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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies,shallhavethesamemeaningasprovidedbelow.Reference anylegislation,act,regulation,rule, guideline or

policy shallbeto suchlegislation,act, regulationrule, guideline or policy, ammended, supplemented orepacted

from time to time and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision.

The words and expressions used in fRexd Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
Depositories Act or the rules and regulations made there under.

GENERAL AND COMPANY RELATED TERMS

Term Description

iCompany o0, | Papadmalji AgroFoods Limited, a company incorporated under the Companies Act, 2013, hal

Companyo, Registered Offce@®dp p. Manav Bharti School Garsisar,

Companyo,

|l ssuer o,

AfiPapadmal j

iwed, fAus 0| Unlessthe context otherwise indicates or implies, refers to our Company

ilyouo, fiy o[ Prospectiveinvestors in this Offer

Our Promoter(s) Promoters of our Company, hamélr. Jai Agarwal Mrs. Prem Lata Agarwaand Ms. Aanya Agarwg
For further detail s, QuitRomstersaadePeomatan Broap eocnt 2gef|
this Red Herring Prospectus.

PromotersGroup Companiesindividualsandentities(otherthancompaniespsdefinedunderRegulation 2(1) (pp) of th
SEBI (ICDR) Regulations, 2018 which is provided in gmaptettitled AiOur PromotersandP r 0 mo
Groupo of this Red Herring Prospectus.

COMPANY RELATED TERMS

Term Description

Articles [ Articles | Articlesof Associatiorof our Company.

of Association/AOA

Audit Committee TheAudit Committeeof theBoardof Directorsconstitutedn accordanceiith Section177 of the Companies

Act, 2013. For details refer section titi@ddOu r  Ma n aog page6d df this Red HerringProspectus

Auditor / Statutory| Statutory auditor of our Company, namely, GGPS and Associates.

Auditor
Bankersto theCompany Banker to our Company, namely, Axis Bank Limited
Board of The Board of Directors of the Company unless otherwise specified.
Directors/
Board/BOD
Companiegict The CompaniedAct, 1956/2013asamendedrom time to time.
CIN CorporatddentificationNumberof our Companyi.e. U15119RJ2017PLC059795.
Chairman Chairman of our Board of Directors and of the Compafy, Jai Agarwal.
Chief Financial Officerl The ChiefFinancialofficer of our Company,being Priya Mungia.
(CFO)

Company Secretagnd | The CompanySecretaryand ComplianceOfficer of our Company,being Khushboo Tak Singhal
Compliance  Officer

Cs

E)ep)ositoriesACt TheDepositoriedAct, 1996, ammendedrom timeto time.

DIN Director ldentificationNumber.

Equity Shares Equity Share®f ourCompanyof FaceValueof 10/ eachunlesstherwisespecifiedn the contextthereof
Equity Shareholders | PersonsEntitiesholdingEquity Sharef Our Company.

ED ExecutiveDirector

GroupCompanies Companies with which there have been related party transactions, during the last three financial

covered under the applicable accounting standards and other companies as considered mate
Board in accordance with the Materiality Policy.

IndependenbDirector A nonexecutive & IndependentDirector as per the CompaniesAct, 2013 and theSEBI (Listing
ObligationsandDisclosureRequirementsiRegulations, 2015.

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India.

ISIN INE1V7901010




Term

Description

iKMPO or

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR Reg

Managerial |and Section 2(51) of the Co nQuaManagemenfKey Managetial
Personned o n 263a g e

Key Performand Key financi al and operational p e r f o Basisfor theOffe

Indicators/ KPls Priced , OurfBusines$ Key Performance Indicatodss aMandge ment 6 s Di scu
Financial Condition and Results of Operatioh¥ey Performance Indicatodss o n 127a1%% and

319respectively.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation, adopted
Board on October 19, 2025 in accordance with the requirements of the SEBI ICDR Regulations.

MD/ Managing
Director(s)/ Chairma
and Managing Directo
CMD

TheManaging Directoof our Company, hamelyMr. Jai Agarwal.

MOA/ Memorandum
/ Memorandun
of Association

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

Non-Residents

A person resident outside India, as defined under FEMA.

Nomination
Remuneration
Committee

an

The Nomination and Remuneration Committee of our Board of Directors constituted in accordan
Companies Act, 2013. For detail s 262ofteisRedsHermitg
Prospectus.

Non-ExecutiveDirector

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

NRIs / Non Reside
Indians

A person resident outside India, as defined under FEMA and who is a citizen of India or a Person
Origin under Foreign Outside India Regulations, 2000.

Registered Office

The registered office of our Company situated at Opp. Manav Bharti School Garsisar, Bikaner,
Rajasthan, India, 334001.

Restated Financi
Information/ Restatg
Financial Statements

The Restated Financial Information of our Company, which comprises the Restated Statement
and Liabilities of the Company asMarch 31, 2026March 31, 2025and March 31, 2024, the Restats
Statement of Profit and Loss (including other comprehensive income), the Restated Statemen
Flows eachfor the years endedlarch 31, 2026 March 31, 2025and March 31, 2024 and summa
statement of Significant Accounting Policies and other explanatory information prepared in acc
with the requirements of Section 26(1) of Part | of Chapter Il of the Companies Act, 2013, the
ICDR Regulations and thHeuidance Note on Reports in Company Prospectuses (Revised 2019) isg
the ICAI, as amended from time to time.

ROC / Registrar ¢
Companies

Registrar of Companies, Jaipur.

Senior Management

Senior management of our Company determined in accordance with Regulation 2(1)(bbbb) of t
| CDR Regul ations. For det a268o0fthis ReceHerring Grospectika n

Shareholders

Shareholders of our Company, from time to time.

Stakeholders
Relationship Committe|

The Stakeholders Relationship Committee of our Board of Directors constituted in accordan
Section 178 of the Companies Act, 2013. F263
of this Red Herring Prospectus.

Selling S
Il nvestor
Sharehol de

i
i

India Customer Insight Fund

Wholetime Director

Prem Lata Agarwal, the Whol@ne Director of our Company.

OFFER RELATED TERMS

Terms

Description

Abridged Prospectus’

Abridged prospectus dat&kptember 22026issued in accordance with the provisions of the SEBI |
Regulations, containing such salient featuspgcified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of registrati
Application.

Allotment

Offer of the Equity Shares pursuant to the Offer to the successful applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity Sha
the Basis of Allotment has been approved by the Designated Stock Exchanges.

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the Fr
pursuant to successful Bidders.

Allottee (s) The successful applicant to whom the Equity Shares are being / have been offered.
Application Supportel An application, whether physical or electronic, used by applicants to make an application auth
by  Blocked Amount| SCSB to block the application amount in the ASBA Account maintained with the SCSB.

ASBA




Terms

Description

Application Form

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

ASBA Account An account maintained with the SCSB and specified in the application form submitted by ASBA a
for blocking the amount mentioned in the application form.
ASBA Bid A Bid made by ASBA Bidder.

Bankersto the Offer

Banker to the Offer, Public Offer Bank, Refund Bank and Sponsor Bank, Ariaddank Limited.

Basisof Allotment

The basis on which equity shares will be allotted to successful applicants un@fethand which i
described i n Bma&r ag rod pumérchapteiidedit@f f er P startme fibny
page403of this Red Herrind’rospectus.

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Bigdesuant to submission
the ASBA Form to subscribe to or purchase the Edsiitgres at a price within the Price Band, inclu
all revisions and modificatiortbereto as permitted under the SEBI ICDR Regulations and in termis
RedHer ring Prospectus and the r el ev andhallBtodstre
accordingly.

Bid Amount

Theamountat which the biddermakesa bid for the Equity Shareof our Companyn termsof RedHerring
Prospectus.

Bid cum Application
Form

The form in terms of which the bidder shall make a bid, including ASBA Formwdmch shall b
considered as the bid for the Allotment pursuant to the terms d®¢liblerring Prospectus.

Bid Lot

[ BEqui ty Shares of ardiamutiplesa| d&Ee ud ft y SihCa reeasc o f
thereafter.

Bid/ Offer Period

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closingibatesive of both days,
during which prospective Bidders can submit their Bidsluding any revisions thereof in accordan
with the SEBI ICDR Regulations arkde terms of tis Red Herring Prospectus. Provided, however, t
the Bidding shalbe keptopenfor aminimumof threeWorking Days forall categories oBidders.

Our Company in consultation with the Book Running Lead Manager may conkidielg the Bid/Offer
Period for the QIB Portion One Working Day prior to Biel/Offer Closing Date which shall also b
notified in an advertisement in samewspapers in which the Bid/Offer Opening Date was publishe
accordance witthe SEBIICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Compamgsirtatiorwith the
BRLM, for reasongo berecordedn writing, extendthe Bid / Offer Periodfor aminimumof oneWorking
Day, subjectto the Bid/ Offer Periochotexceedindl0Working Days.

Bid/Offer ClosingDate

The date after which the Designated Intermediaries will not accept any Bids,(ewiger 01, 2026,
which shall be published iall editions ofFinancialExpress(a widely circulated Englishationaldaily
newspaper) andll editionsof Jansattgawidely circulatedHindi nationaldaily newspapérand Business
news Edition of Nafa Nuksaw, Hindi language regional daily newspaper with wide circulaidimdi
also being the regional language of Rajasthan where our Registered Office is located).

Our Company in consultation with the BRLM, may, consider closing the Bid/@&god for QIBs one
Working Day prior to the Bid/Offer Closing Date in accordamitte the SEBI ICDR Regulations. In cas
of any revision, the extended Bid/ Offétosing Date shall be widely disseminated by notification to
Stock Exchangesndalsobenotified onthewebsitesof the BRLM andattheterminalsof the Syndicate
Membersjf anyandcommunicatedo the Designatedntermediarieendthe SponsoBank, which shall
also be notified in an advertisement in same newspapers in tieiddid/ Offer Opening Date was
published, as required under the SEBI ICDR Regulations.

Bid/Offer OpeningDate

The date on which the Designated Intermediaries shall start accepting Bids Segitegnber 29, 2026,
which shall be published iall editions of FhancialExpress(a widely circulated Englishationaldaily
newspaper) and additionsof Jansattéawidely circulatedHindi nationaldaily newspaper), and Busineg
news Edition of Nafa Nuksaw Hindi language regional daily newspaper with wide circulaidimdi
also being the regional language of Rajasthan where our Registered Office is located).

Bidder/Investor

Any prospectiveénvestorwho makesa bid for Equity Sharesn termsof RedHerringProspectus.

Bidding Centers

CenteratwhichtheDesignatedntermediarieshallacceptheBid cumApplicationFormsi.e. Designated
SCSBBranchfor SCSBsSpecified_ocationsfor memberoftheSyndicateBrokerCentersor Registered
Brokers,DesignhatedRTA Locationsfor RTAsandDesignatedCDP Locationsfor CDPs.

Book Building Process

Book building processasprovidedin PartA of ScheduleXlll of the SEBIICDRRegulations, iterms
of whichthe Offer is beingmade.

BRLM / Book Running

Book RunningLeadManagetto the Offer, in this casebeingKreo Capital Private Limited.

Leadvianager

BrokerCenters Broker centers notified by the Stock Exchanges where investors can submit the Application For
Registered Broker. The details of such Broker Centers, along with the names and contact detai
Registered Brokers are available on the websitéseoBtock Exchange.

CapPrice The higher end of the Price Band,ubject to any revisions thereto, above which the Offer Price will
finalized and above which no Bids will be accepted.

Cut-Off Price The Offer Price, which shall be any price within the Price band as finalized by our Compg

consultation with the BRLM. Onlindividual Bidders are entitled to Bid at the Cut off Price. Qdiad
NontInstitutional Investors are not entitled to Bid at the-GifitPrice.
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Terms

Description

Client Id

Client Identification Number maintained with one of the Depositories in relation to demat account

Collecting Depository
Participants o£DPs

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
eligible to procure bids at the Designated CDP Locations in t8f® RTA Master Circular, and the
UPI Circulars issued by SEBI, as per the list available on the respective websites of the Stock Exg
as updated from time to time

Controlling Branchesof
theSCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Offer and th
Exchange.

Demographidetails

The demographic details of the Applicants such as their Address, PAN, name of the ap
father/husband, investor status, and occupation and Bank Account details.

Depository A depository registered with SEBI under the SEBI (Depositories and Participants) Regulations, 2
DepositoryParticipant | A Depository Participant as defined under the Depositories Act, 1996.
Designated The members of the Syndicate, ssymdicate/agents, SCSBs, Registered Brokers, CDPs and RTAs

Intermediaries/
CollectingAgent

are categorized to collect Application Forms from the Applicant, in relation to the Offer.

Designated CDP

Locations

Such locations of the CDPs where bidder can submit the Bid cum Application Forms to Coll
Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of the Cq
Depository Participants eligible to accept Bid cum Application Forms are available on the website
Stock Exchange i.evww.nseindia.com

Designatedate

The date on which amounts blocked by the SCSBs are transferred from the ASBA Accounts, as
may be, to the Public Offer Account or the Refund Account, as appropriate, in ternssRedtHerring

Prospectus, after finalization of the Basis of Allotment in consultation with the Designated

Exchange, following which the Board of Directors may Allot Equity Shares to successful Bidders
Offer.

Designated RTA| Such locations of the RTAs where bidder can submit the Bid cum Application Forms to RTAs. The

Locations of such Designated RTA Locations, along with names and contact details of the RTAs eligible to
Bid cum Application Forms are available on the wibef the Stock Exchange iwww.nseindia.com

Designated SCSH Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form from the /

Branches bidder and a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedryassuch other website a
may be prescribed by SEBI from time to time.

Designated Stock Emer ge Pl atform of National Stock Exchange

Exchange

DPID DepositoryP a r t i dderitg Nuintiers

Draft Red Herrin¢ Draft Red Herring ProspectusiatedDecember 27, 2025iled with NSE Emergén accordancewith

Prospectus Section 32 ofheCompanie#\ct, 2013andSEBI (ICDR) Regulations.

Electronic Transfer of
Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation und
Offer and in relation to whom ihRed Herring Prospectus constitutes an invitation to subscribe t
Equity Shares Allotted herein.

Eligible QFlIs QFls from such jurisdictions outside India where it is not unlawful to make an Offer or invitation
the Offer and in relation to whom the Prospectus constitutes an invitation to purchase the Equity
Offered thereby and who have opened demat wadsowith SEBI registered qualified deposita
participants.

