black money and the growing menace of fake Indian currency
notes, thereby creating opportunities for improvement in economic growth.

In the Union Budget 20178, the Finance Minister, Mr Arun Jaitley, verified thlhé major push of the budget
proposals is on growth stimulation, providing relief to the middle class, providing affordable housing, curbing black
money, digitalisation of the economy, enhancing transparency in political funding and simplifying the tax
administration in the country.

Indiads unemployment rate has declined to 4.8 per cent in February 2017 compared to 9.5 per cent in August 2016,
as a result of the Governméhntincreased focus towards rural jobs andMladatma Gandhi National Rural
Employment Guarantee Act (MGNREGA) scheme.

The Government of Maharashtra has set a target to double farm income by 2022 through measures like large
scalemicro irrigation, water conservation, expansion of formal cash credit coverage, crop insurance andragricultu
diversification, as per MVidyasagar Rao, Governor of Maharashtra.

Numerous foreigh companies are setting up their facilities in India on account of various government initiatives like
Make in India and Digital India. Mr. Narendra Modi, Prifvenister of India, has launched the Make in India
initiative with an aim to boost the manufacturing sector of Indian economy, to increase the purchasing power of an
average Indian consumer, which would further boost demand, and hence spur developméditipiinta benefiting
investors. The Government of India, under the Make in India initiative, is trying to give boost to the contribution
made by the manufacturing sector and aims to take it up to 25 per cent of the GDP from the current 17 per cent.
Besides, the Government has also come up with Digital India initiative, which focuses on three core components:
creation of digital infrastructure, delivering services digitally and to increase the digital literacy.

Some of the recent initiatives and developteemdertaken by the government are listed below:
Finance Minister MrArun Jaitley has stated that stags incorporated after March 31, 2016, can avail a theae

tax holiday in the first seven years of their existence, instead of five years, aiceéddtle tax rate for enterprises
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with a turnover up to R$0 crores (US$ 7.68 million) to 25 per cent instead of the earlier 30 per cent.

1 The Ministry of Corporate Affairs (MCA) has launched a Simplified Proforma for Incorporating Company
Electronically (SPICE), aimed at providing speedy services for incorporation to bring ease of doing
business in the country on a par with global norms.

1 The Government of India has unveiled a new Urban Development strategy for the next 20 years, aimed at
development ofural and urban areas, providing housing for the urban poor and ensuring gender equity in
the country among other objectives.

1 The Government of India has raised. B8,000 crore (US$ 4.61 billion) through disinvestment proceeds,
the highest amount raisedavstake sales, and further aims to meet the disinvestment target of Rs 56,500
crore (US$ 8.68 hillion) for the year, as per.Mieeraj Gupta, Secretary, Department of Investment and
Public Asset Management (DIPAM).

1 The Government of India along with itsviestment promotion agency, Invest India, are in discussion with
around 300 Indian and foreign companies to channelize investments worth US$ 62 billion, whinghpwill
create over 1.7 million job opportunities in India.

1 The Union Cabinet, Government afdia, has approved R%0,000 crore (US$ 1.53 billion) initial corpus
for the Fund of Funds for Stamps (FFS) established in June 2016.

1 The Ministry of Housing and Urban Poverty Alleviation, Government of India, has approved the
construction of 1,17,814ffordable houses for the urban poor and will provide an assistance of Rs 1,816
crore (US$ 279 million) under the Prime MinigeeAwas Yojana (Urban).

1 The Ministry of Women and Children Development, Government of India, plans to implement the
IntegratedChild Development Services (ICDS) Scheme, Scheme for Adolescent Girls (AGs) and Maternity
Benefit Programme (MBP), which aim to deal with the problem of malnutrition in the country, for which
the Government has released funds worth Rs 23,092 crore (WBS$b8lion) to States and Union
Territories.

1 Mr Arvind Panagariya, Vice Chairman, Niti Aayog, has stated that the-yle@reaction plan of the Niti
Aayog to boost industry and growth by bringing reforms especially in the areas of agriculture, education
and healthcare, will likely start from FY 20118.

