










































Kanu Doshi Associates LLP 
Chartered Accountants 

Working Capital 

Date: 24th June 2025 

To, 
The Board of Directors, 
Patel Retail Limited 
Plot no. M-2, Anand Nagar, 
Additional MIDC, 
Arnbemath (East) - 421506, 
Maharashtra, India 

Fedex Securities Private Limited 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

(Fedex Securities Private Limited is hereinafter referred to as the "Book Running Lead 
Manager" or "BRLM") 

Dear Sir / Madam, 

Subject: Certificate on Working Capital 

Re: Proposed Initial Public Offering of equity shares ("Equity Shares") of face value of 
Rs. 10/- each of Patel Retail Limited ("Company") and an Offer for Sale of Equity 
Shares (the Offer for Sale, together with the Fresh Issue "Offer") 

We, Kanu Doshi Associates LLP, Chartered Accountants, Statutory Auditors of the Company, 
have been requested by the Company to provide confirmations on certain matters in relation to 
the restated audited financial statements prepared in accordance with the IND AS for the 
financial years ended March 31 , 2025, March 31, 2024 and March 31, 2023 ("Financial 
Statements") and our report on the Financial Statements ("Examination Report") proposed 
to be included in the Red Herring Prospectus and Prospectus (such RHP and Prospectus being 
collectively referred to as "Offer Documents"), which the Company intends to file with the 
Securities and Exchange Board of India ("SEBI"), the BSE Limited ("BSE") and the National 
Stock Exchange oflndia Limited ("NSE") (BSE and NSE are collectively referred to as "Stock 
Exchanges"), Registrar of Companies ("RoC") and/or other regulatory authorities, as may be 
required, pursuant to the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations") and other 
applicable laws, as amended from time to time. 
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We have review the restated financial information of the Company as at and for the financial 
years ending March 31, 2025, March 31, 2024 and March 31, 2023 and the examination report 
thereon, prepared in accordance with the Indian Accounting Standards ("Ind AS"), the 
Guidance Note on Reports in Company's Prospectuses (Revised 20 I 9) issued by the Institute 
of Chartered Accountants of India and the Companies Act, 2013, as amended, and restated in 
accordance with the requirements of the Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 20 18 (the "ICDR Regulations") (the 
"Restated Financial Statement"). We have also obtained and read the business projections 
(including the key estimates and assumptions which the Company has used for calculating the 
holding period (in days)) approved by the board of directors of the Company vide their 
resolution dated June 16, 2025 for the financial years ended March 31, 2026 and other relevant 
records of the Company as submitted to us, we have also obtained certified true copies of the 
resolutions passed by the Board of Directors of the Company on June 16, 2025. 

Based on our examination and as per information and explanation given to us, we confirm 
that the information in this certificate is true, fair, correct, accurate and there is no untrue 
statement or omission which would render the contents of this certificate misleading in its 
form or context. 

Based on the procedures mentioned above, information, explanations provided to us by the 
management of the Company, we confirm the Company's working capital and funding pattern 
compiled on the basis of the Restated Financial Statement for the financial years ended March 
31, 2023, March 31, 2024 and March 31, 2025 (the "Financials Period"), as provided in 
Annexure A hereto (the "Existing Working Capital Requirements and Funding Pattern) 

On the basis of the resolution passed by the Board of Directors of the Company dated June 16, 
2025 for approval of business plan and financial projections for the financial years ending 
March 31, 2026 and the estimated working capital requirements and funding pattern for the 
respective financial years and proposed funding patterns for those financial years as set forth 
in Annexure B and Annexure C. We have not verified or reviewed any data relating to the 
above projections/plans. 

We hereby give our consent to aforementioned details being included in full or in part, as 
required, to be disclosed in the Offer Documents and/or and in such other advertisements / any 
other material documents to be issued or submitted in relation to the Offer by or on behalf of 
the Company. 

We further confirm that we have not been engaged or interested in the formation or promotion 
of management of the Company. 

We confirm that this certificate is for information and for inclusion (in part or full) in the Offer 
Documents to be filed with SEBI, the Stock Exchanges and the RoC and any other documents 
or materials to be issued in relation to the Offer. Further, we also consent to the inclusion of 
this letter as part of "Material Contracts and Documents" for Inspection in connection with 
this Offer, which will be available to the public for inspection. 

We have complied with the relevant applicable requirements of the Standard o 
Control (SQC) I, Quality Control for Firms that Perform Audits and Reviews 

£Of! • 
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Financial Information, and Other Assurance and Related Services Engagements issued by 
ICAI. 

We hereby authorize you to deliver a copy of this certificate to SEBI, RoC pursuant to the 
provisions of sections 26 and 32 of the Companies Act, 2013, as amended, the Stock Exchanges 
and /or any other regulatory authorities, as required by applicable law. 

This certificate is issued for the sole purpose of the Company's proposed Offer of its Equity 
Shares and it is not to be used, circulated, quoted, or otherwise referred to for any other purpose 
without our prior written consent. We further consent to the aforementioned details being 
included for the records to be maintained by BRLM in connection with the Offer and in 
accordance with applicable law. 

We confirm that the information in this certificate is true and correct and there is no untrue 
statement or omission which would render the contents of this certificate misleading in its form 
or context. This certificate may be relied upon by the Company, the BRLM, the legal counsels 
in relation to the Offer. We confirm that we will immediately communicate any changes in 
writing in the above information to the Company and the BRLM, until the date when the Equity 
Shares allotted and transferred in the Offer, commence trading on the Stock Exchanges 
pursuant to the Offer. In the absence of any such communication from us, the BRLM and legal 
advisors ( each to the Company and the BRLM) can assume that there is no change to the above 
information until the date when the Equity Shares are listed and commence trading on the Stock 
Exchanges pursuant to the Offer. 
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Annexure A 
Details of Working Capital Requirement and sources of funds are as follows: 

~ in lakhs) 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
Current assets 

Trade receivables 12,464.44 9,655.62 10,359.63 
Inventories 14,371.97 12,700.16 7,667.65 
Fixed deposit towards Bank 
Guarantee 64.10 69.44 66.23 

Other Current Assets including other 
financial assets (excluding cash and 1,527.08 1,752.06 3,636.38 
cash equivalents) 

Total Current Assets (A) 28,427.59 24,177.28 21,729.89 

Current liabilities 

Trade payables 6,039.94 4,747.89 4,282.07 
Other financial liabilities, other 
current liabilities, Provisions and 

433 .59 318.24 438.36 income tax liabilities (excluding 
current lease liabilities) 

Total Current Liabilities (B) 6,473.53 5066.13 4720.43 

Net working capital (A - B) 21,954.06 19,111.15 17009.46 

Sources of funds 

Working Capital Borrowing 15,573.82 15,430.76 14,406.41 

Internal accruals / Equity / Unsecured 
5,780.26 3,680.39 2,603 .05 

Director Loan 

Offer Proceeds* 599.98 - -

Total Means of Finance 21,954.06 19,111.15 17,009.46 

* The above amount has been utilised by the company for the purpose of working capital · fthe 

Pre -IPO proceeds on 1,500 Lakhs. 
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As on Fiscal 2025 , 2024 and Fiscal 2023, the Inventory to Store Ratio, Trade Receivables from Domestic 
and Export Customers, Advance from Customers, Advance to Suppliers and Export Revenue is as under: 