Emerge Platform ¢ The Emerge platform of National Stock Exchange of India Limited, approved by SEBI as an

National Stoc| Exchange for listing of equity shares issued under Chapter X of the SEBI ICDR Regulations.

Exchange of Indi

Limited

EscrowAccoun(s) The account(s) to be opened with the Escrow Collection Bank

First/ Solebidder Thebidderwhosenameappeardirst in the Bid cum Application Form or Revision Form.

Floor Price The lower end of the Price Bartuging[ A(bject to any revision(s) thereto, not being tesstheface

valueof Equity SharesatorabovewhichtheOffer Pricewill befinalized andbelowwhichno Bidswill be
accepted.

ForeignVenture Capita
Investors

Foreign Venture Capital Investorsregisteredwith SEBI underthe Securities and Exchange Board
India (Foreign Venture Capital Investors) Regulations, 2000.

FPI / Foreign Portfolio|
Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange Board
(Foreign Portfolio Investors) Regulations, 2014, provided that any Fll or QFI who holds a valid cert
of registration shall be deemed to be a foreignfplio investor till the expiry of the block of three yea
for which fees have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1
amended.



http://www.nseindia.com/
http://www.nseindia.com/

Terms

Description

Fresh Issue / Issue

The Fresh Issue ofp t02572800Equi ty Shares of face v alflakhso

Fugitive Economi{ An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Eco
Offender Offenders Act, 2018.
General Informatio| The General Information Document for investing in public issues, prepared and issued in accordar

Document (GID)

the SEBI Master Circular read witBEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Marg
17, 2020 and the UPI Circulars. The General Information Document shall be available on the wel
the Stock Exchange, and the Book Running Lead Manager.

GIR Number General Index Registry Number.

Individual Bidder(s) Investors applying for Minimum application size which shall be two lots per application, such tf
or Individual mini mum application size shall/l be above
Investor(s) or I(s) Eligible NRIs.

or IB(s)

Individual Investor] Portion of the Offer being not less than 35% of the Net Issue consisting of Bbaitys which shall be
Portions available for allocation to Individual Investors (subject to valid Bids being received at or above the

Price), which shall not be less than the minimum application size subject to availability in the Indi
Investor Portionand the remaining Equity Shares to be Allotted on a proportionate basis

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the NSE.

Market Maker

The Market Maker to the Offer, in this case be@igraj Stock Broking Private Limited.

Market Make
Reservation Portion

The reserved portion afpto 1,44,00Equi ty Shares of face value
price of [ 6] each aggregating to [ 6] La

Market
Agreement

Making

The Market Making Agreement dat&kptember 22, 2026etween our Company, the Investor Selli
Shareholder, Book Running Lead Manager and Market Maker.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as amende
time to time.

Mutual Fund Portion

5% of the Net QIB Portion, which shall be available for allocation to Mutual Funds only on a proport
basis, subject to valid Bids being received at or above the Offer Price.

Net Offer

The Offer excluding the Market Maker Reservation Portiompto 26,59,20@quity Shares of face
value of 10 each fully paid for cash at
Company.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor Investo

Note: Anchor Investor portiomot applicable, as the Company has not proposed any allocatio
Investors in the preseffer.

Net Proceeds The Gross Proceeds | ess -relatad expamsapapplicaliieso the Frash kss
For details about wuse of the Net Proceeds ¢
page 110

NonInstitutional
Investors/ Applicant /
Bidder

All Applicants, including FPIs which are individuals, corporate bodies and family offices, that are no
or Individual Investors and to whom allocation shall be made in the following manner:
(@) one third of the portion available to nawstitutional investors shall be reserved for applicants

application size of more than two | ots an
(b) two third of the portion available to nanstitutional investors shall be reserved for applicants
application size of more than 10 | akhs:

Provided that the unsubscribed portion in either of thecsitidgories specified in clauses (a) or (b), m
be allocated to applicants in the other-sabegory of Nofinstitutional Investors.

NorrInstitutional
Portion

The portion of the Net Offer being nlessthan 15% of the Net Offer comprisifig87,200Equity Shares
of f ac e -weaah whieh shall Be/available for allocation to NIBs, subject to valid Bids b
received at or above the Offer Price, in the following manner:

(a) onethird of the portion available to NIBs shall be reserved for Bidders with application size of
t han 200,000 and wup to 1,000,000; and

(b) two third of the portion available to NIBs shall be reserved for Bidders with application size of
t han 1,000,000

Provided that the unsubscribed portion in either of thecstidgories specified in clauses (a) or (b), m
be allocated to Bidders in the other szgdiegory of NIBs, in accordance with the SEBI ICDR Regulatio

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail payme
India. It has been set up with the guidance and support of the Reserve Bank of India (RBI) ang
Banks Association (IBA).

Offer Agreement

Agreement dated October 28, 2025 entered amongst our Company, the Investor Selling Sharehg
the Book Running Lead Manager, pursuant to which certain arrangements have been agreed to i
to the Offer.

Offer Closing

Our Offer shall close ofctober 01, 2026.
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Terms

Description

Offer Document

Includesthe Draft Red Herring ProspectusjgtiRed Herring Prospectus and Prospectus to be filed
Registrar of Companies.

Offer for Sale

Sale Upto Z0400Equi ty Shar es o-feaclh, bycthe Inveatdr GedingdShareholder 1
cash at a price of [ 6] per Equity Share (
[ 6] Lakhs.

Offer Opening

Our Offer shall open oBeptember 29, 2026.

Offer Period The periods between the Offer Opening Date and the Offer Closing Date inclusive of both days an
which prospective Applicants may submit their Bidding application.
Offer Price The price at which the Equity Shares are being issued by our Company through this Red

Prospectus-( ibnecilnugdi n g[ 6s]h a/fper EquityeShairey m o f [ 6]

Offer Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details please refe

titled fObj ec tild0obtlis RedHerrinQ Prospectds. p a g e
Offer/ Offer Size/ | The Initial Public Offer ofupto2803200Equi t y s haegeaech odt anl 00f-pes
Initial Public Offer/ | EqQui ty share, i nclpiedri negg uai tpy esthiaurme odggr  Agt/i
Initial Public Offering/ | Issue ofupto2572800Equi ty Shares of face val ueuptoX30400
IPO Equity Shares of face value of 10 each by
Offered Shares Offer ofupto230400Equi ty Shares of face value of 1

for sale by the Investor Selling Shareholder in the Offer.

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organization,
corporate, corporation, company, partnership, limited liability company, joint venture, or trust ¢
other entity or organization validly constituted awdhcorporated in the jurisdiction in which it exis
and operates, as the context requires.

Price Band

Price Band of a minihwanort ke mé&xiomu m Pp[iddbey
Price Band will be decided by our Company in consultation with the BRLM and advertabeditions
of Financial Express (a widely circulated Engligitionaldaily newspaper) and additionsof Jansattéa
widely circulatedHindi nationaldaily newspaper), and Business news Edition of Nafa Nuksan, A H
language regional daily newspaper with wide circulation (Hindi also being the regional langu
Rajasthan where our Registered Office is locatatl)east two working days prior to the Bid / Offe
Opening Date.

Pricing Date

The date on which our Company in consultation with the BRLM, will finalize the Offer Price.

Prospectus

The Prospectus dated [06] to be filed with t
SEBI ICDR Regulations containing, inter alia, the Offer Price that is determined at the end of thg¢
Building Process, the size of the Offer and cartdher information, including any addenda or corriger
thereto.

Public Offer Account
Agreement/Banker to
the Offer
Agreement/Cash
Escrow and Sponso
Bank Agreement

AgreementSeptember 22, 202éntered into by our Companthe Investor Selling Shareholder, th
Registrar to the Offer, the Book Running Lead Manager, and the Public Offer Bank/Banker to thg
for collection of the Application Amounts.

Public Offer Account

Account to be opened with the Banker to the Offer to receive monies from the SCSBs from th
account of the ASBA bidder, on the Designated Date.

Public Offer Account
Bank

The bank with whom the Public Offer Accourds beempened for collection of Bid Amounts from th
Escrow Account and ASBA Accounts on the Designated Date, in this casefb@rgank Limited

Qualified Institutional
Buyers / QIBs

The qualified institutional buyers as defined under Regulations&(19f the SEBI ICDR Regulations.

QIB Category/ QIB
Portion

The portion of the Net Offer (being not more tf#@¥%60f the Net Offer, consisting afpto 32,00@Equity
Shares of face value of 10 each which wer
being received at or above the Offer Price.

Red Herring
Prospectus / RHP

This Red Herring Prospectus dat&gptember 232026 issued in accordance with Section 32 of t
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, dibésmot have complete
particulars of the price at which the Equity Shares will be Offered and the size of the Offer, includi
addenda or corrigenda thereto.

Refund Bank(s) Bank(s) which is / are clearing member(s) and registered with SEBI as Bankers to the Offer at w|
/Refund Refund Accour(s) has beempened in case listing of the Equity Shares does not occur, in this case
Banker(s) Axis Bank Limited.
Refund Account The -léineoné -antdevesh bearingd account opened
any, of the whole or part, of the Bid Amount to fgplicantsshall be made.
Registered Broker Individual s or companies registered wi-Syndic&e

Members) who hold valid membership of either NSE or National Stock Exchange of India Limited h
right to trade in stocks listed on Stock Exchangesutiftavhich investors can buy or sell securities list
on stock exchanges, a list of which is available on https://www.nseindia.com/

Registrar / Registrar to
the Offer/ RTA

Registrar to the Offer being MAS Services Limited.

Registrar Agreement

The registrar agreement dated November 4, 2025 entered into between our Company, the Investc
Shareholder and the Registrar to the Offer in relation to the responsibilities and obligations of the R
to the Offer pertaining to the Offer.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital and Dig
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Terms

Description

Requirements) Regulations, 2018.

RevisionForm

The form used by the bidders to modify the quantity of Equity Shares or the bid Amount in any g
Bid cum Application Forms or any previous Revision Form(s).

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an Issue) Regu
1994 and Issues the facility of ASBA, including blocking of bank account. A list of all SCSBs is ava
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mld=35

Sponsor Bank

The Banker to the Offer registered with SEBI and appointed by our Company to act as a conduit k
the Stock Exchanges and the NPCI in order to push the mandate collect requests and / or
instructions of the Individual Bidders into the UPI andgaut other responsibilities, in terms of the U
Circulars in this case beingixis Bank Limited

Selling Shareholder or

India Customer Insight Fund is the Selling Shareholder of our Company.

Investor Selling

Shareholder

Sub Syndicate| The subsyndicate members, if any, appointed by the BRLM and the Syndicate Members, to
Member ASBA Forms and Revision Forms.

Syndicate Member(s)

Syndicate member(s) as defined under Regulation 2(1) (hhh) of the SEBI ICDR Regulations, i
Kreo Capital Private Limited

Transaction The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as
RegistratiorSlip/TRS | may be, to the bidders, as proof of registration of the bid.
Underwriter The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI (ICDR) Regul

and the Securities and Exchange Board of India (Underwriters) Regulations, 1993, as amended fr
to time. In this case, being Kreo Capital Private Ladand Giriraj Stock Brocking Private Limited

Underwriting
Agreement

The Agreement dateSBeptember 22, 202éntered into between the Underwriter, our Company and
Investor Selling Shareholder.

UPI

Unified payment Interface, which is an instant payment mechanism, developed by NPCI.

UPI Circular

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2Q@9the extent not
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertai
UPI), along with the circular issued by the NSE having reference no. 23/2022 dated July 22, 202
having reference number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited
reference no. 202207680 dated July 22, 2022, and havingerefhce no. 202208080 dated August 3,
2022, SEBI master circular numbidiO/49/14/14(2)2026-FD-POD2/1/4518/2026 dated February O
2026and any subsequent circulars or notifications issued by the SEBI or the Stock Exchanges|
regard.

UPI ID

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

UPI Mandate Request

A request (intimating the Individual Bidder by way of a naotification on the Mobile App and by way
SMS directing the Individual Bidder to such Mobile App) to the Individual Bidder initiated by
Sponsor Bank to authorize blocking of funds on the NéoBipp equivalent to Bid Amount ang
Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a RIl to make a Bid in the Offer in accordance with t
Circulars.

UPI PIN

Password to authenticate UPI transactions.

Wilful Defaulter and
Fraudulent Borrower

A wilful defaulter(s) and fraudulent borrower(s) as defined under SEBI ICDR Regulations.

Working Days

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day means all days on

commercial banks in Mumbai are open for business. Further, in respect of Offer Period, worki
means all days, excluding Saturdays, Sundays and public ymlida which commercial banks i
Mumbai are open for business. Furthermore, the time period between the Offer Closing Date

listing of Equity Shares on NSE, working day means all trading days of NSE, excluding Sunda;
bank holidays, as per ciraus issued by SEBI.

CONVENTIONAL AN

D GENERAL TERMS / ABBREVIATIONS

Term Description

i o or fi | Indian Rupee

AfRupeeso o

fConsol i dat Consolidated Foreign Direct Investment Policy notified by DPIIT through notification issued by D
Policyo o| effective from October 15, 2020.

Policybo

AFi nanci al | Periodof12 months ending March 31 of that particular year.

AFi scal Yed

AOCBso or A company, partnership, society or other corporate body owned directly or indirectly to the exter
Corpor at e H least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial inte

irrevocably held by NRIs directly or indirectly anchish was in existence on October 3, 2003 a
immediately before such date had taken benefits under the general permission granted to OCE
FEMA.

Alc Account
AGM Annual General Meeting
AlF Alternative Investment Fund, as defined and registered with SEBI under the Securities and EX

Board of India (Alternative Investment Funds) Regulations, 2012.
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Term Description

AS Accounting Standards issued by the Institute of Chartered Accountants of India

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

Category | AIF Al Fs who are registered as fiCategory | Alte
Category | FPIs FPls who are registered as ACategory | fore
Category Il AIF Al Fs who are registered as fiCategory |1 Al't
Category Il FPIs FPls who are registered as ACategory |11 for
Category Il AIF Al Fs who are registered as ACategory 111 Al

CBDT Central Board of Direct Taxes, Government of India.