I The Government of India has certified 20 private organisations as incubators und@&artgp India
Action Plan, which is expected to promote entrepreneurship, providequigation training and a seed
fund for high growth stastips in the country.

1 The Ministry of Commerce and Industry plans to establish India as a hub for world class designing by
setting up four National Institute of Design (NIDs) across the country, aimed at providing skills to
empowerindia® human capital towards world class designing.

Under the Digital India initiative numerous steps have been taken by the Government of India. Some of them
are as follows:

1 The Government of India plans to revamp two of its digital initiatives, thHeedPayment Interface (UPI)
and Unstructured Supplementary Service Data (USSD), to enable consumers to easily make transactions
digitally, with or without an Internet connection, and thereby strengthen its push towards making India a
digital economy.

1 Prime Minister, Mr Narendra Modi has launched the Bharat Interface for Money (BHIM) app, an Aadhaar
based mobile payment application that will allow users to make digital payments without having to use a
credit or debit card.

1 The Government of India has lauecha digital employment exchange which will allow the industrial
enterprises to find suitable workers and the-gebkers to find employment. The core purpose of the
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initiative is to strengthen the communication between the stakeholders and to imprefkcibecies in
service delivery in the MSME ministry. According to officials at the MSME ministry over 200,000 people
have so far registered on the website.

1 The Ministry of Human Resource Development recently launched Kendriya Vidyalaya S&mds)
e-initiative &KV ShaalaDarpafaimed at providing information about students electronically on a single
platform. The program is a step towards realising Digital India and will depict good governance.

1 The Government of India announced thattladl major tourist spots like Sarnath, Bodhgaya and Taj Mahal
will have a WiFi facility as part of digital India initiative. Besides, the Government has started providing
free WiFi service at Varanasi ghats.

1 The Government of India has launched an initeato create 100 smart cities as well as Atal Mission for
Rejuvenation and Urban Transformation (AMRUT) for 500 cities with an outlay o4&800 crore (US$
7.47 billion) and Rs50,000 crore (US$ 7.34 billion) crore respectively. Smart cities arditgatelvns of
larger cities which will consist of modern infrastructure and will be digitally connected.

1 The number of internet users in India is expected to reach 730 million by 2020, supported by fast adoption
of digital technology, according to a repby NASSCOM.

Road Ahead

According tothe World Bank, the Indian economy will likely grow at 7 per cent in 2QZ6 followed by further
acceleration to 7.6 per cent in 2018 and 7.8 per cent in 201®. Demonetisation is expected to have a positive
impact on the Indian economy, which will help foster a clean and digitised economy in the long run, according to
Ms Kristalina Georgieva, Chief Executive Officer, The World Bank.

India is expected to be the third largest consumer economy as its consumasidriple to US$ 4 trillion by 2025,

owing to shift in consumer behaviour and expenditure pattern, accordad@dston Consulting Group (BCG)

report; and is estimated to surpass USA to become the second largest economy in terms of purchasingtypower par
(PPP) by the year 2040, according to a report by PricewaterhouseCoopers. Also, the Prime Minister, Mr Narendra
Modi has stated that India has become the v®iflastest growing large economy, and is expected to grovidige

by 2040, owing to a seseof policy measures.

Exchange Rate Used: INR 1 = US$ 0.01536 as on March 28, 2017

Source:www.ibef.org

REVIEW OF DEVELOPMENTS IN 2016 -17
GDP and Inflation

Since the Survey was presented eleven months agdndi@ economy has continued to consolidate the gains
achieved in restoring macroeconomic stability.