L kh 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Inventory to Store Ratio (Average Inventory per store) 169.52 139.41 120.22 
Trade Receivables - Domestic Customers* 3,292.09 2538.92 507.12 
Trade Receivables - Export Customers* 9,451.48 7,506.70 10,242.52 
Advance from Customers 87.36 48.50 183.24 
Advance to Suppliers 811.84 924.12 2,913.20 
Export Revenue** 27,226.71 40,327.87 66,621.44 

* These amounts are gross trade receivables before taking provisioning for expected credit loss amounting to 
f279. J 3 Lakhs, t390 Lakhs & f390 Lakhs for Fiscal 2025, Fiscal 2024 & Fiscal 2023 respectively. 
** net of discount, claims and provisions 

Key parameters determining the working capital requirements such as growth in revenue from operations, % of 
net working capital to revenue are as under: 

(f inLakhs) 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue from Operations 82,069.29 81 ,418.83 1,01 ,854.78 

Net working capital 21 ,954.06 19,111.15 17,009.46 

Percentage of Net working capital to Revenue* 26.75% 23.47% 16.70% 

Nil 6,390.93 30,881.27 
Export revenue from bulk trading of sugar 

Percentage of Net working capital to Revenue (excluding revenue 
26.75% 25.47% 23.06% from Sugar and Sugar inventory) 

Growth in revenue 0.80% -20.06% 32.94% 

* The Percentage of Net working capital to Revenue is lower during Fiscal 2023 on account of significant bulk export trading 
of sugar as compared to Fiscal 2024 and Fiscal 2025. 

The table below sets forth the details of holding levels (in days) for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 

Days Fiscal Fiscal Fiscal 
2025 2024 2023 

(Actual) (Actual) (Actual) 

Trade receivables 55 43 37 

Inventories 64 57 27 

Fixed deposit towards Bank Guarantee 0 0 0 

Other Current Assets including other financial assets ( excluding cash and 
7 8 13 cash equivalents) 

Trade payables 27 21 15 

Other financial liabilities, other current liabilities, Provisions and income 
2 I 2 

tax liabilities (excluding current lease liabilities) 
Notes: 
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1. Holding period (in days) is calculated as respective current asset or current liability divided by revenue from 
operations multiplied by number of days (see note 2 below). Estimated holding days for Fiscal 2023 , Fiscal 2024 
and 2025 have been rounded to the nearest number. 

2. The holding period has been computed over 365 (three hundred sixty-five) days for each fiscal year. 

Annexure B 

The following estimated working capital requirements for the fmancial years ended March 31 , 2026 has been 
extracted from the resolution of the board of directors of the Company dated June 16, 2025. 

Particulars Fiscal 2026 

Current assets 

Trade receivables 15,509.59 

Inventories 18,217.81 

Fixed deposit towards Bank Guarantee 90.00 

Other Current Assets including other financial assets (excluding cash and 
2,736.99 cash equivalents) 

Total Current Assets (A) 36,554.39 

Current liabilities 

Trade payables 4549.32 

Other financial liabilities, other current liabilities, Provisions and income tax 
608.22 

liabilities (excluding current lease liabilities) 

Total Current Liabilities (B) 5157.54 

Net working capital (A - B) 31,396.85 

Sources of funds 

Borrowings 8580.001 

Internal accruals/Equity 11,916.832 

Funding from !PO Proceeds 10,900.02 

Total Means of Finance 31,396.85 

* The working cap ital proj ections are certified by our Board of Directors vide their Board Resolullon dated June 16, 2025 
••tncludes proceeds.from pre-lPO placement used/or working capital purpose. 

J. Bank borrowings/or working capital purpose after making repayment of borrowing off5900.00 lakhs out oft 
2. Internal accruals /Equity includes Offer proceeds utilised towards loan repayment and balance out of equ · 

~ 

(~ in lakhs) 
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Holding levels 

Provided below are details of the holding levels (days) considered: 

Days Fiscal 2026 
(Projected ) 

Trade receivables 51 

Inventories 60 

Fixed deposit towards Bank Guarantee 00 

Other Current Assets including other financial assets (excluding cash and cash 
9 

equivalents) 

Trade payables 15 

Other financial liabilities, other current liabilities, Provisions and income tax 
2 

liabilities (excluding current lease liabilities) 

Notes: 

I. Holding period (in days) is calculated as the respective current asset or current liability divided by revenue from 
operations multiplied by number of days (see note 2 below). Estimated holding days have been rounded to the 

nearest number. 

2. The holding period has been computed over 365 (three hundred sixty-five) days for eac 

~ 
lg 
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Annexure C 

The following Key assumptions for working capital projections made by the Company for the fmancial years 
endedMarch 31, 2026 has been extracted from the resolution of the board of directors of the Company dated 
June 16, 2025: 

Particulars Justification 
Trade receivables 

Inventories 

The holding levels of trade receivables were at 37 days in Fiscal 2023, 43 days 
in Fiscal 2024 and 55 days in Fiscal 2025. However, our trade receivables days 
from Retail Business were at around 1 day in Fiscal 2023, Fiscal 2024 and Fiscal 
2025. 

Trade receivables also comprise of receivables from the Non-Retail Business 
which includes domestic customers and export customers. While our trade 
receivable days from our export customers* is at 54 days in Fiscal 2023, 64 
days in Fiscal 2024 and 123 days in Fiscal 2025. Similarly our trade receivables 
from our domestic customers (Non-Retail Business) is at 24 days in Fiscal 2023, 
84 days in Fiscal 2024 and 69 days in Fiscal 2025. 

Therefore, the increase in trade receivable days from 37 days in Fiscal 2023 to 
55 days in Fiscal 2025 is primarily on account of increase in sales of processed 
goods, other than export (branded sales), change in mix of export customers 
and increase in transit time of export goods. On an average our export 
receivable days for Fiscal 2025 was around 123 days and that from domestic 
sales was 70 days, including trade receivable from Retail Business of 1 day. 

Fiscal 2026 

The Company has reduced its revenue from bulk export of trading goods to 
1.51% of our revenue from operations during Fiscal 2025 as compared to 
36.81% during Fiscal 2023 and we have estimated it to reduce further during 
Fiscal 2026. Accordingly, the trade receivables would significantly comprise of 
receivable from Retail and Non-Retail Business, mainly from domestic and 
export sale of manufacturing and processed goods. 

Our export receivable days for Fiscal 2025 was around 123 days and that from 
domestic sales was 70 days including, trade receivable from Retail Business of 
1 day. Accordingly, we have considered trade receivable days of 51 days for 
Fiscal 2026, while maintaining our trade receivables from Retail Business at 1 
day for Fiscal 2026. 

Our Company had maintained overall inventory holding period of 27 days in 
Fiscal 2023, 57 days in Fiscal 2024 and 64 days in March 31, 2025. 

Our inventory comprises of store inventory and non-store inventory i.e. 

related to our processing and trading activities. The inventory holding days for 
our Retail Business was around 53 days in Fiscal 2023, 68 days in Fiscal 2024 
and 88 days in March 31, 2025. The increase in inventory holding days for our 
retail business is primarily on account of increase in new stores opened during 
Fiscal 2025. 