CDSL Central Depository Services (India) Limited

Central Government

Central Government of India

CFO

Chief Financial Officer

CIN Corporate Identification Number
CIT Commissioner of Income Tax
CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act 1956

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder.

Companies Act, 2013
Companies Act

Companies Act, 2013 along with rules made thereunder

CS Company Secretary

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

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

DIN Director Identification Number

DP ID Depository Participantodés I dentification Nun

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

ECB External Commercial Borrowings

ECB Master Directions

Master Directiori External Commercial Borrowings, Trade Credits and Structured Obligations ¢
March 26, 2019 issued by the RBI.

ECS Electronic Clearing System

EC Act The Essential Commodities Act, 1955

EGM Extraordinary General Meeting

EPF Act Empl oyeesd Provident Fund and Miscell aneous
EPS Earnings per share

ESI Act Empl oyeesd State Insurance Act, 1948

FCNR Account Foreign Currency NotResident (Bank) account established in accordance with the FEMA

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

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outsig
Regulations, 2017

FEMA Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year/Fiscal

The period of 12 months commencing on April 1 of the immediately preceding calendar year and
on March 31 of that particular calendar year

FIR First information report
FPls Foreign portfolio investors as defined and registered under the SEBI FPI Regulations
Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Eco
Offender Offenders Act, 2018
FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI
Regulations
GDP Gross Domestic Product

Gol/ Government

TheGovernmenbf India

GST

GoodsandServiceslax

HUF(s) Hindu UndividedFamily(ies)

ICAI Thelnstituteof CharteredAccountantof India
ICSI Thelnstituteof CompanySecretariesf India
IFRS InternationaFinancialReportingStandards
IFSC IndianFinancialSystemCode

IncomeTaxAct/IT Act

IncomeTax Act, 1961

Ind AS

ThelndianAccountingStandardseferredoin theCompaniegindianAccountingStandardRules 2015,
asamended

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India

Insider Trading | SecuritiesandExchangeBoardof India (Prohibitionof InsiderTrading)Regulations2015,asamended
Regulations from time to time

InsolvencyCode InsolvencyandBankruptcyCode,2016,asamendedrom timeto time

ISIN InternationaSecuritieddentificationNumber

IT InformationTechnology

kw Kilowatt
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Term Description

MCA TheMinistry of CorporateAffairs, Gol

MerchantBanker Merchantbankeras defined under the Securitiesand ExchangeBoard of India (MerchantBankers)
Regulations, 1992 as amended

Mn/mn Million

MOF Ministry of Finance Governmenbf India

MOU Memorandunof Understanding

MSME Micro, Small,andMediumEnterprises

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board of India (Mutual
Regulations, 1996

N.A. or NA Not Applicable

NACH NationalAutomatedClearingHouse

NAV Net Asset Value per Equity Share at a particular date computed based on total equity divided by
of Equity Shares

NetWorth Net worth as defined under Regulation 2(1)(bhthe SEBI ICDR Regulations, i.e., the aggregate va
of the paidup share capital and all reserves created out of the profits, securities premium acco
debit or credit balance of profit and loss account, after deducting the aggregate vaduacofithulated
losses, deferredxpenditureand miscellaneougxpenditurenot written off asper the restatedbalance
sheetbutdoes not include reserves created out of revaluation of assetsbagkef depreciation ang
amalgamation

NR Nonresidenbr person(syesidenputsidelndia, asdefinedunderthe FE

NRE Non- residentiakexternal

NRE Account Non- residentiakxternalaccount

NRI A persorresidenbutsidelndia, whois acitizenof Indiaandshallhavethesamemeaningasascribedo
such
termin the ForeignExchangeManagemengDeposit)Regulations2016

NRO Non- residenprdinary

NRO Account Non-residenbrdinaryaccount

NSE NationalStockExchangef IndiaLimited

NSDL NationalSecuritiedDepositoryLimited

NTA Net TangibleAssets

OcClI Oversea£itizenof India

ODI Off-shoreDerivatelnstruments

p.a. Perannum

P/ERatio Price/EarningRatio

PAFL Papadmalji Agro Foods Limited

PAN PermanenfccountNumber

PAT Profit After Tax

PBT Profit BeforeTax

PIO Persorof IndianOrigin

PLR PrimeLendingRate

R&D ResearctandDevelopment

RBI TheReserveBankof India

RBI Act ReserveBankof India Act, 1934

ROCE Return on Capital Employed

RoNW Returnon NetWorth

RTGS RealTime GrossSettlement

SARFAESIAct The SecuritizatiorandReconstructiomf FinancialAssetsandEnforcemenbf SecuritylnterestAct, 2002

SAT SecuritiesAppellateTribunal

SCRA SecuritieContract(Regulation)Act, 1956

SCRR TheSecuritieContractgRegulation)Rules,1957

SEBI The SecuritiesandExchangeBoardof Indiaconstitutedunderthe SEBI Act, asamended

SEBIAct The SecuritiesandExchangeBoardof IndiaAct, 1992,asamended

SEBIAIF Regulations

SecuritieandExchangeBoardof India (Alternativelnvestments-unds)Regulations2012,asamended

SEBIBTI Regulations

SecuritiesandExchangeBoardof India (Bankersto anlssue)Regulations1994

SEBI FPIRegulations

TheSecuritiesandExchangeBoardof India (ForeignPortfolio Investors)Regulations2019

SEBI FVCI | SecuritiesandExchangeBoardof India (ForeignVentureCapitallnvestors)Regulations2000
Regulations

SEBI ICDR | The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Re
Regulations 2018, as amended

SEBI Listing Securitiesand ExchangeBoard of India (Listing Obligationsand DisclosureRequirements)
Regulations Regulations, 2015, as amended

SEBI ICDR Master
Circular

SEBI master circular with number HO/49/14/14(2)2@26D-POD2/1/4518/2026 dated February 09,
2026

SEBI RTA Master
Circular

SEBI master circular bearing number HO/38/48026 MIRSD-POD/1/4298/2026 dated February 06
2026

SEBI Takeover
Regulations

The SecuritiesandExchangeBoardof India (SubstantiaAcquisition of ShareandTakeovers)
Regulations,
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Term

Description

2011,asamended

SEBIVCF Regulations

Securitiesand ExchangeBoard of India (Venture Capital Funds) Regulations, 1996, since repealed
and replaced by the SEBI (AIF) Regulations

SICA Sick IndustrialCompaniegSpecialProvisions)Act, 1985,asamendedrom timeto time

SME SmallandMediumEnterprises

StampAct Thelndian StampAct, 1899,asamendedrom time to time

StateGovernment The Governmenbf a Stateof India

StockExchange Unlessthecontextrequiresotherwiseyefersto, theNSE IndiaLimited

TDS TaxDeductecht Source

Trademark#\ct Trademark#\ct, 1999,asamended

U.S.GAAP GenerallyAcceptedAccountingPrinciplesin theUnited Statesof America

US$/USD/US Dollar United StateDollar, theofficial currencyof theUnited Statesof America

USA/U.S./US United States of America, its territories and possessions, any state of the United States of Ameri
District of Columbia

VAT ValueAddedTax

VCFs VentureCapitalFundsasdefinedin andregisteredvith SEBlunderthe SEBIVCF
Regulationsr the SEBIAIF Regulationsasthecasemaybe

w.e.f. With effectfrom

Year/CalendaiYear Unlesscontextotherwiserequiresshallreferto thetwelvemonthperiodendingDecembeB1

INDUSTRY RELATED TERMS

Term Description

2D Two-Dimensional

3D ThreeDimensional

AAGR Annual Average Growth Rate

AAY Antyodaya Anna Yojna

ABIS Automated Biometric Identification System

ADIC Abu Dhabi Investment Council

AE Advanced Economies

AHIDF Animal Husbandry Infrastructure Development Fund

Al Artificial Intelligence

AMUL Anand Milk Union Limited

ANRF Anusandhan National Research Foundation

APEDA Agricultural and Processed Food Products Export Development Authority
ASEAN Association of Southeast Asian Nations

ASI Annual Survey of Industries

Avg Average

BACI Database for international trade analysis

BBB Represents a moderate level of safety for financial obligations, with moderate credit risk
BE Budget Estimates

BGD Bangladesh

BHARATI Bharat's Hub for Agritech, Resilience, Advancement, and Incubation for Export Enablen
BOGO Buy One, Get One

BPM Business Process Management

BSI Brand Strength Index

BTA Business Transfer Agreement

BTN Bhutan

CA Controlled Atmosphere

CAGR Compounded Annual Growth Rate

CAPFs Central Armed Police Forces

CBI Central Bureau of Investigation

CCTVs ClosedCircuit Televisions

CEPII Centre d'Etudes Prospectives et d'Informations Internationales
CPI Consumer Price Index

CPOs Central Police Organisations

D2C Direct-To-Consumer

DBRS Dominion Bond Rating Service

DFP Designated Food Parks

DG Diesel Generator

DGCA Directorate General of Civil Aviation

DIl Domestic Institutional Investors

DPIIT Department for Promotion of Industry and Internal Trade

EAP East Asia and Pacific

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization
ECA Europe and Central Asia

E-Commerce Electronic Commerce
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Term Description

EGM Extraordinary General Meeting

EHS Environment, Health, and Safety

EMDE Emerging Market and Developing Economies

EPFO Empl oyeesd Provident Fund Organisation
EPU Economic Policy Uncertainty

ESIC Empl oyeesd State I nsurance Corporation
ETP Effluent Treatment Plant

EU European Union

F.Y. Financial Year

FDI Foreign Direct Investment

Fll Foreign Institutional Investors

FMCG FastMoving Consumer Goods

FoSTaC Food Safety Training and Certification

FPI Foreign Portfolio Investment

FPOs Farmer Producer Organisations

FREEAI Framework for Responsible and Ethical Enablement of Artificial Intelligence
FSSAI Food Safety and Standards Authority of India

FSQAI Food Safety and Quality Assurance Infrastructure

GDP Gross Domestic Product

Gm Gram

GOl Government of India

GRN Goods Receipt Note

GST Goods and Services Tax

GVA Gross Value Added

GW Gigawatts

HoReCa Hotel, Restaurant, and Café

1B Intelligence Bureau

IBEF India Brand Equity Foundation

ICCVAI Integrated Cold Chain and Value Addition Infrastructure
ICT Information and Communication Technology

P Index of Industrial Production

IMARC International Market Analysis Research and Consulting Group
IMF International Monetary Fund

IND India

IQF Individual Quick Freezing

ISO International Organization for Standardization

IT Information Technology

KPIs Key Performance Indicators

KPKB Karnataka Pollution Control Board

KVA Kilo Volt Ampere

LAC Latin America and the Caribbean

LCOE Levelized cost of energy

LDPE Low-Density Polyethylene

LHS Left hand side

LKA Sri Lanka

LLP Limited Liability Partnership

LLPD Lakh Litres Per Day

MA Modified Atmosphere

MDV Maldives

MENA/MNA Middle East and North Africa

MFP Mega Food Park

MLPD Million Litres Per Day

MNA Middle east and North Africa

MoFPI Ministry of Food Processing Industries

MoSPI Ministry of Statistics & Programme Implementation
MoUs Memoranda of Understanding

MRP Maximum Retail Price

MSME Micro, Small and Medium Enterprises

MSP Minimum Support Price

MT Metric Tonnes

N/A Not Applicable

NABARD National Bank for Agriculture and Rural Development
NABL National Accreditation Board for Testing and Calibration Laboratories
NCRB National Crime Records Bureau

NIA National Investigation Agency

NIFTEM National Institute of Food Technology Entrepreneurship and Management
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Term Description

NITI Aayog National Institution for Transforming India Aayog

NOC No Objection Certificate

NPL Nepal

NSDC National Skill Development Corporation

OBBBA One Big Beautiful Bill Act

ODOP One District One Product

OECD Organisation for Economic Gaperation and Development

OMF Open Market Financing

PAT Profit After Tax

Pcs Pieces

PE Private Equity

PHDCCI PHD Chamber of Commerce and Industry

PHH Primary Household

PLI Production Linked Incentive Scheme

PLISFPI ProductionLinked Incentive Scheme for Food Processing Industry
PLISMBP PLI Scheme for Millebased Products

PM-DevINE Prime Ministerds DeveHasiRegieont | ni ti ati ve
PMFME Prime Minister Formalization of Micro Food Processing Enterprises Scheme
PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana

PMI Purchasing Managers' Index

PMKSY Pradhan Mantri Kisan Sampada Yojana

PM-VISHWAKARMA

Pradhan Mantri Vishwakarma Scheme

PO

Purchase Order

POSi GCCV Point of Salé Gross Contribution per Commercial Value
PP Polypropylene

PSL Priority Sector Lending

QBUSE Quarterly Bulletin of Unincorporated Sector Enterprises
Q-Commerce Quick Commerce

R&D Research and Development

RBI Reserve Bank of India

RDI Research, Development and Innovation

RHS Right hand side

RO Reverse Osmosis

ROE Return on Equity

ROI Return on Investment

ROW Rest of the World

RPF Railway Protection Force

RTC ReadyTo-Cook

RTE ReadyTo-Eat

SAR South Asia

SEBI Securities and Exchange Board of India

SHGs Self Help Groups

SMEs Small And MediumSized Enterprises

SISFS Startup India Seed Fund Scheme

SOP Standard Operating Procedure

SPG Special Protection Group

SPICED Scheme for Promoting Indiads Curcumin

Scheme)

Spine HRIS & Payroll NX

Spine Human Resource Information System & Payroll Next

SSA

Subi Saharan Africa

SWOT Strengths, Weaknesses, Opportunities, and Threats
TDS Tax Deducted at Source

TPU Trade Policy Uncertainty

UAE United Arab Emirates

UK United Kingdom

UNGA The United Nationbs General Assembly
us United States

uT Union Territory

VC Venture Capital

w.e.f With Effect From

WEO World Economic Outlook

WFI World Food India

Wi-Fi Wireless Fidelity

WTO World Trade Organization

WUI World Uncertainty Index

YoY Yearon-Year
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Explanation for Key Performance Indicator (KPI) metrics:

KPI Explanations
Revenuefrom Operations( in | Revenue from Operations is used by our management to track the revenue profile of the busi
Lakhs) in turn helps asse#ise overallfinancial performance of our Company and Size of our business.
Growth in Revenue frofRevenue Growth informs the management of
Operations (%) revenue argrowing on annual basis.
Tot al I ncome (]| TotalIncome is used to track the total revenue generated by the business including other inc

Growth in Total Income (%)

Tot al Il ncome Growth informs the

total income are growing on annual basis.

managemen

Operating EBI T

Operating EBITDA provides information regarding the operational efficiency of the business.