Real GDP growth in the first half of the year was 7.2 percent, on the weaker side of Ttig5/p@r cent projection

in the Economic Survey 20185 andsomewhat lower than the 7.6 percent rate recorded in the second half of
201516 (Figure 1a). The main problem was fixed investment, which declined sharply as stressed balance sheets in
the corporate sector continued to take a toll on firepending plansOn the positive side, the economy was
buoyed by government consumption, as thePay Commission salary recommendations were implemented and

by the longawaited start of an export recovery as demand in advanced countries began to accelerate. Nominal
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GDP growth recovered to respectable levels, reversing the sharp and worrisome dip that had occurred in the first
half of 201516 (Figure 1b).4

The major highlights of the sectorial growth outcome of the first half of AJ1@ere: (i)moderation in industrial
and nongovernment service sectors; (ii) the modest-ypckn agricultural growth on the back of improved
monsoon; and (iii) strong growth in public administration and defence seé¥vitamapeners on and catalysts to
growth almost balancing each other amdducing a real Gross Value Addition (GVA) growth (7.2 per cent), quite
similar to the one (7.1 per cent) in H2 2016 (Figure 1a).

Inflation this year has been characterized by two distinctive featkigsré 2). The Consumer Price Index (CPI)

New Seies inflation, which averaged 4.9 per cent during Apeicember 2016, has displayed a Down ward trend
since July when it became apparent that kharif agricultural production in general, and pulses in particular would be
bountiful. The decline in pulses pés has contributed substantially to the decline inCPI inflation which reached
3.4 percent at enBecember. The second distinctive feature has been the reversal of WPI inflation, from a trough
of (-)5.1 percent in August 2015 to 3.4 percent atBrdembef016 (Figure 2), on the back of rising international

oil prices. The wedge between CPI and WPI inflation, which had serious implications for the measurement of GDP
discussed in MYEA, has narrowed considerably. Core inflation has, however, been morehstadriag around

4.5 percent to 5 percent for the year so far.The outlook for the year as a whole is for CPI inflation to be below the
RBI& target of 5 percent, a trend likely to be assisted by demonetisation.

Figure 1a. GVA and GDP Growth Figure 1b. GVA and GDP Growth
(Constant Prices) (Current Prices)
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4 In normal times, nominal GDP growttould not be of particular policy interest. But at a time when the GDP
deflator has been subject to unusual measurement uncertainty, nominal growth conveys additional information about
real activity.
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Figure 2. WPI and CPO Inflation
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RecentDevelopments

With the improvement in the economic scenario, there have been various investments leading to increased M&A
activity. Some of them are as follows:

India has emerged as one of the strongest performers in terms of deals related to meayzygisitidns (M&A).
According to data from ThomseReuters, total M&A deals involving Indian companies grew by 82 per cent to US$

27 billion during January to June 2016, which is the highest in the first six months in any year since 2011, led by a
four anda halftime increase of Indian acquisitions abroad at US$ 4.5 billion.

il

The Government of India and the Government of the United States of America have signed a memorandum
of understanding (MoU) to enhance cooperation on energy security, clean energinsid change
through increased bilateral engagement and further joint initiatives for promoting sustainable growth.

Under the new National Mineral Exploration Policy (NMEP), the Government of India plans to conduct e
auction of 62 mineral blocks of miraeds such as iron ore, limestone and gold located across several states
to further open up the mining sector and increase output of minerals if12016

The Department of Electronics and Information Technology (DeitY) has been entrusted with the task of
developing Indié first national social security platform, aimed at distributing social security benefits
directly to the beneficiaries account, thus doing away with intermediaries.

According to The World Bank, India per capita income is expected toss Rs 100,000 (US$ 1,505) in
FY 2017 from Rs 93,231 (US$ 1,403.5) in FY 2016.

Indias Index of Industrial Production (IIP) grew by 2.1 per cent yayear in June 2016, led by
expansion in electricity and mining production.

Indiats Consumer Price leek (CPI) inflation increased to 6.07 per cent in July 2016 as compared to 5.77
per cent in June 2016. On the other hand, the @dMholesale Price Index (WPI) inflation increased to
3.6 per cent in July 2016, a-23onth high, as against negative 1.62 gent in the previous month.