While our Non-Retail Business inventory was around 19 days in Fiscal 2023, 52 
days in Fiscal 2024 and 45 days in Fiscal 2025. The increase in Non-Retail 
Business inventory days is primarily on account of reduction in trading sales 
from ll';43,120.98 Lakhs in the Fiscal 2023 to ll';8,317.62 Lakhs in F 

Fiscal 2026 
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Particulars Justification 

Fixed deposit towards Bank 
Guarantee 

Other Current Assets including 
other financial assets 
( excluding cash and cash 
equivalents) 

Trade payables 

Going forward, the holding days for non-trading inventory will increase on 

account of increase in sale of processed goods as compared to trading sales 
during the earlier fiscal. This shift in sale requires us to maintain higher level 
of inventory. Further, we have assumed to maintain an inventory holding 
period of 80 days for our Retail Business and 45 days for our non-retail 
business inventory level. Accordingly, we have maintained overall inventory 
level around 60 days for Fiscal 2026. 

Bank guarantee is provided by our Company to reputed third-party brand 
companies against goods purchased primarily for our stores. We have 
estimated that this would be less than 1 day of our revenue from operations. 

Other current assets include prepaid expenses and advance to trade payables. 
Our other current asset days was at 13 days in Fiscal 2023, 8 days in Fiscal 
2024 and 7 days in Fiscal 2025. 

We expect the holding level to stay around 9 days for Fiscal 2026. 

Our trade payables mainly comprise of suppliers of raw materials, traded 
goods and supplier of various services. We buy our inventory and raw 
materials from reputed third-party brand manufacturer, dealers, farmers and 

APMC markets. 

Our purchase from FMCG companies comprises of ~25,565.36 lakhs, 
~20,434.93 lakhs and ~19,431.16 lakhs, resulting in 69.31%, 70.53% and 
72.90% of retail sales for the Fiscal 2025, Fiscal 2024 and Fiscal 2023, 
respectively. As we grow the number of stores, our trade payable against such 
creditors would gradually increase in line with our procurement. 

Additionally, our trade payable from Non-Retail Business includes payables to 
suppliers of raw materials, such as dealers, farmers and APMC markets. Our 
APMC market purchase comprises of ~29,004.11 lakhs, ~33,981.63 lakhs and 
~57238. 79 lakhs resulting in 35.67%, 42.29% and 56. 77% of total sales for the 

Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively 

Our overall trade payable days, including Trade Payable days for bulk trading 
of Agri commodities was 15 days in Fiscal 2023, 21 days in Fiscal 2024 and 27 
days in Fiscal 2025. While our average Trade Payable days were around 21 

days for the Fiscal 2023-2025. 

Fiscal 2026: 

Reducing the credit term will enable us to avail cash discount from our 
suppliers. As a market practice lower credit term is encouraged by these 
suppliers by offering higher cash discounts or by levying interest on delayed 
payments. For instance, our suppliers offer cash discount of upto 3% for a 
credit term of less than 4 days which reduce to Nil% discount for a credit term 

of over 15 days. 

Since, we would be utilizing part of our issue proceeds towards working capital 
and repayment of bank borrowings the cash generated in the business would 
be used to reduce the credit terms to minimum possible period to avail higher 
cash discounts. Further, we deal in agricultural produce where the supply is 
seasonal. Reducing the credit term would ensure adequate supply of~~ 

, /~ rn.iVU.E ....._ 
raw materials during season which would further reduce our cos, _ ~ 

rt(~ #. 
~~ / 
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Particulars Justification 

sold and add to our margin . Accordingly, we propose to reduce our trade 
payable days from 27 days in Fiscal 2025 to 15 days in Fiscal 2026. 

Other financial liabilities, other 
current liabilities, Provisions 
and income tax liabilities 
(excluding current lease 
liabilities) 

Yours faithfully, 

It includes statutory dues and advance from customers. Our Company had 
maintained holding level of other financial liabilities, other current liabilities, 
current tax liabilities (net) and provisions (excluding current lease liabilities) at 
2 days in Fiscal 2023, 1 day in Fiscal 2024 and 2 day in Fiscal 2025 . We consider 
the holding level to will be maintained at Fiscal 2025 level. Accordingly, the 
other financial liabilities days will be around 2 days of our revenue from 
operations for the Fiscal 2026. 

For Kanu Doshi Associates LLP 
Chartered Accountants 
Firm Registration No. 104746W/W100096 

_j?~ ,~t,\ATl.s 
Kunal Vakharia 10~~ Jf-. .... 
Partner . ::::, ~ ~ 
Membership No.148916 \~ $ 
UDIN :25148916BMKNNI9265 ·- ¥-r,,'>'4RTEt\t\) ~c; 

Place: Mumbai 

CC: 
Fedex Securities Private Limited (Book Running Lead Manager/ BRLM) 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

Crawford Bayley & Co., Advocates & Solicitors (Legal Counsel to the Company) 
4th Floor, State Bank Buildings, 
NGN Vaidya Marg, 
Fort, Mumbai- 400023 , 
Maharashtra, India 
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OUTSTANDING BALANCE OF SECURED AND UNSECURED LOANS AV AILED 
BY THE COMP ANY 

To, 
The Board of Directors, 
Patel Retail Limited 
Plot no. M-2, Anand Nagar, 
Additional MIDC, 
Ambernath (East) - 421506, 
Maharashtra, India 

Fedex Securities Private Limited 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

Date: 24th June 2025 

(Fedex Securities Private Limited is hereinafter referred to as the "Book Running Lead 
Manager" or "BRLM") 

Dear Sir / Madam, 

Subject: Outstanding balance of secured and unsecured loans availed by the Company 

Re: Proposed Initial Public Offering of equity shares ("Equity Shares") of face value of 
Rs. 10/- each of Patel Retail Limited ("Company") and an Offer for Sale of Equity 
Shares (the Offer for Sale, together with the Fresh Issue "Offer") 

We, Kanu Doshi Associates LLP, Chartered Accountants, hereby consent to use our name 
being included as the Statutory Auditors to the Company in the Red Herring Prospectus 
("RHP") and Prospectus (the RHP and Prospectus are collectively referred to as "Offer 
Documents")of the Company prepared under the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the "SEBI 
ICDR Regulations"), which the Company intends to file with the Securities and Exchange 
Board oflndia ("SEBI''), the BSE Limited ("BSE") and the National Stock Exchange oflndia 
Limited ("NSE") (BSE and NSE are collectively referred to as "Stock Exchanges"), Registrar 
of Companies, Mumbai situated at Maharashtra ("RoC") and/or other regulatory authorities, 
as may be required, pursuant to the Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations") and other 

applicable laws, as amended from time to time. G~k~ 
~ ~~, I; 
~ * ~ ~ 
~~ ~ 'b,tccou~ 

~umb~~Offi~e: 203, The Summit, Hanuman Road, Western Express Highway, Vile Parle (E), Mumbai - 400 057 T: 022-2615 0100 
~~e ce • 1 ~9. Sohrab Hall, 21 Sassoon Road, Opp. Jehangir Hospital, Pune - 411001 T : 020-4906 7177 

E · info@kdg.co.in W : www.kdg.co.in. FRN : 104746W/W100096 
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w_e, have reviewed the minutes of the meetings of the Board of Directors of the Company, 
m~nutes of annual general meetings and extra-ordinary general meetings of the Company, 
mmutes of the meetings of various committees of the Board of Directors, notices, books of 
accounts, relevant statutory registers, Restated Financial Statements return of charge filed by 
the Company with Registrar of Companies, Mumbai at Maharashtra ("RoC"), relevant forms 
and documents filed with the relevant RoC and other documents and accounts presented to us, 
bank statements, loan sanction letters, relevant records, ledger entries; loan and bank ledger 
extracts from Company's financial reporting systems and have made enquiries with the officials 
of the Company and other relevant documents presented to us. 