Operating EBITDA Margin (%)

Operating EBITDA Margin is an indicator of the operational profitability and financial perform
of our business.

Growth in EBITDA (%)

EBITDA Growth means the annual growth rate in EBITDA during the term determined

Profit Aft er T|Profitafter tax provides information regarding the overall profitability of the business.
Il(lael:hsgrofit Ratio/PAT Margin| PAT Margin is an indicator of the overall profitability and financial performance of our busines
0,

ES/:c))wth in Net Profit Ratio/PAT| PAT Growth means the annual growth rate in PAT during the Term determined

0,

f?/gurnonEquity(ROE)(%) ROE provides how efficiently our Company
Debt To Equity Ratio Debttoequi ty (D/E) ratio is used to evaluate

Debt Service Coverage Ratio

The debt service coverage ratio is a debt service and profitability ratio used to determine how
company can pay interest and principal on its outstanding debt.

Return on Capital Employe|
(ROCE) (%)

ROCE provides how efficiently our Company generates earnings from the capital employed
business.

Current Ratio

It shows management how business can maximize the current assets on its Balance Sheet to|
current debt and other payables.

Net Working Capital Turnove|
Ratio

This metric enables us to track the how effectively company is utilizing its working capital to ge
revenue.

Earnings Per Share (EPS) (
Rs.)

EPS is calculated as PAT of relevant year divided by Average number of Equity Share.

Growth in Earning Per Share (%

Earning Per Share (EPS) Growth means the annual growth rate in Earning Per Share (EPS) @
Term determined

Net worth Net worth is a snapshot of financial stability at a given point in time and is useful for ass
financial progress and making informed financial decisions. The formula is Net worth = Total
1 Total Liabilities.
Notwithstandi ng t DescrigtianrofeEquityi Sihayes and €ermm of Aitiates ¢f Associatj@tafément of

Possible Tax Benefits, Industry Overview , OurfiBusines3 Keéy Industrial Regulations and Policies Findncial

Informatiord , OutBtanding Litigation and Material Development8dsis of Offer Pricé

a Offkr Procedure

on

pag

445 138 143 159 249, 287, 349 127, and403 respectively of this Red Herring Prospectus, will have the meaning ascribed

to such terms in these respective sections.
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CERTAIN CONVENTIONS, USEOF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | references to Alndiaodo contained in this Red Herri
and possessions and al | references heredon fG6enthreal f
Government o or the nAnState Governmento are to the Gove
In this Red Herring Prospectus, the terms fiwed, MAuso,
APAFLO and unless the context otherwise indicates or
Unl ess otherwise specified, any time mentioned in thi

Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year and
references to a Fiscal or a kirtial Year are to the year ended on March 31, of that calendar year.

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

Financial Data

Our Companydés financi al year commences on April 1 of
March 31 of that particular calendar year. Unless stated otherwise, all references in this Red Herring Prospectus

to the terms Fiscal or Fiscal Year Binancial Year, are to the 48onth period commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar year. Unless stated

ot her wi se, or the context r equthisBexl Harrind Rraspectus areto a | | re
calendar year.

Unless stated otherwise or where the context otherwise requires, the financial datBed tHexring Prospectus
is derived from the Restated Financial Statements.

The restated financidhformationof the Company comprises of the restated Balance $bretbiefinancial year

ended on March 31, 262March 31, 208 and March 31, 202 the restated Statement of Profit and Loss , the

restated statement of cash flows Sheet for the financial year ended March @yaeéh 31, 208 and March

31, 202 and the summary statement of significant accounting policies and other explanatory information and

the notes thereto, prepared in terms of the Section 26 of Part | of Chapter Ill of the Companies Act, 2013, Indian
GAAP, and restated in accordance wiltle tSEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended. For
further information, see the Chapt aeagemmenlt ®d MResTUStS 4
Analysis of Financi al Condi t RP8Fand3a9respektieelyul t s of Oper at

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage
figures have been rounded &6 two decimal places.

Unless the context otherwise indicates, any percentage amounts, or ratios as set forth in the Section/Chapter titled
ARi sk Factor so, AOur Businessod and fiManagementds Disc
of Oper at i 83 kKdand310 rgsmediely, and elsewhere in this Red Herring Prospectus have been
calculated on the basis of amounts derived from our Restated Financial Statements.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial data included herein, and the
investors should consult their own advisaegarding such differences and their impact on the financial data.
Accordingly, the degree to which the restated financial statements includad RethHerring Prospectus will
provide meaningf ul information is entirely dependent
practices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presated in this Red Herring Prospectus should accordingly be limited.

Currency and Units of Presentation

All referenceso:

T ARuperésaii | N&D R saretd IndianRupeetheofficial currencyof the Republicof India; and
1 AUSDrd US & $abeto UnitedStatedDollar, theofficial currencyof the United Statesof America.

OQur Company has presented all numerical information i
numbers where the numbers have been too small to represent in lakhs. One lakh represents 1,00,000.

Figures sourced from thirparty industry sources may be expressed in denominations other than lakhs or may be
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rounded off to other than two decimal points in the respective sources, and such figures have been expressed in
this Red Herring Prospectus in such denominations or rowoii¢ol such number of decimal points as provided
in such respective sources.

Exchangerates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Rupee and other foreign currencies:

Currency Exchange Rate as on
March 31, 2026*** March 31, 2025** March 31, 2024*
1USD 94.65 85.58 83.37

Source:Foreign exchange reference rates as availablewanv.rbi.org.in/scripts/referenceratearchive.aspx

***Since March 31, 2026 was a public holiday, exchange rates as of March 30, 2026 have been considered for disclosure in the
aforementioned table.

**Since March 31, 2025 was a public holiday and March 29, 2025 and March 30, 2025 were Saturday and Sunday, respelcéingly, exc
rates as of March 28, 2025 have been considered for disclosure in the aforementioned table.

*Since March 29, 2024 was a public holiday and March 30, 2024 and March 31, 2024 were Saturday and Sunday, respectivgédy, exch
rates as of March 28, 2024 have been considered for disclosure in the aforementioned table.

This Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian
Rupees that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. Such
conversion should not be construedaaepresentation that such currency amounts could have been, or can be
converted into Indian Rupees at any particular rate or at all.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Red Herring Prospectus
has been obtained from World Economic Outlook by International Monetary Fund (IMF), India Brand Equity
Foundation (IBEF), industry sources adlws Government Publications. Industry sources as well as Government
Publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness guganatteed, and their reliability cannot be
assured. Although, we believe that the industry and market data used in this Red Herring Prospectus is reliable,
neither we nor the Book Running Lead Manager nor any of their respective affiliates or adviequesipaved or

verified it independently. Actual results and future events could differ materially from such forecasts, estimates,
predictions, or such statements. Although the industry and market data usedRedhiterring Prospectus is
reliable, industry sources and publications may base their information on estimates and assumptions that may
prove to be incorrect. Further, industry sources and publications are also prepared based on information as of
specific cates and may no longer be current or reflect current trends.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on
the readerdéds familiarity with and understanding of
standard data gathering methodotsgin the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, investment

decisions should not be based solely on such information.
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FORWARD - LOOKING STATEMENTS

This Red Herring Pr ospédotoks ncgo rett ait resmnemerstoai Ml i f crtvad red
Herring Prospectus that are not s t-lact cekmemng s s toaft emieqtt @
statements regarding our expectedficial condition and results of operations, business, plans and prospects are
Afor-waoki ng st at e melookirg stateméntsegeanerally can be idantdied by words or phrases

such as fAaimo, fAanticipatem,dofibdilliie&wdd, tiex p dcstee,k it @3
ipl ano, iprojecto, Aiproposeo fAwill o, Awi l | continueo,
Similarly, statements that describe our expected financial condition, results of opetatiginess, prospects,

strategies, objectives, plans or goals are also forleaidng statements. All forwartboking statements whether

made by us or any third parties in this Red Herring Prospectus are based on our current plans, estimates,
presumptionsand expectations and are subject to risks, uncertainties and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant felwakidg statement, including

but not limited to, regulatory changes pénrtiag to the retail industry and our ability to respond to them, our ability

to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market
risks, general economic and political conditions, in India andadjlpbwhich have an impact on our business

activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence

in interest rates, foreign exchange rates, equity prices or other rates or prices, the peefafmlaa financial

markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition in the

food industry in which we operate, incidence of natural calamities and/or acts of violence. Important factors that

could caise actual results to differ materially from our expectations include, but are not limited to, the following:

1. Changes in laws and regulations relating to the sectors/ areas in which we operate and failure to
obtain any applicable approvals, licenses, registrations and permits in a timely manner;

2. Loss of certain key customers, from whom we derive a significant portion of our revenues.

3. Loss of our key suppliers, shortfall in the supply of our raw materials, or an increase in our raw

material costs and other input costs.
4. Disruption in the stock market in India or Globally.

Our inability to anticipate and adapt to evolving consumer tastes, preferences and demand for
particular products, or ensure product quality or any reduction in the demand of our Papad products;

6. Increased competition in industries/sector in which we operate;

7. Our ability to manage our working capital cycles and generate sufficient cash flows to satisfy any
additional working capital requirements.

8. Unanticipated delays in implementation of our proposed capacity expansion plans.

9. Our ability to expand our geographical area of operations.

10. Our ability to attract and retain qualified personnel.

11. Any contamination or deterioration of our products resulting in legal liability or damage to our
reputation;

12. Inability to expand or effectively manage our Wholesaler and distributor network, or any disruptions
in our distribution chain;

13. We have in the past entered into a number of related party transactions and may continue to enter
into related party transactions in the future o

that we could not have achieved more favourable termmgcifi transactions had not been entered
into with related parties.

For further discussion of factors that could cause the actual results to differ from the expectations, see the
Section/ Chapter titled fARi sk Factorso, fAiOur Businesso¢
Condition and RespadeR3159and319 pespecively. Byrtheibnature, certain market risk
disclosures are only estimates and could be materially different from what actually occurs in the future. As a result,

actual future gains or losses could materially differ from those that have bewatedtand are not a guarantee

of future performance.

Forwardlooking statements reflect current views as of the date of this Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements will mve to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard such statements to be a guarantee of our
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future performance.

These statements are based on our managementoés beli
available information. Although we believe the assumptions upon which these fdooking statements are

based on are reasonable, any of thesgassons could prove to be inaccurate and the ford@oking statements

based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard sat@tements as a guarantee of future
performance. Neither our Company, the Investor Selling Shareholder, our Promoters, our Directors, the BRLM
nor any of their respective affiliates have any obligation to update or otherwise revise any statememg reflecti
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with the requirements of SEBI, our Company and the Investor
Selling Shareholder sHa#nsure that investors in India are informed of material developments from the date of

this Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchange
for the Offer. Further, the Investor Selling Shareholder shall ensure that investors in India are informed of material
developments in relation todtstatements and undertakings specifically made or confirmed by the Investor Selling
Shareholder inthis Red Herring Prospectus and the Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges for this Offer.

22

e



SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in

this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment

in our Equity Shares. Thests described below are not the only ones relevant to us or our Equity Shares, the
industry and segments in which we operate or to India. Additional risks and uncertainties, not presently known to

us or that we currently deem immaterial may also impair lmusiness, results of operations, financial condition

and cash flows. If any of the following risks, or other risks that are not currently known or are currently deemed
immaterial, actually occur, our business, results of operations, financial conditieash flows could suffer, the

trading price of our Equity Shares could decline, and you may lose all or part of your investment. To obtain a
complete understanding of our Company and our business, prospective investors should read this section in
conjunct on wi th the Section / Chapters titled Alndustry
and Policiesbo, AiManagement 6s Discussion and Analysis
AfOut standing Litigatisa and MBtepanel aDevefopmBnhitono b
159, 249, 319 349 and 287 respectively, "as well as the financial, statistical and other information contained in

this Red Herring Prospectus. Our actual results could differ materially from those anticipated in these forward
looking statements as a result of certain factorsudirig the considerations described below and elsewhere in this

Red Herring Prospectus. In making an investment decision, prospective investors must rely on their own
examination of us and our business in terms of the Offer including the merits andwidiedn You should consult

your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity
Shares Prospective investors should pay particular attention to the fact that our Company is incorporated under

the laws of India and is therefore subject to a legal and regulatory environment that may differ in certain respects

from that of other countries.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms of
all the risk factors that may arise in connection with our business or any decision to purchase, own or dispose of
the Equity Shares. Thisa®n addresses general risks associated with the industry in which we operate and specific
risks associated with our Company. This Red Herring Prospectus also contains forward looking statements that
involve risks and uncertainties. We have describeditks and uncertainties that our management believes are
material, but these risks and uncertainties may not be the only ones we face. Additional risks and uncertainties,
including those we are not aware of or deem immaterial, may also result in decreasedes, increased expenses

or other events that could result in a decline in the value of our Equity Shares. In making an investment decision,
prospective investors must rely on their own examination of our Company and the Offer, including the merits and
risks involved. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify
the financial or other implications of any of the risks described in this section.

This Red Herring Prospectus also contains forwkroking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these folaakiohg
statements as a result of certdarctors, including the considerations described below and, in the section titled
fiFor waorodk i ng St at @loktmstRedHeroiny Prpspegtas.

Investors are advised to read the risk factors carefully before taking an investment decision in this Offer Investors
should not invest in this Offer unless they are prepared to accept the risk of losing all or part of their investment,
and they should cault their tax, financial and legal advisors about the particular consequences to you of an
investment in the Equity Shares.

I'n this section, unl ess the context otherwise requir:¢
reference tdPapadmalji Agro Foods Limited. Unless otherwise stated, the financial data in this chapter is derived

from our Restated Financial Statements for the financial year ended March & ,\8&h 31, 208 and March

31,202as included in the Secti on t 287dfthidRed HerringsProspecaus. | nf o

Materiality:

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

Some risks may have material impact quantitatively;

Some risks may have material impact qualitatively instead of quantitatively.