111



Siddharth Education Services Limited

Trends in Primary Market

A. Public and Rights Issues

Resource mobilisation through primary securities market witnessed slowdown during May 2017 compared to the
previous month. During May 2017, the primary market witnessed 7 equity issues that mobilised Rs 1,480 crore
compared to 12 issues in April 2017 thiatsed™ 3,200crore. All equity issues in May 2017 were initial public
offerings (IPOs).

Exhibit 1: Primary Market Trends (Public & Rights Issues)

ltems May-17 Apr-17 201718% 201617%
No.of Amount | No.of Amount | No.of Amount | No.of Amount
Issues ("crore) | Issues ("crore) | Issues (“crore) | Issues (' crore)
1 2 3 4 5 6 7 8 9
a. Public Issues 7 1,480 10 2,833 17 4,313 11 5,009
(i) Debt 0 0 1 1,969 1 1,969 2 665
(i) Equity, of which
IPOs 7 1,480 9 864 16 2,344 9 4,344
FPOs 0 0 0 0 0 0 0 0
b. Rights Issues 0 0 2 368 2 368 1 75
Total Equity Issues
a(ii)+b 7 1,480 11 1,232 18 2,712 10 4,419
Grand Total (a+b) 7 1,480 12 3,200 19 4,680 12 5,084
Notes:

1. IPOs- Initial Public Offers, FPOs Follow on Public Offers
2. Amount raised through debt issues for the last two months are provisional.
$ denotes as at the end of May of the respective years

B. Private Placement
1. QIPs Listed at BSE and NSE

Qualified Institutional Placement (QIP) is an alternative mode of resource raising available for listed companies to
raise funds from domestic market. In a QIP, a listed issuer issues equity shavesonvertible debt instruments

along with warrants and convertible securities other than warrants to Qualified Institutional Buyers only. In May
2017, Rs 7,298.04 crore was mobilised through five QIP issues compared to Rs 5,206.65 crore was mobilised
through five QIP issues in the previous month.

2. Preferential Allotments Listed at BSE and NSE
Preferential allotment also serves as an alternative mechanism of resource mobilization wherein a listed issuer issues
shares or convertible securities to a sefgotip of persons. There were 48 preferential allotments (amounting to Rs
2,377 crore) listed at BSE and NSE together during May 2017, compared to 41 preferential allotments (amounting
to” 1,835 crore) listed during April 2017.

3. Private Placement of Corpaate Debt
Private placement mechanism dominates the resource mobilization through corporate bonds.Du0d Ny

amount of Rs 33,389 crore was raised through private placement of 301 issues in the corporate bond market.
However, there was no public issue of debt during the month.
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Further, in May 2017, the total amount mobilised through public issues and pplaatanent of both debt and
equity combined stood at R&4,544crore as compared to. 4,060 crore in April 2017.

Exhibit 1A: Total Resources Mobilised by Corporate Sector(crore)
Equity Issues Debt Issues Total Resource
Month | publicg | Private | Total Public | Private Total Mobilisation
Rights | Placements| (2+3) Placements| (5+6) (4+7)
1 2 3 4 5 6 7 8

201617 32,517 52,614 85,132 29,363 6,40,715 6,70,0771 7,55,209
201718% 2,712 16,716 19,428 1,969 97,208 99,176 1,18,604
Apr-17 1,232 7,041 8,273 1,969 63,819 65,787 74,060
May-17 1,480 9,675 11,155 0 33,389 33,389 44,544

Notes:
a. Private placement of Equity includes, amount raised through preferatibainents, QIP and IPP mechanism.
b. Public Equity Issues includes IPO, FPO & Rights issues of common equity shares.
c. Data pertaining to Debt Issue of May 2017 are provisional