We have been requested by the Company to verify and confirm the loans, advances and any 
working capital facilities made by the Company or taken by the Company and to provide a 
certificate in respect of consolidated financial indebtedness of the Company. In this regard, we 
have reviewed the restated financial statements of the Company as at the years ended on March 
31 , 2025, March 31 , 2024 and March 31 , 2023 ( the "Restated Financial Statements"). 

We hereby are of the opinion that the following details in connection with the material 
covenants as included in the loan documentation and the loans and advances made by the 
Company till May 31 , 2025 are true, complete and correct. 

Based on our examination carried out by us and verification of the books and records of the 
Company and representations from the management of the Company, we confirm that the 
following are the outstanding balances of secured or unsecured loans availed by the Company 
as on May 31 , 2025 as mentioned in the Annexure I. Further, we confirm that the loan facilities 
as mentioned below are being utilised for the purpose for which they were raised. 

The principal terms of the loans and assets charged as security by the Company are stated in 
Annexure II. 

Except as stated in Annexure III, the Company has not provided any guarantees for the 
repayment of any loans availed by other entities. 

Except as stated under Annexure IV, we confirm that neither the promoter or director of the 
Company is interested in any loans or advances availed by the Company. 

Except as stated under Annexure V, we confirm that the Company has not provided any loans 
or advances to any of the Promoters, Directors, KMPs and SMPs. 

Except as stated under Annexure VI, we confirm that the Company has not received any loans 
or advances from any of the Promoters, Directors, KMPs and SMPs 

Based on the information provided by the management, we are of the opinion that there are no 
unsecured loans which can been recalled by lenders at any time. : 
We hereby give our consent to aforementioned details being included in full or in part, as 
required, to be disclosed in the Red Herring Prospectus ("RHP") I Prospectus (the RHP and 
Prospectus are collectively referred to as "Offer Documents"), which the Company intends to 
file with the Securities and Exchange Board of India ("SEBI"), the BSE Limited ("BSE") and 
the National Stock Exchange oflndia Limited ("NSE") (BSE and NSE are collectively referred 
to as "Stock Exchanges"), Registrar of Companies Mumbai at Maharashtra ("RoC") and/o-_r __ 
other regulatory authorities, as may be required, pursuant to the Securities and Exchange !ff~ 

fl ~ . 
o ~BA, I; ; 
$ * 
~ ~ · 

~ i 
~~DArrn\\~ 



Kanu Doshi Associates LLP Continuation Sheet 

of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR 
Regulations") and other applicable laws, as amended from time to time and/or and in such 
other advertisements / any other material documents to be issued or submitted in relation to the 
Offer by or on behalf of the Company. 

We hereby authorize you to deliver a copy of this certificate to SEBI, RoC pursuant to the 
provisions of sections 26 and 32 of the Companies Act, 2013, as amended, the Stock Exchanges 
and /or any other regulatory authorities, as required by applicable law. 

This certificate is issued for the sole purpose of the Company's proposed Offer of its Equity 
Shares and it is not to be used, circulated, quoted, or otherwise referred to for any other purpose 
without our prior written consent. We further consent to the aforementioned details being 
included for the records to be maintained by BRLM in connection with the Offer and in 
accordance with applicable law. 

We hereby consent to the submission of this certificate as may be necessary to the SEBI, the 
RoC, the Stock Exchanges and any other regulatory authority and/or for the records to be 
maintained by the Lead Managers and in accordance with applicable law. 

We confirm that the information in this certificate is true and correct and there is no untrue 
statement or omission which would render the contents of this certificate misleading in its form 
or context. 

We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) I, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements issued by 
ICAI. 

We confirm that this certificate is for information and for inclusion (in part or full) in the Offer 
Documents to be filed with SEBI, the Stock Exchanges and the RoC and any other documents 
or materials to be issued in relation to the Offer. Further, we consent to the inclusion of this 
certificate as a part of the "Material Contracts and Documents for Inspection" if required, in 
connection with the Offer, which will be available to the public for inspection in terms of the 
Offer Documents 

We confirm that the information in this certificate is true and correct and there is no untrue 
statement or omission which would render the contents of this certificate misleading in its form 
or context. This certificate may be relied upon by the Company, the BRLM, the legal counsels 
in relation to the Offer. We confirm that we will immediately communicate any changes in 
writing in the above information to the Company and the BRLM, until the date when the Equity 
Shares allotted and transferred in the Offer, commence trading on the Stock Exchanges 
pursuant to the Offer. In the absence of any such communication from us, the BRLM and legal 
advisors ( each to the Company and the BRLM) can assume that there is no change to the above 
information until the date when the Equity Shares are listed and commence trading on the Stock 
Exchanges pursuant to the Offer. 

~HI~ 
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Yours faithfully, 

For Kanu Doshi Associates LLP 
Chartered Accountants 
Firm Registration No. 104746W/W100096 

Kunal Vakharia 
Partner 
Membership No.148916 
UDIN: 25148916BMKNM01 
Place: Mumbai 

CC: 

~ 

Fedex Securities Private Limited (Book Running Lead Manager/ BRLM) 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

Continuation Sheet 

Crawford Bayley & Co., Advocates & Solicitors (Legal Counsel to the Company) 
4th Floor, State Bank Buildings, 
NGN Vaidya Marg, 
Fort, Mumbai- 400023 , 
Maharashtra, India 
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Category of Borrowing 

Secured 
Term Loans 
Workin Ca ital Facilities 
a Fund Based 
b) Non Fund Based 

BG+PSR 
Vehicle Loan 
Unsecured 
Term Loans 
Workin Ca ital Loans 
a Fund Based 
Factorin of Trade Receivables 
Loans from Related 
Parties/Others 

Annexure I 

Sanctioned 
amount (to the 

extent applicable) 

3,430.03 

16,320.00 
1,600.00 

416.65 

Nil 

Nil 
Nil 
NA 

Amount 
outstanding as 
on March 31, 

2025 

774.60 

15,530.16 
67.80 

253.13 

Nil 

Nil 
Nil 

1,452.15 

Continuation Sheet 

., 
Amount 

outstanding 
as on May 
31,2025* 

712.23 

15,459.90 
77.80 

256.69 

Nil 

Nil 
Nil 

1,431.15 

Total Borrowin s 18,077.84 17,937.77 
* The figures as on May 31, 2025, has been certified by the management and we have relied 
on the same. 