Some risks may not be material individually but may be found material collectively.
Some risks may not be material at present but may be having material impact in future
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Classification of Risk Factors:

The risk factors are classified as under for the sake of better clarity and increased understanding:

Business Related Risk
Internal Risk

Issue Related Risk

External Risk Industry Related Risk

Others

INTERNAL RISK FACTORS:

Business Related Risk:

. Our business is dependent on a limited number of customers, and the loss of one or more significant customers
may adversely affect our business, results of operations, and financial condition.

Our company is engaged in the manufacturing of a wide range of Handmade Papads,-MadkifRapads, Rice

Papads, Vrat Special Papads anidongodi as well as in the trading of Cereal Pellets. In addition-tmuse
manufacturing, the Company also undertake white label manufacturing of Handmade fBapleists, wherein

products are produced by the Company and marketed by clients under their respective brand names and packaging,
tailored to their target mar ket . The traded products
complementingts manufacturing operations and providing a diversified revenue stream. There is no guarantee that
we will retain the business from our existing key customers or maintain the current level of business with each of
these customers. The reliance on a lichitember of customers may involve several risks. These risks may include,

but are not limited to, reduction, delay or cancellation of orders from our key customers or failure to negotiate
favourable terms. Loss of any of these customers will have a nhadviarse effect on our business, financial
condition, results of operations and future prospects, in order to retain some of our existing customers we may also
be required to offer better terms to such customers which may place restraints on our rdgaimtaning strong
relationships with our key customers is essential to our business and for the growth of our business. Additionally,
the loss of any key customer, may significantly affect our revenues, and we may have difficulty securing comparable
levels of business from other customers to offset any loss of revenue. If one or more of our customers become
insolvent or otherwise unable to pay for the services rendered by us, this could have an impact on our business as
we may not be able to recover aasts.

A significant portion of our revenue is derived from a limited number of customers. For the financial years ended
March 31, 2026, 2025, and 2024, revenue from our top 10 customers contdd®®@e, 69.25%, and 69.65%,,
respectively, of our total revenue from operations. Revenue from our top 5 customers accoanteddpb3.43%,

and 54.06%jyespectively, and revenue from our top 3 customers accountexd.to®, 39.41%, and 36.35%,
respectively and revenue from our largest customer accounte@dyr, 19.84 %, and 15.59 %, respectively during

the same periods. The following is the revenue brgakf the top one, top three, top five and top ten customers of
our company for the financial years ending March 31, 2026, March 31, 2025 and March 31, 2024:

Revenues Fiscal
2026 2025 2024
Amount Percentage of| Amount Percentage of| Amount Percentage of
Revenue Revenue Revenue
( i n from ( in from ( i n| from
Operations Operations Operations
(%) (%) (%)
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Top 1, 304.39 9.08%

Customer 629.97 19.84 409.49 15.59
Top 3| 748.74 22.33%
Customers 1251.51 39.41 954.90 36.35
Top 5| 1034.55 30.8%%
Customers 1696.76 53.43 1420.24 54.06

Top 10| 1540.76 45.94%
Customers 2198.74 69.25 1829.83 69.65

Further, our customers operate in competitive markets and their performance is influenced by consumer demand,
pricing pressures, and market conditions. Any adverse developments affecting their business or financial stability
may also impact their abilityptmake timely payments or maintain current levels of procurement. Delays or defaults

in payments from such customers could affect our cash flows and working capital cycle. We cannot assure that we
will be able to maintain or expand our existing customeel@ that our major customers will continue to place

orders at historical levels. Any such loss, delay, or reduction in business from key customers could materially and
adversely affect our revenue, financial condition, and results of operations. Whilaweenot experienced any

material delays or defaults in payments from our customers in the past, there can be no assurance that such instances
will not occur in the future, which could adversely affect our cash flows, working capital cycle, and results of
operations.

. Our business depends on a limited number of suppliers for raw materials, we do not haveidamgsupply
agreements with them, and any disruption in supply availability or increase in raw material costs may adversely
affect our business operations and finaial performance.

We source our key raw materials, including pulses (such as urad dal and moong dal), flours, sugar, edible oils, spices
and other inputs, primarily from thiplarty suppliers in India without entering into letegm contracts.
Procurement is typically dormased on prevailing market prices and demand requirements at the time of purchase.
As a result, we are exposed to raw material price fluctuations and supply availability risks arising from seasonal
variations, crop patterns, climatic conditions, governrpelities, transportation disruptions, and changes in market
demand. Any delay, shortage, or discontinuation in supply, or significant increase in prices, may adversely affect
our production schedules, cost of materials consumed, and profitability.

Our supplier base is also concentrated among a limited number of suppliers. For the financial years ended March
31, 2026, March 31, 2025 and March 31, 2024, our top 10 suppliers accounted B4, 54.29%, and 67.44%,
respectively, of our total purchases. During these periods, our top 5 suppliers congtite@#d 38.51%, and
46.19%, respectively, and our top 3 suppliers represea2tédo, 28.30%, and 33.95% , respectively, while the
largest supplier accounted f0.06%, 16.14%, and 13.00%, respectively, of total purchases. This concentration
exposes us to the risk of supply disruptions, limited bargaining flexibility, and increased dependency on a small set
of suppliers.

The following is the purchase break of the top one, top three, top five and top ten suppliers of our company for
the financial years ending March 31, 2026, March 31, 2025 and March 31, 2024

Purchases Fiscal
2026 2025 2024
Amount Percentage of Amount Percentage of Amount Percentage of
( i n Purchases ( i n Purchases ( i n Purchases
(%) (%) (%)
321.53 14.26%
Top 1 Supplier 346.52 16.14 281.14 13.00
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724.85 3214%

Top 3

Suppliers 607.65 28.30 734.09 33.95
997.54 4424%

Top 5

Suppliers 826.79 38.51 998.83 46.19

Top 10 1376.08 61.02%

Suppliers 1165.76 54.29 1458.28 67.44

Additionally, since we rely on supplier quotations before placing orders, there may be a time gap between quotation
and actual purchase, during which prices may fluctuate due to market volatility. We cannot assure you that suitable
alternative suppliers Wibe readily available or capable of meeting our quality and delivery requirements on
comparable commercial terms. Further, any adverse developments affecting our suppliers, such as operational
challenges, financial instability, regulatory roomplianceor logistics issues, may affect their ability to supply
materials on time and at agreed specifications.

Any disruption in our supply chain, increase in raw material prices, or inability to maintain supplier relationships
could adversely affect our production volumes, cost structure, and profitability, and may materially and negatively
impact our business ogaions, financial condition, and results of operations. While we have not experienced any
such disruptions or adverse instances with our suppliers in the past, there can be no assurance that such events will
not occur in the future, which could adversaf§ect our business operations, financial condition, and results of
operation.

. Our business depends on an effective and diversified sales and distribution network across multiple channels,
and any disruption, inefficiency, or underperformance in one or more channels may adversely affect our
business operations and financial performae.

We distribute our products through multiple sales channels, including general trade, modern trade channels, quick
commerce, and dire¢b-consumer platforms. We also supply products to merchant exporters for selected Middle
Eastern markets: the UAE, Saudabia, Qatar, Oman, Kuwait and Bahrain. Each of these channels operates under
different commercial, logistical, and operational frameworks, and any disruption, inefficiency, or underperformance
in one or more channels could affect our overall sales arfdatnility.

Our general trade business depends on distributors, wholesalers who are responsiblenfler deedivery and
collections. Any delays in payments, reduction in order volumes, or termination of relationships with key
distributors could adversely affect ooash flows. Sales through modern trade quick commerce and-ihrect
consumer platforms are influenced by factors such as consumer demand, platform algorithms, listing visibility,
promotional requirements, and payment cycles. Our supply of products tbameexporter who subsequently

export them to select Middle Eastern countries, is subject to fluctuations in demand from these markets, change in
trade policies, and the operational performance of the merchant exporter.

The table set out below provides a detailed breakdown of our revenue contribution by channel for the Financial
Years ended on March 31, 2026, March 31, 2025 and March 31, 2024:

Fiscal
2025 2024
2026
Amount Percentage | Amount Percentage | Amount Percentage  of
Channels ( of Revenue| ( i n|of Revenue| ( i n | Revenue from
Lacs) from from Operations (%)
Operations Operations
(%) (%)
?a"g through ~ Genera 1 941.99| 57.91 2,11,12 66.49| 1,906.29 72.56
rade
fg‘ée through ~ Moder 1 366.15|  40.74 1,032.40 32.52| 685.44 26.09
. 36.01 1.07 26.10 0.82 31.26 1.19
Quick Commerce
Sale through direct t¢ (o5 0.01 0.30 0.01 0.00 0.00
consumer platform

26




Sale through Merchan 9.08 0.27 5.17 0.16 4.20 0.16

Exporter

3,353.48 100.00 317509 100.00| 2627.19 100.00

Total

Additionally, the effectiveness of our distribution network depends on our ability to manage logistics, supply
continuity, inventory allocation, pricing discipline, credit terms, and channel incentives. Inefficiencies in collection
cycles or changes in digoutor margins may strain relationships, impact cash flows, and adversely affect our
working capital cycle. Expansion into new geographies requires identifying, appointing, and onboarding suitable
channel partners, and we cannot assure that we will lgetalbsuccessfully maintain or expand our existing
distribution network on commercialfavorable terms.

We cannot assure you that all channels will continue to perform in line with expectations, or that we will be able to
offset any disruption in one channel through others. Any sustained disruption, loss of key channel partners,
underperformance, adverse nga in channel economics, or inefficiency in managing or expanding our distribution
network may adversely affect our business operations, financial condition, cash flows, and results of operations.
Though we have not encountered any instances, eventswremces relating to the aforesaid risk factors during

the stub period and the three financial years preceding the date of this Red Herring Prospectus. Accordingly, there
are no past instances to be reported in relation to the said risk factors fdetlamtreeriods. However, there can

be no assurance that such risks will not materialize in the future, and if any of the risks described herein were to
occur, it could have an adverse effect on our business, financial condition, results of operatiaist flodvs.

.0ur business and revenue are significantly dependent
AfRozana. 0 Any decline in their mar ket acceptance or
fiPapadmal ji 06 brand, busaess, reaqllisef opemtions, aadffifiarc@ltconditiorm..

A substantial portion of our revenue is derivedo from
and ARozana, o6 which together account for a major sha
established consumer recognition and market goodwill over several years, particularly in our core markets such as
Rajasthan, Haryana, and Assa@ur business performance and profitability are closely linked to the continued
strength, acceptance, and reputation of these brands among consumers and distributors. Any adverse development
affecting these brandsuch as changes in consumer preferencesgased competition, pricing pressure, quality

issues, or negative publicigould result in a loss of consumer confidence, reduced demand, and lower sales
volumes. In the food processing industry, brand perception plays a critical role in influencingneormiying

decisions. Even isolated incidents of quality deviation, packaging errors,-aongpliance with food safety norms

could damage our brand reputation and affect our market position.

I'n addition to our established brands, we have intro
expand directo-consumer reach through our own platfonmyw.papadmalji.comAt present, sales under the
Papadmalji brand contribute an insignificant portion of our total revenue. We are in the process of scaling this brand
through promotional activities. However, there is no assurance that our efforts to build and expanddimaltap

brand will be successful, or that it will achieve the level of consumer recognition or profitability comparable to our
existing brands.

Brand wise Revenue bifurcation of the Company for the Financial Years ended on March 31, 2026, March 31, 2025
and March 31, 2024 are set out hereinbelow:

Fiscal
2026 2025 2024

Brand Amount Percentage of | Amount cljfelr?C:vnetzg: Amount Ezﬁeﬂn{}gge of

Revenge from from from

( 1w (L@ SfEEEEE ( in L operations | ( i n L3 Ooperations

& (%) (%)
Zhakaas 1146.67 34.19 1099.98 34.64 1024.6 39.00
Vishal 1051.6 31.36 936.98 29.51 788.16 30.00
Rozanna 775.87 2314 703.42 22.15 341.53 13.00
Papadmalji 113.9 3.40 4.56 0.14 0.00 0.00
Others* 0.82 00.02 433.15 13.64 472.9 18.00
Total 3,353.48 100.00 3175.09 100.00 2627.19 100.00
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As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner
vide certificate date@eptember 22, 2026

*Others comprise revenue from nbranded operations, namely white label manufacturing and trading of
agricultural commodities Ground Nut, RNR Paddy and Raw Rice

The trading of Ground Nut has been discontinued w.e.f. October 24, 2024

The trading of RNR Paddy and Raw Rice has been discontinued w.e.f. May 2025

Though we have not faced any challenge in the past, any decline in the reputation or performance of our established
brand® i Vi shal , 00 A& ad kddodrs zfaanialour e t o effectively promote
could materially and adversely affect our business operations, financial condition, and results of operations.

. Our Company operations requires significant amount of working capital for a continuing growth. Our inability
to meet our working capital requirements may adversely affect our results of operations.

We require a significant amount towards working capital requirements which is based on certain assumptions, and
accordingly, any change of such assumptions would result in changes to our working capital requirements. Our
working capital requirements mayciease if we undertake larger or additional projects or if payment terms do not
include advance payments or such contracts have payment schedules that shift payments toward the end of a project
or otherwise increase our working capital burden.

The details of our working capital for the financial year ended March 31, 2026, March 31, 2025 and March 31, 2024
are as under which is showing continuous increase:

(Amount Rs. In Lakhs)

Particulars Restated Audited as | Restated Audited as| Restated Audited as on

on 31.03.2024 on 31.03.2025 31.03.20%6

Current Assets

Inventory 1,468.97 1,814.66 2,416.62

Trade Receivables 120.48 290.77 344.33

Short term Loans and Advances 10.48 11.97 6.40

Other Current Assets 13.64 11.85 58.43

Total (A) 1,613.57 2,128.55 2,825.78

Current Liabilities

[Trade Payables 321.88 481.36 486.86

Other Current Liabilities 28.15 23.67 56.50

IShort Term Provisions 1.95 2.59 151.10

Total (B) 351.98 507.62 694.46

Net Working Capital (A)-(B) 1,261.59 1,620.93 2,131.32

Funding Pattern

Short Term Borrowings and Internal

Accruals 1,261.59 1,620.93 2,131.32
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We confirm that the related party transactions have been conducted by the Company as per the provisions of
Companies Act, 2013.