Resource Mobilisation by Mutual Funds

In May 2017, there was a net outflow$ 40,711 crordrom mutual funds. During the month, there were outflow
of Rs 59,593crore from income / debt oriented schemes whereas inflow. dOR87 crore into growth / equity
oriented schemes. Balanced schemes recorded inflow .0f,B83 crore. Echange traded funds witnessed net
inflow of Rs 514 crore of which there was an outflow of R$ crore from gold ETFs and an inflow of B84crore

in other ETFs. The Fund of funds schemes investing overseas registered net outflo@3oéi@ee. The cmulative
net assets under management by all mutual funds decreased by 9.8 per ceh® @358 5crore at the end of May
2017 from Rs19,26,302 crore at the end of April 2017

Overview of Indian Education Industry

India holds an important place in tgbal education industry. The country has more than 1.5 million schools with
over 260 million students enrolled and about 751 universities and 35,539 colleges. India has one of the largest
higher education systems in the world. However, there is stit @fl potential for further development in the
education system.

India has become the second largest market-feamiing after the US. The sector is currently pegged at US$ 2
billion and is expected to reach US$ 5.7 billion by 2020. The distdhgeation market in India is expected to grow
at a Compound Annual Growth Rate (CAGR) of around 11 per clemi#g 20162020. Moreoverthe aim of the
government to raise its current gross enrolment ratio to 30 per cent by 2020 will also boost theo§rinth
distance education in India.

Market Size

The education sector in India is poised to witness major growth in the years to come as India will haige world
largest tertiaryage population and second largest graduate talent pipeline globally by the end of 2020. The education
market in India is currently valued at US$ 100 billion and is expected to nearly double to US$ 180 billion by 2020.*
Currently, the shool segment is valued at US$ 52 billion and contributes 52 per cent to the education market in

India, higher education contributes 15 per cent of the market sizebdeki elearning and allied services
contribute 28 per cent and vocational educationmanufacturing and services contributes 5 per cent. Higher
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education system in India has undergone rapid expansion. Currentlyslhijaer education system is the largest
in the world enrolling over 70 million students while in less than two decddd® has managed to create
additional capacity for over 40 million students. It witnesses spending of over Rs 46,200 crore (US$ 6.93 billion).

Regulatory Framework Of Higher Education In India

# Department of Higher Education, Ministry of Human * Lniversity Grants Commission
Resource Development « AICTE, MCI, PCI, DEC, BCI, NCTE

e Association of Indian Universities ,‘*\@ '%} e ICAR. ICMR. ICSSR. CSIR

» Central Advisory Board of Education E? ‘% » State Regulators .

+ State Councils for Highar Education @GL' ('.%

)

» Mational Board of Accreditation
» Mational Assessment and Accreditation Council

Source:www.ibef.org
INDIAN ECONOMY AND EDUCATION SECTOR

India holdsan important place in the global education industry. The country has more than 1.4 million schools with
over 227 million students enrolled and more than 36,000 higher education institutes. India has one of the largest
higher education systems in the worldowever, there is still a lot of potential for further development in the
education system.

India has become the second largest market-feaming after the US. The sector is currently pegged at US$ 2
billion, and is expected to touch US$ 40 billioyp 2017. The distance education market in India is expected to grow
at a Compound Annual Growth Rate (CAGR) of around 34 per cent# duringl20b3201718. Moreoverthe aim

of the government to raise its current gross enrolment ratio to 30 per c2d2dwill also boost the growth of the
distance education in India.

Source: National Education Policy 2016
THE EDUCATION SYSTEM IN INDIA

India is the world@ largest democracy in terms of population, with approximately 1.25 trillion people, and the

worlds fourth | argest economy i @GDPber mafoér GEbissaDomest Ear
the United States of America, with an estimated GDP (by purchasing powering parity valuation) of approximately

US$ 8.03 trillion

Indias education industry is evgrowing industry with a vast growth prospect. The sector is huge with a
population of 1.13 billion and almost fifty percent of coufigrgopulation being youth. As per the latest census 50%
of Indiads current population is in® 25 years of age bracket, while over 65% of the population is below the age of
35 years. India has around 367 universities, 18@ii@ges more than 1.4 million schools with over 227 million
students enrolled and more than 36,000 higher educatidtuiest
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Indian education system

Public sector
| -
Formal setup Mon formal setup
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Central govt. funded Higher education :
institutions institutions Coaching classes
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o Multimedia schools
Higher education Vocational fraining
institutions centers
Education material
annnliars

SECTOR PROFILE: HIGHER EDUCATION

Largest HE system in the world with 720 Universities 080 plus colleges and second largest in terms of
student§enrolment 31 million students.