Note: 
Sanctioned amounts of borrowings as mentioned above are from various banks as detailed 
below: 

Bank Date of Date of Amount Amount 

Borrowin 
Name Sanctione Sanction renewal outstandin outstandin 

gType 
d amount letter gas on gas on 
In Lakhs March 31, May 31, 

2025 2025* 

Secured Loans 
04/04/2022 04/04/202 774.60 712.23 

Term HDFC 3,430.03 
& 2& 

Loans 17/06/2023 17/06/202 
3 

Working 04/04/2022 04/04/202 7,409.83 7,411.76 

Capital 
HDFC 8,150.00 

& 2& 

Loans 17/06/2023 17/06/202 

(Includes 3 
Packing 17/03/2023 17/03/202 8,120.33 8,048.14 

Credit, & 3& 
Cash YES 8,170.00 21 /07/2023 21/07/202 
Credit, 3 

WCDL 
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25/06/2021 - 188.48 195.77 

' 
29/11/2021 

' 30/01/2022 

' 
05/02/2024 

' HDFC 302.54 28/06/2024 

' 25/07/2024 

' Vehicle 07/10/2024 
Loans 

' 
07/11/2024 

& 
30/05/2025 

Mercedes 07/08/2024 - 59.62 57.83 
-Benz 
Financial 

63.96 
Services 
India Pvt. 
Ltd. 

Bank of 
30/06/2020 - 5.04 3.09 

Baroda 
~50.15 & 

23/11/2020 
04/04/2022 04/04/202 67.80 77.80 

Bank 
HDFC noo.oo 

& 2& 

Guarantee 17/06/2023 17/06/202 
3 

PSR (Pre-
04/04/2022 04/04/202 - -

Settlement HDFC n ,500.00 
& 2& 

17/06/2023 17/06/202 
Risk) 3 

* The figures as on May 31, 2025, has been certified by the management and we have relied 
on the same. 

Unsecured loans by shareholders 
The following shareholders have advanced unsecured loans to our Company. The company shall 
pay an interest not exceeding 12% per annum on the amounts payable to the shareholders by our 
Company are as follows: 
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I Total 1,452.15 1 1,431.15 1 
* The figures as on May 31, 2025, has been certified by the management and we have relied 
on the same. 

Annexure II 

Principal terms of the borrowings availed by our Company 

Brief details of the terms of our various borrowing arrangements are provided below and there 
may be similar / additional terms, conditions and requirements under the borrowing 
arrangements entered into by our Company with their lenders: 

1. Interest 

The interest rate for our working capital facilities and Term loans typically ranges between 
6.00% to 11.00% per annum, for various fund and Non fund-based facilities such as Pre­
shipment finance, Post-shipment finance, Letter of Credit, Cash Credit etc., and are linked 
to benchmark rates along with a spread and as specified by the lenders during the time of 
disbursement. The interest rates for the vehicle loans availed by our Company typically 
range from 7% to 9.50% per annum. The interest rate for loans from directors ranges from 
8% to 12% per annum. As per the terms interest rate will not exceed 12% p.a. 

2. Penal Interest 

We are bound to pay additional interest to our lenders for defaults in the payment of interest 
or other monies due and payable. This additional interest is charged as per the terms of our 
sanction letters and is typically 2% to 18% on overdue/ delays/ defaults of monies payable. 

3. Tenor 

Our facilities are typically repayable within 3 months to 6 years or are repayable on demand. 
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4. Security 

In terms of our borrowings where security needs to be created, the Company is typically 
required to, inter alia: 

a) Create charge by way of hypothecation on entire current assets, both present and future; 
and 

b) Create charge by way of hypothecation over all moveable and immovable fixed assets, 
both present and future; 

c) Create charge by way of mortgage over immovable fixed assets 
d) Execute corporate and personal guarantees 

Further facilities availed by our Company are secured by personal guarantees of Dhanji 
Raghavji Patel, Smitaben Dhanji Patel, Bechar Raghavji Patel & Hiren Bechar Patel. 

5. Pre-payment 

Prepayment charges @ 2% or as per the bank policy at the time of prepayment of loan. 

6. Key covenants 

a) Enter into any scheme of merger, amalgamation, compromise or reconstruction without 
prior approval of lender; 

b) Obtain a no objection certificate from the lender prior to opening of current account 
with any other bank outside multiple banking arrangement; 

c) Take prior consent from the lenders to effect any dividend pay-out; 
d) Promptly inform the lenders for filing or initiation of insolvency, winding up or 

corporate insolvency resolution process; 
e) Not to transfer, sell, lease, grant on license or create any third party interest of any 

nature whatsoever on the security without the prior consent of the lenders; 
f) Guarantors not to issue any personal guarantee for any other loans without prior 

written permission of the lenders with certain exceptions; 
g) Take prior consent of the lenders for diversion of funds to any purpose and launch of 

any new scheme of expansion. 

7. Events of default 

1. Change in constitution, management or existing ownership or control of the borrower 
including by any reason of liquidation, amalgamation, merger or reconstruction; 

2. Failure and inability to pay amounts on the due date by our Company; 
3. Breach in any other loan/ facility agreement; 
4. Our Company's failure to furnish additional security as required by lender; 
5. Hypothicated asset is destroyed, or is stolen or untraceable; 
6. Death of any one of the Borrower; 
7. Failure in the business of our Company; 
8. Dissolution of our Company; 
9. Insolvency or bankruptcy proceedings against our Company; 
10. An assignment made by our Company for the benefit of the creditors or taking advantage 

of any insolvency Law; 
11. Any other occurrence or existence of one or more events, conditions or circumstanc~..W ._, ...... 

(including any change in law), which in opinion. @~ 
C") ~BA, 
;s:: * 
~A ~ 

,<",9"' ------ ~~ ~PAcco\\• ~---.--·-
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8. Consequences of events of default 

a. Terminate the sanctioned facilities; 
b. levy penal charges including interest; 
c. Enforce their security over the hypothecated / mortgaged assets without notice to the 

Company. 

Annexure III 

We confirm that as per the information provided by the management and review of audit report, 
the Company has not provided any guarantees for the repayment of any loans availed by other 
entities. 

Annexure IV 

We confirm that as per the information provided by the management and review of audit report, 
neither the promoter nor any director of the Company has interest in the entities from which 
the Company have availed any loans or advances. 

Annexure V 

We confirm that as per the information provided by the management and review of audit 
reports, no loans or advances were provided by the Company to any of the directors, promoters, 
KMPs or SMPs. 