Even if we are able to source the required amount of funds, it would be difficult for us to assure that such funds may
or may not be sufficient to meet our cost estimates, which could have adverse effect on our financial conditions and
results of operatian There exist substantial requirement of working capital and financing in the form of fund and
nonfund based working capital facilities to meet our requirements.

. Our business requires us to obtain and renew certain registrations, licenses and permits from government and
regulatory authorities and the failure to obtain and renew or noaceipt of them in a timely manner may
adversely affect our business operations.

We require several statutory and regulatory permits, licenses. registrations and approvals to operate our business.
Some of our permits, licenses and approvals are subject to several conditions and we cannot provide any assurance
that we will be able to adinuously meet such conditions or be able to prove compliance with such conditions to

the statutory authorities, which may lead to the cancellation, revocation or suspension of relevant permits, licenses
or approvals in the event of n@mompliance or allged norcompliance with any terms or conditions thereof, or
pursuant to any regulatory action may adversely affect our operations and financial strength. While there have been
no such instances of any sh@ause notices in relation to nreompliance with ay permits, licenses. registrations

and approvals, we cannot assure you that that we will not receive any such notices in future.

Further, some of these approvals are granted for fixed period and need renewal from time to time. While we typically
apply for the renewal of any existing regulatory approvals prior to their expiry dates, any failure to renew the
approvals that have expit®r apply for and obtain the required approvals, licenses or permits, or any cancellation,
suspension or revocation of any of the approvals, licenses, or permits that have been or may be issued to us, may
result in the interruption of our operations andynihave a material adverse effect on the business and financial
condition.

Additionally, we may need to apply for more approvals, licenses, registrations and permits in the future and also at
appropriate stages of our business to continue our operations. There can be no assurance that the relevant authorities
will issue any of sch permits, licenses. registrations and approvals, or renewals thereof in thieatime

anticipated by us or at all. If we fail to comply with the applicable regulations or if the regulations governing our
business are amended, or if there is any advetsgpretation of applicable regulations by any judicial, regulatory

or administrative authority, we may incur increased costs, be subject to penalties, have our approvals and permits
revoked or suffer a disruption in our operations, any of which couldradly affect our business and results of
operations. For further details of key regulations applicable to our business and our operations, please see Chapter
titled AKey I ndustry Re4Poflths Reddlerrmng RraspgectuiBo | i ci esd on pag

Further, as per the applicable Government Order, Consent to Establish and Consent to Operate are not required for
papad units, subject to submission of an intimation by the company. Our Company has made the necessary
initmation to the Rajasthan State Ptithm Control Board as per the applicable government order.

Our Company is required to obtain certain government approvals. While the Company presently possesses all
material approvals as on the date of this RHP, some approvals that were applicable earlier had not been procured at
that time and are generally obtathas and when the Company becomes aware of such requirements. The Company
has not received any notice from any government authority in this regard. However, any delay in obtaining such
approvals in the future may adversely affect our business operations.

Our Company is required to obtain certain approvals p
kw rooftop solar power system for setting up a new manufacturing facility at Bachhasar, Bikaner, the details of
which are as under:

Sr. Particulars Concerned Issuing Authority Tentative obtaining timeline
No.
1 I nti mati on t o Rajasthan State Pollution Contr| Before Construction
Board (Consent |{Board
2 Fire NOC Local Self Government Departmer] After construction is completed

Government of Rajasthan

3 Factory VLi cens e | Factories and Boilers, Jaipur (HQ Before operations
Government of Rajasthan
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4 Food Safety al Food Safety and Standar( Before operations
Aut hority of I n{Authority of India, Medical, Heatt
and Family Welfare Departmen
Government of Rajasthan

5 I nti mati on to Rajasthan State Pollution Contr{ After construction is completed
Board (Consent |{Board
For further detail s, pl ease r ef & Detdiled Projdctelmp@mentptiore r st i

Schedul ed and AGover niMegpmtr ovrad sOtrreegrui Apmgr dwal € he Obj e«
110, and356respectively of this Red Herring Prospectus.

As of the date of this Red Herring Prospectus, we have not yet applied for these approvals, which are mandatory
prior to commencing the operation of the proposed facility. Any delay in the approval process, rejection, or
imposition of additional conditionBy the concerned authorities may lead to postponement of project timelines,
increased costs, or restriction on operations.

There can be no assurance that we will receive such approvals, licenses or permits from the concerned regulatory
authorities on time or at all. Any failure by us to apply in time and to maintain or obtain the required permits,
licenses or approvals, maystét in the interruption of our operations and may have a material adverse effect on the
business.

. Certain of our historical corporate records and filings have certain discrepancies or have been filed with a delay,
which may lead to penal action by the competent regulatory authority.

In the past, there have been certain instances of delays in filing statutory forms as per the reporting requirements
under the Companies Act, 2013 with the Registrar of Companies which have been subsequently rectified by filing
such forms with additionaleks, the details of such delays which occurred due to inadvertence are appearing
hereinbelow:

Sr. Description of Form Date of event Due Date Date of filing Delay
No. (No. of Days)
1. Form ADT-01 for appointment of M/ 10/04/2018 25/04/2018 10/08/2018 108

A. Bothra & Company, Chartere
Accountants, Mumbai (FRN: 118623W
as First Auditors of the Company.

2. Form ADT-01 for appointment ol 20/10/2021 03/11/2021 17/11/2021 17
Abhishek V Jain & Co., Chartere
Accountants, Bikaner (FRN: 014447C

3. Form AOG4 for FY 201819 30/09/2019 30/11/2019 06/12/2019 6
4, Form AOG4 for FY 201920 31/12/2020 29/01/2021 14/02/2021 16
5. Form AOG4 for FY 202621 30/11/2021 29/12/2021 12/03/2022 73
6. Form AOGA4 for FY 202223 30/09/2023 29/10/2023 06/11/2023 8
7. Form AOG4 for FY 202324 30/09/2024 29/10/2024 05/12/2024 37
8. Form CHG1 for Modification of| 01/07/2020 31/07/2020 19/08/2020 19

Charge from HDFC Bank

9. Form CHG1 for Modification of| 30/07/2026 29/08/2026 08/09/2026 9
Charge from Axis Bank

10. | Form DPT3 for FY - 30/06/2021 06/07/2021 6

11. | Form DPT3 for FY - 30/06/2022 01/07/2022 1
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12. | Form MGT-14 for approval for furthey 20/03/2019 18/04/2019 07/08/2019 111
Preferential Allotment of Shares
13. | Form MGT-7 for FY 201718 31/12/2018 01/03/2019 07/03/2019 6
14. | Form MGT-7 for FY 201920 31/12/2020 01/03/2021 09/03/2021 8
15. | Form MGT-7 for FY 202621 30/11/2021 30/01/2022 23/03/2022 52
16. | Form MGT-7 for FY 202223 30/09/2023 29/11/2023 30/11/2023 1
17. | Form MGT-7A for FY 202324 30/09/2024 29/11/2024 05/12/2024 6
18. | Form PAS3 for allotment of 103,094 23/04/2018 08/05/2018 22/06/2018 45
Equity Shares approved by the Board
Directors vide resolution dated April 2
2018 pursuant to private placement.
19. | Form PAS3 for allotment of 25,773 05/10/2018 20/10/2018 04/12/2018 45
Equity Shares approved by the Board
Directors vide resolution dated Octob
05, 2018 pursuant to private placeme
20. | Form PASS3 for allotment of 25,774 25/05/2019 09/06/2019 24/10/2019 137
Equity Shares approved by the Board
Directors vide resolution dated May 2
2019 pursuant to private placement.
21. | Form PAS3 for allotment of 25,773 15/02/2020 01/03/2020 06/07/2020 129
Equity Shares approved by the Board
Directors vide resolution dated Februg
15, 2020 pursuant to private placeme
OQur Company had issued 2,57,732 Equity Shares

at

private placement basis. In connection with the said issuance, there was a delay in filing Fegnfréws of
allotment) within the statutorymeline prescribed under the Companies Act, 2013. However out of the total 257,732

Equity Shares issued, there was a procedural delay in relation to 180,412 Equity Shares (Refer Note 1). In respect

of the remaining 77,320 Equity Shares, the date of allotrmvas December 10, 2018 and Form FBASas duly
filed within the prescribed timeline, i.e., on January 9, 2019.

Note 1: Details of procedural delay in relation tq80,412 Equity Shares

Sr. No.

Year

Date of Allotment

No of Shares Description of Form

Due Date

Filing date

1.

201819

23.04.2018

Form PAS3 for allotment of 103,092 Equit
Shares approved by the Board of Direct
vide resolution dated April 23, 2018 pursua
to private placement.

08.05.2018

22.06.2018

201819

05.10.2018

Form PAS3 for allotment of 25,773 Equity
Shares approved by the Board of Direct
vide resolution dated October 05, 20
pursuant to private placement.

20.10.2018

04.12.2018

201920

25.05.2019

Form PAS3 for allotment of 25,774 Equity
Shares approved by the Board of Direct
vide resolution dated May 25, 2019 pursu
to private placement.

09.06.2019

24.10.2019

201920

15.02.2020

Form PAS3 for allotment of 25,773 Equity
Shares approved by the Board of Direct
vide resolution dated February 15, 20
pursuant to private placement.

01.03.2020

06.07.2020

Total Shares

180412

The said delay was procedural in nature and has been regularised by filing the requisite form along with payment

of applicable additional fees.
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The Company has since strengthened its internal compliance and monitoring systems to ensure timely statutory
filings, and no similar delays have occurred thereafter.

No show cause notice in respect to the above has been received by our Company till date and no penalty or fine has
been imposed by ROC in respect to the same. It cannot be assured, that there will not be such instances in the future
or our Company will notommit any further delays or discrepancies in relation to its reporting requirements, or any
penalty or fine will not be imposed by ROC in respect to the same. The happening of such event may cause a
material effect on our results of operations and firemposition.

. Our revenue is primarily derived from the sale of papad products, and any decline in demand for papads or shift
in consumer preferences may adversely affect our business and financial performance.

Our product portfolio is predominantly concentrated in papad products, including handmade papads;madshine
papads, rice papad and vrat special papads, which together contribute a substantial portion of our total revenue from
operations. While we havésa diversified into related products such as moongodicereal pellets, these products
currently account for a limited share of our total sales. Consequently, our performance and profitability remain
highly dependent on the continued consumer demand for papads.

The papadegment operates in a competitive and psigesitive market that is influenced by changing consumer
tastes, regional preferences, health trends, and availability of substitute snacks. Any adverse change in consumption
patterns, reduction in household damd, or increased preference for alternative ra¢aeyat or packaged snack
products may affect our sales volumes and margins. In addition, our handmadeppaghaction involves
decentralized operations through the BdtBetari model governed through Batara Agreement, involving
contractors (Bataras) who supervise women workers (Bataris) engaged Hbasatkhand rolling of papads , while
machinemade papadsRice Papads (Khichiya) and Vrat Special Papads produced at our manufacturing
facilities. Any disruption in these processes, shortage of skilled workers, machinery downtime, or quality
inconsistency could also affect our ability to meet customer demand.

The table below sets out the produwise revenue bifurcation of the Company financial years ended March 31,
2026, March 31, 2025, and March 31, 2024.

Fiscal
2026 2025 2024

Amount | Percentage of| Amount | Percentage of| Amount | Percentage
Products (in Revenue (in Revenue (i n | of Revenue

Lacs) from Lacs) from Lacs) from
Operations Operations Operations

(%) (%) (%)

Papads

Handmade Papads 1386.04 41.33| 1147.43 36.14 1255.8 47.80

Machine Made 934.17 27.86| 799.52 25.18| 503.63 19.17
Papads

Rice Papads 807.7 24.09| 732.61 23.07| 723.79 27.55
(Khichiya)

Vrat Special Papads 11.73 0.35 13.99 0.44 8.67 0.33
Papad Choori 3.59 0.11 4.26 0.13 0.52 0.02
Moongodi 59.18 1.76 42.88 1.35 57.8 2.20
Cereal Pallets 54.68 1.63 81.5 2.57 76.98 2.93
Ground Nut* - - 218.96 6.90 - -
Other$ 96.39 2.87 133.94 4,22 - -

Total | 3353.48 100.00| 3175.09 100.00| 2627.19 100.00

As certified by M/s GGPS and Associates, Chartered Accountants, Bikaner, Peer Reviewed Statutory Auditor of our Company,
pursuantto their certificate date@eptember 22, 2026

#The trading of Ground Nut has been discontinued w.e.f. October 24, 2024

$The trading of RNR Paddy and Raw Rice has been discontinued w.e.f. May 2025

Though we have never faced any challenge relating to the demand for the product, given the concentration of
revenue in a single product category, we remain exposed to risks associated with market saturation, pricing pressure,
and fluctuations in input castspecific to papad manufacturing. Any sustained decline in demand for papads,
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inability to adapt to changing preferences, or increased competition from alternate snack products could materially
and adversely affect our business operations, financial condition, and results of operations.

9. Our manufacturing units are located in Bikaner, and concentration of operations in a single geographic region
exposes us to locatiespecific risks.

Our manufacturing units are situated in Bikaner, Rajasthan. Since our production infrastructure is concentrated in
a single geographic region, any adverse developments affecting this area may materially disrupt our operations.
Such developments may incluégtreme climatic conditions, water scarcity, labor availability issues, natural
disasters, infrastructure failures, transportation disruptions, regulatory changes at the state or local level, or socio
political disturbances.

Any significant interruption in operations at our Bikaner facilities may lead to delays in production, inability to
meet customer demand, increased operating costs, and impacts on our working capital cycle. We may also incur
additional expenditure to relate production, source temporary facilities, or secure alternative logistics
arrangements. We cannot assure you that we will always be able to mitigate such-kmetifia risks. Any
prolonged disruption could adversely affect our business, finanamlitcan, results of operations, and cash

fl ows. 0

10.Our product sales are heavily concentrated in a few core markets, particularly Rajasthan, Haryana, and Assam,
and any adverse developments in these regions may materially affect our business and financial performance.

Our revenue is primarily derived from a limited number of geographic markets, with a significant concentration in

the states of Rajasthan, Haryana, and Assam. For the financial years ended March 31, 2026, 2025, and 2024, revenue
from Rajasthan contributed0.426, 53.25%, and 49.42%, respectively, to our total revenue from operations,
revenue from Haryana contribut&2l 15986, 10.38%, and 8.74%, respectively, and revenue from Assam contributed
9.41%, 7.67%, and 10.45%, respectively.