Unaided private higher education providers accounts for 6#étal institutions in higher education and
62% of students enrolment

Over 80% of investment in professional education is done by the private sector.

Public expenditure on HE only 1.25% of GDP as compared to 3.1% of USA and 2.6% of Canada.
Sustained ecamic growth and availability of disposable income with Indian middle class make India
attractive market for higher education

Acute shortage of faculty, skill gaps amongst graduates and skill shortages due to emerging sectors makes
it imperative for Indiarinstitutions to collaborate with Industry and foreign education providers.

1  Faculty shortage in 1ITs and Central universities to the tune-d086

1  High StuderdTeacher ratio of 26:1 as opposed to 15:1 in developed countries.

ISSUES & CHALLENGES FOR THE HI GHER EDUCATION SECTOR

entii et A et e A et i et

Restricted Private sector entry route through State Private University as Deemed Universities route has
been closed

Access to revenue restricted for Private institutions due to society/Trust structure leading to over
dependence ostudent fees for revenue generation

Access to revenue restricted for Private institutions due to society/Trust structure leading

Lack of appropriate framework to ensure quality in higher educations

Lack of appropriate Industrficademia engagements leadiogunemployable graduates

Poor Governance in Higher Educational institutions in India

Lack of appropriate integration of skills in Higher Education

Lack of clarity on the territorial jurisdiction of State Universities in the context of distance education.
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U Incoherent policy for internationalization of higher education in India
Source: FICCI - Sector Profile.
The Indian Economy Also Has Moved Strongly Towardhe Services Sectoin the Last 50 Years

Indials services sector has emerged as the dominant employer, supported by the rise of a knowledge economy and
a wealth of human capital
U India, primarily an agrarian economy in the pigtependence era, embarked on an agricultars
industrializationbased development journey during the 1950s.
0  With the economic growth slowly becoming stagnant over the next two decades, the Goveookent t
bespoke measures to liberalize the economy, which generated significant employment and economic
opportunities in the services sectorespecially since the 1990s.

Employment share of major sectors (%)

Owverall change in
percentage share E
22 25 27
™ 69 g5 _’_,__,/:; ___’-1'8“'3_1—/
57 51 1 14 14 15

1973 1984 1994 2005 2010 1973 1954 1994 2005 2010 1973 1984 1994 2005 Z010

during 1973 - 2010

U Apart from being the count@y second largest employer after agriculture, the sHasereices sector in the
GDP has almost doubled since 1950, while that of manufacturing has seen a comparatively stagnant
growth.

U Currently, India is the worl# second largest growing services economy.

Decadal average of the ¥-0-Y share of different sectors in India's GDP (%)

Owerall change in

percentage share m
during 1950-2010 55 54
\ing 48 45 ap %6
37 31 3p 33 36
22 op 21 22 23 23
bl = HE
Agriculture Industry SEMVICES

W 1350-60 1961-T0 W1971-80 1981-90 W1991-Z000 2001-10

Source: FICCIl-Indian-Higher-Education-Nov 2016
EVOLUTION OF THE INDIAN EDUCATION SECTOR
19601990:
1 In 1964, the Kothari Commission was appointed to make a detailed survey of all the education branches in

India and advice government on policies for the development of education at all stages anitkin all
aspects.
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19902000:
1 In 1992, the National Policy on Educati@@86 was revised.
1 In 1995 the National Programme of Nutritional Support to Primary EducatiofNREE) was launched as
a sponsored scheme by the Centre
1 In 1995, National Council of Rurdhstitutes (NCRI), an autonomous body was established for the
promotion of rural higher education