Annexure VI 

We confirm that as per the information provided by the management and review of audit 
reports, no loans or advances were provided by the promoters, directors, KMPs and SMPs to 
the Company 



















Kanu Doshi Associates LLP 
Chartered Accountants 

To, 
The Board of Directors, 
Patel Retail Limited 
Plot no. M-2, Anand Nagar, 
Additional MIDC, 
Ambemath (East) - 421506, 
Maharashtra, India 

TOP 5 AND TOP 10 CUSTOMER 

Fedex Securities Private Limited 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

Date: 24th June 2025 

(Fedex Securities Private Limited is hereinafter referred to as the "Book Running Lead 
Manager" or "BRLM") 

Dear Sir / Madam, 

Subject: Certificate on top five and top ten of non-retail customers revenue 

Re: Proposed Initial Public Offering of equity shares ("Equity Shares") of face value of 
Rs. 10/- each of Patel Retail Limited ("Company") and an Offer for Sale of Equity 
Shares (the Offer for Sale, together with the Fresh Issue "Offer") 

We, Kanu Doshi Associates LLP, Chartered Accountants, Statutory Auditors of the Company, 
have been requested by the Company to provide confirmations on certain matters in relation to 
the restated audited financial statements prepared in accordance with the IND AS for the 
financial years ended March 31 , 2025, March 31 , 2024 and March 31 , 2023 ("Financial 
Statements") and our report on the Financial Statements ("Examination Report") proposed 
to be included in the Red Herring Prospectus and Prospectus (RHP and Prospectus being 
collectively referred to as "Offer Documents"), which the Company intends to file with the 
Securities and Exchange Board oflndia ("SEBI"), the BSE Limited ("BSE") and the National 
Stock Exchange oflndia Limited ("NSE") (BSE and NSE are collectively referred to as "Stock 
Exchanges"), Registrar of Companies ("RoC") and/or other regulatory authorities, as may be 
required, pursuant to the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations") and other 
applicable laws, as amended from time to time. 

Mumbai Office : 203, The Summit, Hanuman Road, Western Express Highway, Vile Parle (E), Mumbai - 400 057 T : 022-2615 0100 
Pune Office : 109, Schrab Hall, 21 Sassoon Road , Opp. Jehangir Hospital, Pune - 411001 T : 020-4906 7177 
E : info@kdg.co.in W : www.kdg .co.in. FRN: 104746W/W100096 
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We have examined the restated audited financial statements prepared in accordance with the 
IND AS for the financial years ended March 31, 2025, March 31 , 2024 and March 31 , 2023 
and other relevant records and registers of the Company. 

The following is the breakup of their top 5 (five) and top 10 (ten) customers from Non-Retail 
business for the Fiscal 2025, 2024 and 2023. 

Particulars 

P& B (FOODS) 
LIMITED 

Global Trading & Co 

D K Enterprise 
N.G.U. Foods And 
Beverages Lip 
Kerela Food Centre 
WU 

Top 5 Total 

MIS. Quality 
International Foods 
Ltd 
M/S. Green Tower 
Emirates Trading Co 
Lie 

Aarkey International 
Pty.Ltd 

Mz Holdings Ltd 

Kataria Snack Pellets 
Pvt Ltd 

Top 10 Total 

Top 5 customer Total 

Top 10 customers 
Total 

Fiscal 2025 

inf lakhs 

2,886.22 

1,804.30 

1,339.30 

1,317.88 

1,103.07 

8,450.77 

1,049.63 

989.97 

801.58 

799.75 

770.40 

12,862.10 

8,450.77 

12,862.10 

%to 
revenue 

from 
operations 

3.52% 

2.20% 

1.63% 

1.61% 

1.34% 

10.30% 

1.28% 

1.21% 

0.98% 

0.97% 

0.94% 

15.67% 

10.30% 

15.67% 

Particulars 

P & B (FOODS) 
LIMITED 

GLOBAL TRADING 
&CO 

RANJITHA 
TRADERS 

OBAID KA WSAR 
LTD 

FGS INGREDIENTS 
LTD 

Top 5 Total 

WIJAYA 
PRODUCTS (PVT) 
LTD 

KATARIA SNACK 
PELLETS PVT LTD 

AMROSUGAR 

YERKA FOOD 
INTERNATIONAL 
LTD 

WAREEN 
INTERNATIONAL 
DMCC 

Top 10 Total 
Top 5 customer 
Total 

Top 10 customers 
Total 

Fiscal 2024 

inf lakhs 

4,610.24 

3,130.93 

1,974.78 

1,885.55 

1,436.60 

13,038.10 

1,384.00 

1,361.09 

1,340.32 

1,297.81 

1,176.12 

19,597.43 

13,038.10 

19,597.43 

% to 
revenue 

from 
operations 

5.66% 

3.85% 

2.43% 

2.32% 

1.76% 

16.01% 

1.70% 

1.67% 

1.65% 

1.59% 

1.44% 

24.07% 

16.01% 

24.07% 
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Particulars 

Harp Trading Pvt Ltd 

Wareen International Dmcc 

Global Trading & Co 

Guangzhou Xiangfa International Trading Co Ltd 

Sun lmpex International Foods Lie 

Top 5 Total 

Ranjitha Traders (Pvt) Ltd 

Amro Sugars 

M S Jaffoo Enterprises Ltd 

Toan Thuan Lang Son Limited Company 

MIS. Patag Global Fzc 

Top 10 Total 

Top 5 customer Total 

Top 10 customers Total 

Continuation Sheet 

Fiscal 2023 

inf lakhs 

6,128.50 

5,867.09 

3,929.70 

3,195.84 

2,867.08 

21,988.21 

2,821.17 

2,387.64 

2,150.26 

1,771.30 

1,683.99 

32,802.58 

21,988.21 

32,802.58 

% to revenue from 
operations 

6.02% 

5.76% 

3.86% 

3.14% 

2.81% 

21.59% 

2.77% 

2.34% 

2.11% 

1.74% 

1.65% 

32.21% 

21.59% 

32.21% 

We consent to the aforementioned details being included for the records to be maintained by 
BRLMs in connection with the Offer and in accordance with applicable law. Further 

~~[8~ (:, ,.Ii.\ 1/) 
.:, ~~'()<' .... 

~ '4('1'' ! 
~ ($'5 
~.4 ti 
·il}7fRE'iJ ~ti 
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our consent to aforementioned details being included in full or in part, as required, in the Red 
Herring Prospectus ("RHP") and the Prospectus ("Prospectus") ( collectively referred to as the 
"Offer Documents"), which the Company intends to file with the Securities and Exchange 
Board of India ("SEBI"), the BSE Limited ("BSE") and the National Stock Exchange of India 
Limited ("NSE") (BSE and NSE are collectively referred to as "Stock Exchanges"), Registrar 
of Companies ("RoC") and/or other regulatory authorities, as may be required, pursuant to the 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 ("SEBI ICDR Regulations") and other applicable laws, as amended from 
time to time and/or and in such other advertisements / any other material documents to be 
issued or submitted in relation to the Offer by or on behalf of the Company. 

We hereby give our consent to aforementioned details being included in full or in part, as 
required, to be disclosed in the Offer Documents and/or and in such other advertisements/ any 
other material documents to be issued or submitted in relation to the Offer by or on behalf of 
the Company. 

We hereby authorize you to deliver a copy of this certificate to SEBI, RoC pursuant to the 
provisions of sections 26 and 32 of the Companies Act, 2013, as amended, the Stock Exchanges 
and /or any other regulatory authorities, as required by applicable law. 

We further confirm that we have not been engaged or interested in the formation or promotion 
of management of the Company. 

We confirm that this certificate is for information and for inclusion (in part or full) in the Offer 
Documents to be filed with SEBI, the Stock Exchanges and the RoC and any other documents 
or materials to be issued in relation to the Offer. Further, we also consent to the inclusion of 
this letter as part of "Material Contracts and Documents" for Inspection in connection with 
this Offer, which will be available to the public for inspection 

We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) I, Quality Control for Finns that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements issued by 
ICAI. 