State wise Revenue bifurcation of the Company for the Financial Years ended on March 31, 2026, March 31, 2025
and March 31, 2024 are set out hereinbelow:

Fiscal
2026 2025 2024
State
Amount Percentage of | Amount Percentage of | Amount Percentage of
Revenue from Revenue from Revenue from
Operations (%) Operations (%) Operations (%)
( i n ( in ( i n
Rajasthan 1,690.70 50.42 1,690.58 53.25 1,298.36 49.42
Assam 315.65 9.41 243.60 7.67 274.54 10.45
Haryana 407.56 12.15 329.66 10.38 229.62 8.74
Total 2,413.91 71.98 2,263.84 71.30 1,802.52 68.61
Others 939.57 28.02 911.25 28.70 824.67 31.39
Total 3,353.48 100.00 3,175.09 100.00 2,627.19 100.00

Given the geographic concentration of our product sales as above, our operations are vulnerable to local and regional
factors such as economic and weather conditions, natural disasters, demographic shifts, and other unforeseen events.
Any significant socif political, or economic disruptions, natural calamities, civil unrest, policy changes by state,
local, or central governments, or increased competition in this region may negatively impact our business, financial
condition, operational results, and cdkiws. Although we have not encountered any of these risks that have
adversely affected our business operations or financial condition over the last three fiscal years, we cannot guarantee
that these risks will not emerge in the future.
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Although we have been expanding into other states, our presence outside these core regions is still limited and
contributes a smaller share to total revenues. The success of our future growth strategy depends on our ability to
penetrate new markets whiletaining our existing customer base in Rajasthan, Haryana, and Assam. There can be
no assurance that we will be able to diversify our geographical revenue base within the desired timeframe or that
these markets will continue to perform at historical levéisy significant downturn or disruption in our core
markets may adversely affect our business operations, financial condition, and results of operations.

11.0ur sales from General Trade are not supported by formal contracts or a structured order book, and customer
orders may be delayed, modified, or cancelled, which may adversely affect our revenue visibility, operational
planning, and financial performance.

Our Company does not maintain a formal order book for General Trade and typically does not receive purchase
orders in advance. Further, we do not have-mmnm agreements or binding contracts with our General Trade clients
that ensure recurring busineSales through this channel are largely generated through informal communication,
mostly via telephone, and orders are typically received shortly before dispatch. This model limits our ability to
forecast demand accurately and creates uncertainty in revisititty.

This lack of structured sales arrangements may lead to uncertainty in our revenue projections and business planning.
The absence of committed orders/ recurring contracts could adversely impact our operational efficiency, inventory
management, and overahéncial performance. If clients discontinue or reduce their purchases without prior notice,

it may materially affect our sales, growth prospects, and profitability in the long term. Although we have not
encountered any of these risks that have adverffelgted our business operations or financial condition over the

last three fiscal years, we cannot guarantee that these risks will not emerge in the future.

Revenue from the General Trade of the Company for the Financial Years ended on March 31, 2026, March 31, 2025
and March 31, 2024 are set out hereinbelow:

Fiscal
2026 2025 2024

ch I Amount Percentage of| Amount Percentage of| Amount Percentage
anneis ( i n | Revenue ( i n | Revenue ( i n | of Revenue

from from from
Operations Operations Operation

(%) (%) s (%)
Sale through General Tradg 1,941.99 57.91 1,965.52 61.90 1,533.49 58.37

Although we obtain details of the clients before boarding them, this enables us to makes best efforts to ensure
timely receipt of such orders by regularly following up with clients who have placed orders previously, in order to
estimate demand and deivsales. However, since the food processing industry in which we operate is largely
dependent on General Trade, this risk cannot be fully mitigated.

In addition, orders placed by customers may be delayed, modified, reduced, or cancelled at short notice due to
changes in customer preferences, supply chain dynamics, seasonal demand, pricing considerations, or other external
factors. Such variations maynpact production scheduling and utilisation of manufacturing capacity, result in
accumulation of inventory, or affect raw material procurement planning. In case of sourced or traded products,
delays in order execution may also lead to prolonged storageasing the risk of spoilage, quality deterioration,

or obsolescence.

The absence of structured sales arrangements and committed order flows may therefore affect our operational
efficiency, working capital cycle, and profitability. If customers discontinue or reduce purchases without prior
notice, it may adversely affect ogales growth and financial performance. Although the Company has not
experienced any such material adverse instances during the preceding three financial years, there can be no
assurance that similar risks will not arise in the future.

12. Our business is exposed to changing consumer preferences, dietary trends, and stringent food safety and
regulatory requirements. Any inability to adapt or comply may adversely affect our operations, reputation, and
financial performance.

The demand for our products is driven by consumer preferences, dietary habits, nutritional awareness, cultural
factors, and confidence in our brands. As Indian consumers increasingly shift towards healthidat|ovatural,

or fortified alternatives ftere can be no assurance that our current product portfoiimarily consisting of papads

and related products such as moongodi and cereal peleits continue to align with evolving consumption
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patterns. Any change in dietary preferences may result in reduced demand, pricing pressure, or the need for
increased marketing expenditure to retain consumer interest.

Product innovation requires continuous investment in research, technology, and formulation development, and there
is no assurance that such efforts will result in commercially successful outcomes. Failure to anticipate or respond
to changing consumer tremth a timely manner may affect our ability to maintain or grow market share.

In addition, our operations are subject to food safety, lahgtiagkaging, and quality regulations under the Food

Safety and Standards Act, 2006 and regulations issued by the Food Safety and Standards Authority of India
(AFSSAI 0), including the Food Products St aSatktgands and
Standards (Labelling and Display) Regulations, 2020. We are required to maintain valid FSSAI licenses for our
manufacturing facilities and ensure consistent compliance with prescribed standards. One of our units also holds
ISO 22000:2018 ceriifation for Food Safety Management Systems.

Any deviation, delay in renewal, or n@mompliance with applicable statutory requirements could result in penalties,
suspension of operations, product recalls, or reputational harm. Introduction of more stringent regulatory norms
such as revised ingrediedisclosure requirements, mandatory nutrition ratings, or advertising restrictinag

further require changes to our formulations, labeling, or manufacturing processes, which could increase compliance
costs and operational complexity.

Moreover, we rely on suppliers, contract workers, and distribution partners, and we cannot assure that all such
stakeholders will at all times comply with applicable food safety, hygiene, or labeling standards. Any instance of
contamination, mislabelingegulatory norcompliance, or negative consumer perceptionhether actual or
alleged- could result in enforcement action, loss of consumer confidence, and adverse impact on our business,
operations, and financial condition.

During the preceding three financial years, the Company has not faced any instances relatingptoptiance
with food safety regulations, regulatory actions, or consumer prefedeivem disruptions, as of this RHP.

13.0ur dependence on the BatairBatari modelfor handmade papad production exposes us to operational, quality,
and compliance risks that may adversely affect our business and financial performance.

A significant portion of our production, particularly handmade papadsdertaken through BataBatari model

involving contractors (Bataras) who supervise women workers (Bataris) engaged ib&sedehand rolling of

papads. Under this arrangement, the Company supplies materials such as loyas, tikdis in Stainkzsg&tesk

and besan in Plastic Polypropylene (PP) Bags, which remain its property until inspected, tested, and formally
accepted by the Company following quality verificatio
GharsisarUnit in a properly dried, flat, unbroken and moistfmee condition, strictly in accordance with the
Standards prescribed by the Company. The Company inspects and conducts quality checks on the finished papads
and may reject any products that do not clymagth the prescribed specifications or quality requirements. Payments

to the Batara shall be made twice a month on the basis of the quantities of finishecapeppitsl by the Company

after inspection and quality verification. While the Company defines product specifications and quality parameters,
the actual production process is performed outside our direct supervision.

Our ability to maintain consistent product quality and supply dependse efficiency, reliability, and adherence

to standards by these contractors and workers. Since they operate from decentralized locations, our control over
their dayto-day operations, hygiene practices, and timelines is limited. Any deviation frasuripesd quality
standards, negligence in handling, contamination, or delay in supply may result in product rejections, loss of
material, or delays in order fulfillment.

Further, factors such as labour availability, local weather conditions affectirdywng, and compliance with food
safety norms may also impact production continuity. Any failure by the Bataras or Bataris to comply with our
standards or regulatory regeiments could expose the Company to reputational damage, regulatory scrutiny, or
product recall risks.

Revenue from Handmade Papads of the Company for the Financial Years ended on March 31, 2026, March 31,
2025 and March 31, 2024 are set out hereinbelow:

Fiscal
2026 2025 2024

Products
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Percentage Percentage
Amount | of Revenue| Amount | of Revenue| Amount
Percentage of Revenue
ol el from Operations (%)
( Operations ( Operations ( P
0, 0,
Lacs) (%) Lacs) (%) Lacs)
Handmade Papad{ 1,051.60 31.36 1,147.43 36.14| 1,255.80 47.80

Although we are also engaged in Machine made papads as well, handmadesfiipaudsstitute a significant

portion of our total production and revenue, any disruption or inefficiency in this outsourced model could adversely
affect our operations, product consistency, customer satisfaction, and overall financial performande wihoug

have not encountered any instances, events or occurrences relating to the aforesaid risk factors during the stub period
and the three financial years preceding the date of this Red Herring Prospectus. Accordingly, there are no past
instances to be repted in relation to the said risk factors for the relevant periods. However, there can be no
assurance that such risks will not materialize in the future, and if any of the risks described herein were to occur, it
could have an adverse effect on our bes# financial condition, results of operations and cash flows.

14.0ur inability to manage inventory effectively may adversely affect our business operations, financial condition,

and results of operations.

Our business requires maintaining adequate levels of raw materialsinyandgress, and finished goods inventory
to ensure uninterrupted production and timely order fulfillmémaffective inventory managemeéntvhether due
to inaccurate demand forecasting, overstocking, understocking, or delays in movement of magdsad to
increased storage costs, wastage, product damage, or stock obsolescence.

As we deal in perishable and fagdade products such as papads, moongodi cereal pellets, improper storage
conditions or extended holding periods may affect product quality, shelf life, and compliance with food safety
standards. Any deterioration or spoilage of raw materials or finished products could result in lodsesrecalls,

or reputational harm.

Further, inefficient coordination between procurement, production, and sales functions could lead to supply
imbalances or working capital strain. Any significant mismanagement of inventory may therefore adversely impact
our operational efficiency, profitilty, and cash flows.

15.0ur Promoter have given personal guarantees as well as their personal property as collateral in relation to

certain financing arrangements availed by us from our lenders.

Our Promoters namely Mr. Jai Agarwal and Mrs. Prem Lata Agarwal have extended personal guarantees in favour
of Axis Bank Limited with respect to the loan facilities availed by our Company. Additionally, they have also
provided their personal property adlateral for securing the loans availed by our Company. In the event any of
these guarantees are revoked, our lenders may require us to furnish alternate guarantees or an additional security or
may demand a repayment of the outstanding amounts undeidtiaciities sanctioned or may even terminate the
facilities sanctioned to us. There can be no assurance that our Company will be able to arrange such alternative
guarantees in a timely manner or at all. In the event if the personal property of ourdpsomatithdrawn, our

lenders may require us to furnish alternate properties or may demand a repayment of the outstanding amounts under
the said facilities sanctioned or may even terminate the facilities sanctioned to us. There can be no assurance that
our Company will be able to arrange such alternative properties in a timely manner or at all. If the properties are
withdrawn, the ability of our Company to continue its business operations could be adversely affected. If our lenders
enforce these restrictiveovenants or exercise their options under the relevant debt financing agreements, our
operations and use of assets may be significantly hampered and lenders may demand the payment of the entire
outstanding amount and this in turn may also affect ourduttbrrowing abilities thereby adversely affecting our
business and operations.

16.The papad industry is fragmented and highly competitive, which may affect our market share, pricing, and

profitability.

The papadindustry in India is characterized by a large number of regional, unorganized, anescatell
manufacturers, along with organized players operating at local and national levels. Entry barriers in this segment
are relatively low due to limited capital iestment requirements, local availability of raw materials, and access to
distribution channels. As a result, competition is based primarily on pricing, brand recognition, product quality, and
distribution reach.
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We compete with both branded and unbranded producers offering similar products at lower price points or with
differentiated regional varieties. Consumer preference in this category is often influenced by local taste and brand
familiarity. Increased compdibn may lead to pricing pressures, higher marketing and promotional costs, and a
need for continuous product innovation to retain customers. There can be no assurance that we will be able to
maintain or improve our market position, pricing levels, oripabflity amidst such competition.

Additionally, larger food processing companies with established distribution networks and greater financial
resources may expand into the papad segment, intensifying competition further. Any inability to effectively respond
to competitive pressures or difentiate our products could adversely affect our business operations, market share,
financial condition, and results of operations.

17.Any material litigation or legal proceedings in future can have adverse impact on our business, financial
condition, and reputation

As of the date of this Red Herring Prospectus, we are not involved in any material litigation or legal proceedings.
However, there can be no assurance that we will not become subject to claims, disputes, regulatory actions, or other
legal proceedings in éhfuture, including those related to contractual obligations, environmental regulations, land
acquisition, intellectual property rights, or other operational matters. Any such litigation, whether with or without

merit, could result in significantcostsyde r t management 6s attention, and have
financial condition, and reputation.

A summary of outstanding litigation and proceedings involving our Company, our Promoters, our Directors (other
than Promoters), our Key Managerial Personnel & Senior Management Personnel, Subsidiaries and Group
Companies as on the date of this Red HerArmgpectus, is provided hereinbelow:

Name of the Entity Criminal Tax Statutory or | Disciplinary Material Aggregate
Proceedings | Procee | Regulatory actions by the| Civil Amount
dings Proceeding | SEBI or Stock | Litigations* Involved
Exchanges
(in against  our (in
lakhs) Promoter lakhs)**
Company

By our Company - - - - - -

Against our Company - 276.84 - - - 276.84

Directors (other than promoters)
By our Directorq(other than - - - - - -
promoters)
Against the Directorgother - - - - - B
than promoters)
Promoters

By our Promoters - - - - - -
Against our Promoters - - - - - N

Key Managerial Personnel & Senior Management Personnel

By our Key Managerial - - - - - -
Personnel & Senio|
Management Personnel

Against our Key Manageria - - - - - B
Personnel & Senio|
Management Personnel

Group Companies
By our Group Companies - - - - - -
Against our Group - - - - - -
Companies
* In accordance with the Materiality Policy.
** To the extent quantifiable.