20002010:
1 RMSA was launched in March 2009 with the objective to enhance access to secondary education
1 In 2009 Saakshar Bharat, a centrally sponsored scheaselaunched with focus on women and other
disadvantaged groups in rural areas of low literacy
1 The RTE, became operative in 2010 according to which every child has a right to elementary education

20102014
T In 2012 the amendment of the Indian Institutelechnology Act, 1961 took place which envisages
inclusion of eight new IITs
1 In 2014, Indian Institutes of Information Technology Bill, 2014 was passed by both the houses of the
parliament. The bill aims to bring four information technology institutesder the control of a single

authority
2016:
1 In June 2016, New Policy on Education (NPE) was formulated for promotion of education in India.
1 In May 2016, The HRD (Human Resource Development) ministry is also planned to launch

ShalaAsmitaYojana (®Y) to track the movement of all students in India.

Summary of Education Industry

With approximately 28.1 per cent of In@apopulation in the age group ofld years, as of 2015, educational
industry in India provides great growth opportunity

Thecountry has more than 1.5 million schools with over 260 million students enrolled.

In 2015, with 34.2 million students enrolled in approximately 48,116 colleges and institutions for pursuing higher
education. Indié higher education segment is the latdge the world.

Government target of Gross Enrolment Ratio (GER) of 30 per cent for higher education by 2020 to drive
investments.

The education industry in India is estimated to reach US$ 144 billion by 2020 from US$ 97.8 billion in 2016.

India has beome the second largest market fdearning after the US. The sector is currently pegged at US$ 2
billion and is expected to reach US$ 5.7 billion by 2020.

The education industry in India is estimated to reach US$ 144 billion by 2020 from US$ 9@r8ibiRi016.
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INVESTMENT

The total amount of Foreign Direct Investments (FDI) inflow into the education sector in India stood at US$ 1,256
million from April 2000 to March 2016, according to data released by Department of Industrial Policy and
Promotion DIPP).

The education and training sector in India has witnessed some major investments and developments in the recent
past. Some of them are:

1 The Government of India aims to increase digital literacy to at least 50 per cent of Indians from currently
15 per cent over a period of next three years.

1 Training and skills development firm NIIT has partnered withh#Sed edX to offer online courses from
leading international universities including MIT and Berkeley to about 5 lakh people over the next three
yeas.

1 Byjud, an education technology stag, has raised US$ 50 million from the Chan Zuckerberg Initiative,
founded by Facebook founder Mark Zuckerberg, and existing investors Sequoia Capital, Sofina SA,
Lightspeed Venture Partners and Times Internet Ltd.

1 India and Germany have signed an agreement on vocational education and skill development with a budget
of US$ 3.37 million, which will help create and improve cooperative workgiased vocational training
in Indiads industrial clusters.

1 Cisco Systemslans to invest US$ 100 million in India over the next 2 years, will be used to fund early
stage and growtktage companies in the country, open six new innovation labs, three centres of expertise
and train around 250,000 students by 2020.

1 Neev Knowledge Maagement Pvt. Ltd, which offers online and classrdiased certification courses
under the brand name EdRristine, has raised US$ 10 million from Kaizen Management Advisors and
DeVry Inc., which will be used to increase its course offerings, and incitegeesence to 15 cities across
the country.

1 BRS Ventures & Holdings Ltd, owned by Abu Dhddaised billionaire Mr B R Shetty, plans to invest US$
1.8 billion in Amaravati in the state of Andhra Pradesh across projects in healthcare, tourism, hospitality,
infrastructure, and education sector.

1 Byjud, an education technology stag, has raised US$ 75 million from tiased venture capital firm
Sequoia Capital and Belgiubased investment firm Sofina, which will be used to improve content
delivery, expand duct pipeline, launch in new markets and continue to build its talent pool.

1 US based multinational technology major Intel Corporation, has partnered with Extramarks Education, a
digital learning solutions provider, to tap the US$ 40 billion private dckector in India and thereby
provide optimised learning solutions and extend computing technologies to students and schools in the
country.