This certificate is issued for the sole purpose of the Company's proposed Offer of its Equity 
Shares and it is not to be used, circulated, quoted, or otherwise referred to for any other purpose 
without our prior written consent. We further consent to the aforementioned details being 
included for the records to be maintained by BRLMs in connection with the Offer and in 
accordance with applicable law. 

We confirm that the information in this certificate is true and correct and there is no untrue 
statement or omission which would render the contents of this certificate misleading in its form 
or context. This certificate may be relied upon by the Company, the BRLMs, the legal counsels 
in relation to the Offer. We confirm that we will immediately communicate any changes in 
writing in the above information to the Company and the BRLMs, until the date when the 
Equity Shares allotted and transferred in the Offer, commence trading on the Stock Exchanges 
pursuant to the Offer. In the absence of any such communication from us, the BRLMs and legal 
advisors ( each to the Company and the BRLMs) can assume that there is no c e to the 

~~~OC1.4~ 

,~~ ~ ~~-
* J,AUMBAI ! 
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above information until the date when the Equity Shares are listed and commence trading on 
the Stock Exchanges pursuant to the Offer. 
Yours faithfully , 

For Kanu Doshi Associates LLP 
Chartered Accountants 
Firm Registration No. 104746W/W100096 

CC: 
Fedex Securities Private Limited (Book Running Lead Manager/ BRLM) 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

Crawford Bayley & Co., Advocates & Solicitors (Legal Counsel to the Company) 
4th Floor, State Bank Buildings, 
NON Vaidya Marg, 
Fort, Mumbai- 400023 , 
Maharashtra, India 
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Chartered Accountants 

To, 
The Board of Directors, 
Patel Retail Limited 
Plot no. M-2, Anand Nagar, 
Additional MIDC, 
Ambernath (East) - 421506, 
Maharashtra, India 

Fedex Securities Private Limited 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

BANK GUARANTEE 

Date: 24th June 2025 

(Fedex Securities Private Limited is hereinafter referred to as the "Book Running Lead 
Manager" or "BRLM") 

Dear Sir / Madam, 

Subject: Certificate on details of Personal Guarantee given by Promoter/Directors 

Re: Proposed Initial Public Offering of equity shares ("Equity Shares") of face value of 
Rs. 10/- each of Patel Retail Limited ("Company") and an Offer for Sale of Equity 
Shares (the Offer for Sale, together with the Fresh Issue "Offer") 

We, Kanu Doshi Associates LLP, Chartered Accountants, Statutory Auditors of the Company, 
have been requested by the Company to provide confirmations on certain matters in relation to 
the restated audited financial statements prepared in accordance with the IND AS for the 
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 ("Financial 
Statements") and our report on the Financial Statements ("Examination Report") proposed 
to be included in the, Red Herring Prospectus and Prospectus (such RHP and Prospectus being 
collectively referred to as "Offer Documents"), which the Company intends to file with the 
Securities and Exchange Board oflndia ("SEBI"), the BSE Limited ("BSE") and the National 
Stock Exchange oflndia Limited ("NSE") (BSE and NSE are collectively referred to as "Stock 
Exchanges"), Registrar of Companies ("RoC") and/or other regulatory authorities, as may be 
required, pursuant to the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations") and other 
applicable laws, as amended from time to time 

We have examined the books of accounts of the Company with respect to historical financial 
Information pertaining to Fiscal 2025, 2024 & 2023, sanction letters and bank statements, to OC 
the extent applicable, read the minutes of board meetings with respect to the objects of the I ~ IAT(r~ 
and conducted discussions with officials of the Company that are responsible for matt ~ f ~ · _., 

.::, ~~ IA 

Mumbai Office: 203, The Summit, Hanuman Road, Western Express Highway, Vile Parle (E}, Mumbai - 400 057 2~ 5 010 i 
Pu~e Office: 1~9, Sohrab Hall, 21 s_assoon Road, Opp. Jehangir Hospital, Pune - 411001 T : 020-4906 7177 ,tt~ f 
E : 1nfo@kdg.co.1n W: www.kdg.co.m. FRN : 104746W/W100096 -S:.,,9,,.::·~" "c.~~ 



Kanu Doshi Associates LLP Continuation Sheet 

which we are opining in this certificate. On the basis of aforesaid we hereby certify that one of 
the objects of the Offer is to prepay or re-pay a portion of certain outstanding borrowings 
availed by the Company. 

We h_ave be~n requ~~t~d by the Company to verify and confirm the loans, advances and any 
workmg capital fac1hties made by the Company or taken by the Company and to provide a 
certificate. In this regard, we have reviewed the "Restated Financial Statements" years ended 
as on March 31, 2025, March 31, 2024 and March 31, 2023. 

We hereby give our consent to aforementioned details being included in full or in part, as 
required, to be disclosed in the Offer Documents and/or and in such other advertisements/ any 
other material documents to be issued or submitted in relation to the Offer by or on behalf of 
the Company. 

We further confirm that we have not been engaged or interested in the formation or promotion 
of management of the Company. 

We confirm that this certificate is for information and for inclusion (in part or full) in the Offer 
Documents to be filed with SEBI, the Stock Exchanges and the RoC and any other documents 
or materials to be issued in relation to the Offer. Further, we also consent to the inclusion of 
this letter as part of "Material Contracts and Documents" for Inspection in connection with 
this Offer, which will be available to the public for inspection. 
We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) I, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements issued by 
ICAI. 

We hereby authorize you to deliver a copy of this certificate to SEBI, RoC pursuant to the 
provisions of sections 26 and 32 of the Companies Act, 2013, as amended, the Stock Exchanges 
and /or any other regulatory authorities, as required by applicable law. 

This certificate is issued for the sole purpose of the Company's proposed Offer of its Equity 
Shares and it is not to be used, circulated, quoted, or otherwise referred to for any other purpose 
without our prior written consent. We further consent to the aforementioned details being 
included for the records to be maintained by BRLMs in connection with the Offer and in 
accordance with applicable law. 

We confirm that the information in this certificate is true and correct and there is no untrue 