1 EdCast, a technology education sigptbased in Silicon Valley, plans to invest up to US$ 50 million in
educatiorbased technology and g with around 500 educational institutions to build digital content and
curriculum for educational institutions in India.

1 Tata Trusts, part of the Tata Group, has entered in to a strategic partnership withsedliree learning
portal, Khan Academy, and seeks to use technology to provide free education to anyone, anywhere in India.

1 Venture capital fund Acumen has invested in two Hyderddzes@d education starpsd Ignis Careers
(US$ 250,000) and SEED (US$ 650,08Gyorking in thelow-cost school education space.

1 Anuna Education, a partner to National Skills Development Corporation (NSDC) has announced the
eEntrepreneurship Program in collaboration with eBay India. Anuna Education will train entrepreneur to
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sell their products on ey globally in collaboration with eBay India along with a practical training on how
to sell the products to global buyers.

1 The Confederation of Indian Industry (Cll) has launched Strategic Manufacturing Skill Council (SMSC) to
train workforce for defence ggipment manufacturing, ship building and repair, homeland security
equipment and other firefighting equipment.

1 The Central Board of Secondary Education (CBSE) has mandated the appointment of a special educator for
children with learning disabilities soghthey could be assimilated with other students. This directive came
as a part of fAinclusive pract i c&sioghpthitloo sEbdpuncya toifo nCoB

1 In an attempt to improve health care infrastructure in West Bengal, nine neivamealleges will be
opened, out of which five will be governmenin while the other four will be set up under the Public
Private Partnership (PPP) model.

GOVERNMENT INITIATIVES

Some of the other major initiatives taken by the Government of India are:
The Union Budget 20118 has made the following provisions for the education sector:

1 The Budget has pegged an outlay of Rs 79,685.95 crore (US$ 11.952 billion) for the education sector for
financial year 201418, up from Rs 72,394 crore (US$ 10.859 bil)ian2016176 a 9.9 per cent rise.

1 The Government of India has allocated around Rs 17,000 crore (US$ 2.55 bhillion) towards skilling,
employment generation, and providing livelihood to millions of youth, in order to boost the Skill India
Mission.

1 The Governmnt of India and the World Bank have signed a US$ 201.50 million International
Development Association (IDA) credit agreement for the Third Technical Education Quality Improvement
Programme (TEQIP IlI), aimed at improving the efficiency, quality and eafitgngineering education
across several focus states.

1 Mr. Radha Mohan Singh, Union Minister of Agriculture and Farmers Welfare, has announced that the
Central Government will open at least one Krigigyan Kendra in all districts of the country, whichlwi
provide advanced agriculture technical assistance to the farmers near their farms itself.

1 The Ministry of Shipping has sanctioned Rs 10 crore (US$ 1.5 million) as part of the first instalment to the
Gujarat Maritime Board under the Sagarmala projectchvivill be used for capacity building and safety
training of 20,000 workers involved in the ship recycling activities at Alasagiya recycling yard in
Bhavnagar district in Gujarat.

1 The Ministry of Skill Development and Entrepreneurship has launched’tadhanMantriYuvaYojana,
which will provide entrepreneurship education and training to over 700,000 students in 5 years through
3,050 institutes.

1 The Cabinet Committee on Economic Affairs has approved opening of one JawaharNavodayaVidyalaya
(INV) in eachof the 62 uncovered districts with an outlay of R871 crore (US$ 430.6 million), which is
expected to benefit over 35,000 students in rural areas and provide direct permanent employment to 2,914
individuals.

1 The Catalyst initiative by the Governmenf tndia and United States Agency for International
Development (USAID) is expected to create awareness about digital payments across 60 million traders
and merchants in the country.

1 The Ministry of Labour and Employment will set up Model Career CentresQM€ross the country. Out
of the 950 employment exchanges in India, 100 would be developed as model centres with an investment
of Rs 350 crore (US$ 52.5 million). The Union Government also plans to set up 100 driver training
institutes across India.
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