statement or omission which would render the contents of this certificate misleading in its form 
or context. This certificate may be relied upon by the Company, the BRLMs, the legal counsels 
in relation to the Offer. We confirm that we will immediately communicate any changes in 
writing in the above information to the Company and the BRLMs, until the date when the 
Equity Shares allotted and transferred in the Offer, commence trading on the Stock Exchanges 
pursuant to the Offer. In the absence of any such communication from us, the BRLMs and legal 
advisors ( each to the Company and the BRLMs) can assume that there is no change to the 
above information until the date when the Equity shares are listed and commence tradin on 
the Stock Exchanges pursuant to the offer rg~otM~ 

~ 1-, ~ 
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Sr. Guarante Guarantee Reason Period of Financial Security available Obligatio 
No e given in amount for the Guarante lmplicatio n on our 

1 

2 

3 

favour of (in ~ Lakhs) Guarant e n in case of Company 

Bank of 
Baroda 

Bank of 
Baroda 

Yes Bank 
Limited 

ee Default 

22.so'1l Car loan 
facility 

27.65'2! Car loan 
facility 

8170.oo(3) Working 
Capital 
Facility 

Till all the 
loan 
obligation 
s have 
been 
repaid in 
full 
Till all the 
loan 
obligation 
s have 
been 
repaid in 
full 
Till all the 
loan 
obligation 
s have 
been 

Personally 
liable to 
the extent 
of 
guarantee 
amount 

Personally 
liable to 
the extent 
of 
guarantee 
amount 

Personally 
liable to 
the extent 
of 
guarantee 

repaid in amount 
full 

(i) Hypothecation of 
vehicle- Tata Harrier 
XZA PlusDT; 

(ii) Personal guarantee by 
Dhanji Raghavji Patel , 
Bechar Raghavji Patel 
and Hiren Bechar Patel 

(i) Hypothecation of 
vehicle- Jeep Compass 
Limited Plus 4x4 DSL; 

(ii) Personal guarantees by 
Dhanji Raghavji Patel, 
Bechar Raghavji Patel 
and Hiren Bechar Patel 

(i) 1st Charge Pari Passu by 
way ofHypothecation on 
Current Assets and 
Specific Movable Fixed 
Assets ( except vehicles) ; 

(ii) 1st Charge Pari Passu by 
way of Equitable 
Mortgage on Industrial 
Property (Plot No M-2, 
Udyog Bhawan) located 
at Plot no M-2, Udyog 
Bhawan No. 5, 
Additional Ambernath 
Industrial Area, Village 
Jambhivali, Ambemath 
(East), Thane; 

(iii) 1st Charge Pari Passu by 
way of Equitable 
Mortgage on Property­
Commercial (Shop No 1, 
Vivekanand Arcade) 
located at Shop No l , 
Basement Vivekanand 
arcade CHS, Ghandhi 
Chowk, Badlapur (East)-
421503 ; 

Nil 

Nil 

Nil 

(iv) 1st Charge Pari Passu by 
way of Equitable 
Mortgage on Industrial 
Property (Plant I 
Dudhai, Kutch Property) ~~~ 
located at Survey No/c ~ I\~ 
145/1, Bhui-Bhacha n.: ~\ )~ 

'i?, #'Q' .i;I 
\~ ~. ,~ ..__ ____ ~ 

~J> ~ ~() ,,,J'tREO .,_c; 
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4 

Notes: 
(1) 

(2) 

(3) 

HDFC 13,240.03141 Working Till all the Personally 

Bank I Capital loan liable to 

Limited Facility obligation the extent 

and s have of 
Term been guarantee 

Loan repaid in amount 
full 

Highway No. 42, Village 
Dudhai, Tai 

Anjar, Kutch- 3701101 ; 

(v) 1st Charge Pari Passu by 
way of Equitable 
Mortgage on Industrial 
Property located at 
Survey No. 170 paiki 2, 
Situated at village 
Dudhai , Taluka Anjar, 
District Kutch; 

(vi) 1st Charge Pari Passu by 
way of Equitable 
Mortgage on Godown, 
Basement, Sai Arcade, 
Dombivli East; 

(vii) 1st Charge Pari Passu by 
way of Equitable 
Mortgage on RS No. 
425/1 1 at Dhamdaka 
Village, Anjar, Kutch ; 

(viii) Personal Guarantee 
of: 
1. Dhanji Raghavji 

Patel ; 
2. Bechar Raghavji 

Patel and 
3. Hiren Bechar Patel 

(i) Security Primary - Plant & 
Machinery, Stock, Book -
Debts, Current Assets, Fixed 
Deposit, Stock for Pledge, 
Stock for Exports, Export 
debtors. 

(ii) Security Collateral -
Properties as detailed 
"Annexure A" below 

(iii) Personal Guarantee of 
Mr. Dhanji Patel, Mrs. 
Smitaben Dhanji Pate, Mr. 
Hiren B Patel, Mr. Bechar 
Raf!havii Patel 

Nil 

This guarantee was issued by Dhanji Raghavji Pate/ and Bechar Raghavji Patel, our Promoters along with Hiren Bechar 
Patel, Non-Executive Director and member of our Promoter group. 
This guarantee was issued by Dhanji Raghavji Patel and Bechar Raghavji Patel, our Promoters along with Hiren Bechar 
Patel, Non-Executive Director and member of our Promoter group. 
This guarantee was issued by Dhanji Raghavji Patel and Bechar Raghavji Patel, our Promoters along with Hiren Bechar 

Patel, Non-executive Director . 
(4) This guarantee was issued by Dhanji Raghavj i Patel and Bechar Raghavj i Patel, our Promoters along with Hiren Bechar 

Patel, Non-executive Director and Smita Dhanii Patel, members of our Promoter Group. 
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Kanu Doshi Associates LLP 

Annexure A 

SI. 
No 

Property description/ Address 

Office And Factory!Plot No M-2, Anand Nagar Ambernath East, Udyog Bhavan 
I. No. 5 Midc Additional Ambernath Industrial Area, Opp. Oriental Ltd, 421506, 

Addl.Ambarnath Ind.Area,Maharashtra,India 421506. 
Commercial Property/Basement, Village Kulgaon, Vivekanand Arcade Survey 

2. No. 35 Hissa No. 2 (Part), Plot No. 5, Near Bank Of Baroda, 421503, Badlapur, 
Maharashtra. 

3. 
Factory/Survey No. 145 /1 , Village Dudhai, Anjar- Bhachau Road, Bhuj-
Bhachau Highwav (Dudhai Village) Kachchh- 370110, Aniar, Guiarat, India. 
Property At Kutch/Survey No 170/2,, Bhuj Bhachau Highway, Village: Dudhai , 

4. Ta. Anajr-Kachchh, 
Opp. Sardar Patel High Schoo,, 370511 ,Kachchh, Guiarat 
Vacant Land S No 425/11 At Dhamdaka Village Bhuj Bachau Road Viii 

5. Dhamadka Tai : Anjar, Dist: Kutchh 370140 Opp Sp High Secondary School, 
370110 Kutch 
Commercial Property Entire Basement Floor, Behind Ganesh Mandir Road, 

6. Dombivli East, 421201 Sai Arcade, Ganesh Mandir Road, Navagaon 400610 
Behind Ganesh Mandir, Dombivali East- 421201 

Yours faithfully, 

For Kanu Doshi Associates LLP 
Chartered Accountants 
Firm Registration No. 10474 

_¼d ~ 
.:::i ~~"' Cl) 

Kunal Vakharia ..... 
Partner 
Membership No.148916 fREO 

UDIN: 25148916BMKNNB1804 
Place: Mumbai 

CC: 

Continuation Sheet 

Type of property 
(Residential / 
commercial) 

Industrial 

Industrial 

Industrial 

Industrial 

Industrial 

Industrial 

Fedex Securities Private Limited (Book Running Lead Manager/ BRLM) 
B 7, 3rd Floor, Jay Chambers, 
Dayaldas Road, Vile Parle (East), 
Mumbai - 400057, 
Maharashtra, India 

Crawford Bayley & Co., Advocates & Solicitors (Legal Counsel to the Company) 
4th Floor, State Bank Buildings, 
NGN Vaidya Marg, 
Fort, Mumbai- 400023, 
Maharashtra, India 
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