37



18.Pricing pressure from our competitors may affect our ability to maintain or increase our product prices and, in
turn, our revenue from product sales, gross margin and profitability may decline, which may materially and
adversely affect our business, cadhvis, financial condition and results of operation.

We follow a fixed pricing structure across various product categories to maintain consistency and uniformity in our
offerings. The food processing industry is highly competitive and seositive, with numerous organized and
unorganized players. Consumpurchasing decisions in this sector are often influenced by the pricing and
promotional strategies adopted by competitors. If we are unable to price our products competitively or adjust to
changes in market pricing trends, we may face reduced demanaflossrket share, or a shift in consumer
preference towards competing brands offering similar products at lower prices or with promotional incentives.

To address competitive pressures, we may implement promotional schemes such as discounts, bundled offers, or
other consumer incentives. While such measures can support sales volume and market retention, they may also
reduce margins and adversely affectfipability. Additionally, any inconsistency in the implementation of our

pricing policies across products, regions, or distribution channels may affect brand perception and consumer
confidence in our pricing practices.

The food processing sector is subject to continuous changes in input costs, consumer expectations, and competitive
dynamics. We may not be able to fully mitigate pricing pressures through cost efficiencies, sourcing initiatives, or
operational improvementg\ny sustained inability to maintain competitive pricing while preserving profitability

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

19.0ur inability to expand or effectively manage our sales and marketing network may adversely affect our business
operations and financial performance.

The details of number of wholesalers and retailers of the Company for the past three financial years are as under:

The following table sets forth the number of distributors of the Company together with the retail outlets through
distributors covered as on the Financial Years ended March 31, 2026, March 31, 2025, and March 31, 2024.

Number of Distributors Number of Retail Outlets covered through
distributors
Fiscal Fiscal
States

2026 2025 2024 2026 2025 2024
Rajasthan 55 48 40 5000 3,400 3,000
g:f’:lac;’esh 5 5 4 500 400 350
llz’/lraa?jt;ii 3 2 2 300 190 150
Telangana 1 1 1 50 90 70
Assam 1 1 1 1000 280 200
Haryana 2 2 2 70 90 80
Tamil Nadu 1 1 1 50 90 80
Karnataka 2 3 2 200 120 100
Maharashtra 3 1 1 150 40 30
Gujarat 3 1 1 150 40 30
Total 76 65 55 7,470 4,740 4,090

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner vide
certificate datedSeptember 22, 2026

The following table sets forth the number of wholesalers of the Company together with the retail outlets through
wholesalers covered as on the Financial Years ended March 31, 2026, March 31, 2025, and March 31, 2024:

Number of Wholesalers Number of Retail Outlets covered through
wholesalers
States
Fiscal Fiscal
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2026 2025 2024 2026 2025 2024

Rajasthan 20 12 9 800 580 400
Guijarat 1 1 0 50 18 10
Delhi 1 1 1 40 18 10
Haryana 1 1 1 40 20 15
Punjab 2 1 1 50 15 10
llz’/lraa%?;i 1 1 1 35 45 30
Bihar 1 1 0 30 15 10
:\éllaharasht 1 ) ) 35 18 5
g:fdresh 2 2 1 160 140 100

Total 30 21 15 1240 869 600

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner
vide certificate date@eptember 22, 2026

20.Any disruption or slowdown in our manufacturing operations, or undetilization of our current or future
facilities, may adversely affect our business, results of operations, financial condition, and cash flows.

Our business is dependent on the continued and efficient operation of our manufacturing facilities. Any disruption
in production due to factors such as machinery breakdowns, maintenance requirements, power outages, labor
shortages, supply chain interrupts) or regulatory inspections may result in production delays, reduced output, or
increased operational costs.

Further, fluctuations in market demand, seasonal variations, or delays in execution of production schedules may
lead to undeutilization of installed capacity. Undettilization of our existing or future facilities could result in
increased peunit manuécturing costs and adversely impact profitability. In addition, any prolonged disruption or
operational inefficiency may affect our ability to meet customer requirements on time, potentially resulting in loss
of business and reputational harm. Such infions, whether temporary or extended, may therefore have an
adverse effect on our business operations, financial performance, and cash flows.

21.Adverse climatic conditions in Bikaner and seasonal factors affecting agricultural raw materials may adversely
impact our production, procurement efficiency, and financial performance.

Our manufacturing facilities are located in Bikaner, Rajasthan, which experiences extreme climatic conditions,
including high temperatures, dry weather, and low humidity for most of the year. Adverse climatic events such as
heatwaves, dust storms, or wasbiortages may affect the efficiency of our production processes, the quality and
storage of raw materials, and finished products. Prolonged periods of extreme heat may also increase energy
consumption needed to maintain suitable production and storad#iaos. Further, harsh climatic conditions may

affect the availability and productivity of workers, including those engaged in-basex handolling activities

under the Bataidatari system, which may impact output levels and timdfylilment of orders.

Additionally, our business relies on agricultural inputs such as pulses, spices, and edible oils, the availability and
pricing of which are influenced by seasonality in the agricultural cycle. Seasonal variations in monsoons, rainfall
deficiencies, excesg rainfall, droughts, or other climatic conditions may adversely affect crop yields and raw
material availability, leading to supply shortages, quality fluctuations, and increased procurement costs. While
demand for our finished products remains relayivathble throughout the year, procurement of raw materials is
concentrated in specific seasons, which may result in inventory-typilgricing volatility, or working capital
pressures.
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These climatic and seasonal factors may also impact production planning, cost of materials consumed, and overall
operational efficiencies. As a result, our quarterly financial performance and cash flows may fluctuate due to
variations in raw material prooement costs and climatic impacts on production and workforce availability, making
periodto-period comparisons less meaningful and limiting their usefulness in predicting future performance. Any
adverse impact arising from these factors may materialbctatiur business operations, financial condition, and
results of operations.

22.We have identified certain discrepancies and instances of-compliance in our corporate records, specifically
in the forms filed with the taxation authorities, and other public entities.

Our Company has experienced delays in filing GST returns in the past, which were promptly addressed by making
necessary payments and filing returns with applicable interest and penalties. For the Fiscal Years ended on March
31, 2026, 2025, and 2024, delay$ST payments have occurred primarily due to factors such as delays in receiving
Input Tax Credit etc. which are as follows:

GSTR 3B
Sr. Financial Month Form No Due Date of Date of No. of Days Reason
No. Year Filling Filling Delayed for delay
1 202425 June GSTR3B | 20072024 | 2307-2024 3 Days Prgzla{f;ra'
2 202425 | December| GSTR3B | 20:01-2025 | 21-01-2025 1 Day Prg%?g;ra'

Employee Provident Fund:

Our Company has experienced occasional delays in filing EPF Monthly Electronic Challan Cum Return in the past,
which were promptly addressed by making necessary payments and filing returns with applicable interest or
penalties and since Ap2023 the details of such delays are given hereunder:

Gharsisar Unit:

Sr. No. TRRN No. SIEREE] Months | Due Date i of el Remarks
Year Payment Delay

1 [H01230500805 545554 |Apr-23 15052023| 19052023 4 Days Delay due to

4 technical error
o [012300006081 505354 |May-23 15062023 | 21-062023 6 Days Delay due to

8 technical error
3 p01230700754) 55304 Jun23 15072023 | 17-07-2023 2 Days Delay due to

5 technical error
4 (01231200892 505304 |Nov-23 [512-2023| 2212-2023 7 Days Delay due to

2 technical error
5 [012312008421 505324 |Nov-23 15122023 | 2012-2023 5 Days Delay due to

5 technical error
6 A01240300730) 55354 Feb24 15032024 | 20032024 5 Days Delay due to

4 technical error
7 401242500790 202425  |Apr-24 15052024 | 16052024 1 Day Bank dperlc;‘;/ess'”g
8 401243000975 202425 Sep24 [1510-2024| 29102024 14 Days Procedural Delay
9 40124(1)200697 202425 Nov-24 [512-2024 | 17-12-2024 2 Days Procedural Delay
10 401252600591 202526 Apr-25 [5052025| 16-06-2025 32 Days Procedural Delay
10 401252600591 202526  |Apr-25 15052025| 16-06-2025 32Days  |Procedural Delay
11 251043101105 202526 Sep25 [1510-2025| 22-10-2025 7 Days Procedural Delay
12 260143104465 202526 Dec25 [1501-2026 | 20-01-2026 5 Days Procedural Delay

Karni Unit;
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Financial Date of Period of

Sr. No. | TRRN No. Year Months | Due Date Payment Delay Remarks
1 260142104080 202526 Oct25 [511-2025| 14-01-2026 60 Days
2 260143104111 202526  |Nov-25 |512-2025| 14-01-2026 30 Days

Employee State Insurance

Our Company has experienced occasional delays in filing ESI Monthly Contribution Cum Return in the past, which
are promptly addressed by making necessary payments and filing returns with applicable interest or penalties and
since April2023 the details of such delays are given hereunder:

Sr. Challan No. Financial | Months | Due Date Date of Period of Remarks
No. Year Payment Delay

0272311649223 202324 | Apr-23 (15052023 | 19-05-2023 4 Days |Late filing due to compliance

1
system error
2 02723120140613 202324 | May-23 [15-06-2023 | 21-06-2023 6 Days Administrative delay in
uploading challan
3 02723124981193 202324 Jun23 |15-07-2023 | 24-07-2023 9 Days |Late filing due to compliance
system error
4 02723144233308 202324 | Nov-23 (1512-2023 | 20-12-2023 5 Days Administrative delay in
uploading challan
5 02724102839888 202324 Dec23 (1501-2024 | 18-01-2024 3 Days |Late filing due to compliance

system error

6 |02724109164347 202324 Feb24 |1503-2024 | 21-03-2024 6 Days | Delay due to technical erron

02724113553175 202324 | Mar-24 |1504-2024 | 19-04-2024 | 4 Days Administrative delay in
uploading challan

02724119192372 202425 Apr-24 15052024 | 01-06-2024 | 17 Days |Late filing due to compliance
system error

9 |02724139101699 202425 Sep24 |1510-2024 | 21-10-2024 6 Days | Delay due to technical erron

02724145959372 202425 Nov-24 |15-12-2024 | 17-12-2024 2 Days |Late filing due to compliance

10
system error
TIDS and TCS
260
= Financial Year Q“after Due Date Date of Filing PEma o Remarks
No Ending Delay
1 2023-24 June 2023 31-07- 2023 1509-2023 46 Days Procedural Delay
2 2024-25 June 2024 31-07-2023 01-08-2024 1 Day Procedural Delay
27EQ
= Financial Year Q“after Due Date Date of Filing PEilEs] 6 Remarks
No Ending Delay
1 202425 June 2024 1507-2024 27-07-2024 12 Days Procedural Delay

The delays in filing GST returns primarily arose due to procedural and administrative factors, including delays in
availing, reconciling or matching I nput Tax Credit
lapses. Similarly, delays iIBPF and ESI filings were attributable to administrative delays in uploading challans,
technical or portatelated system errors, and occasional bank processing delays. Certain delays in filing TDS and
TCS returns were also caused by procedural factorteghdical issues.
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All such delayed filings were regularised by the Company through subsequent filing of the respective returns along
with payment of applicable interest and penalties, wherever required.

Further there were no regulatory actions have been initiated against the Company in relation to such delays during
the preceding three financial years and stub period.

As of the date of this Red Herring Prospectus, no regulatory actions have been initiated against our Company in
connection with past necompliances, incorrect filings, or delays in statutory submissions. However, we cannot
assure you that such actionslwibt be initiated in the future. Any inadvertent discrepancies in our secretarial filings

or corporate records may expose us to regulatory proceedings, including monetary penalties, which could adversely
impact our business, financial condition, and rapan.

We have strengthened our leadership team with experienced directors to enhance oversight of compliance and due
diligence. While these measures significantly improve our regulatory framework, we cannot guarantee complete
immunity from future regulatory sctiny. Nonetheless, we believe that our enhanced compliance infrastructure
equips us to effectively respond to and mitigate potential regulatory challenges.

Furthermore, we acknowledge the possibility of facing legal or regulatory actions, including monetary penalties
from statutory authorities, due to such delays in payments or filings. These potential repercussions could have
adverse impacts on our busindssancial standing, and reputation. By prioritizing compliances and transparency,

we are enhancing our internal systems to ensure timely and accurate filing of returns. This includes better
coordination with our finance team to track deadlines and mainggé tax credits efficiently to mitigate GST
delays, manage monthly EPF and ESI efficiently and timely filing of TDS and TCS return. Our commitment to
timely filings is crucial in upholding our business operations and financial stability.

23.Improper handling, processing, or storage of raw materials or products, or any contamination, whether actual
or perceived, may lead to regulatory action and adversely affect our business and reputation.

Our operations involve the procurement, processing, and storage of agricultural commodities such as pulses, spices,
and edible oils, which are perishable in nature and require adherence to specified storage, temperature, and hygiene
conditions. Any impropehandling, processing, or storage of such raw materials or finished products may result in
spoilage, deterioration, or contamination. Further, contamination may arise due to factors such as infestation,
exposure to moisture, improper packaging, or-compliance with prescribed sanitation standards.

While the Company has implemented a comprehensive pest management program and conducts independent testing
through accredited laboratories, in accordance with the regulatory requirements and industry best practices, to
maintain the standards of food safdtygiene, and quality across all levels of operation. However, any instance of
actual or perceived contamination, deterioration, or deviation from quality standards may result in regulatory
inspection, product recall, destruction of affected inventorimposition of penalties under applicable food safety

laws. Such events could also lead to temporary suspension of production, increased testing and compliance costs,
and loss of consumer confidence. Even isolated incidents, if publicized, may advdesstlpaf brand reputation

and relationships with distributors, wholesalers, Modern Trade channels and Quick Commerce platform.

In addition, since a portion of our papads are manufactured through a decentralizeicBa#arenodel involving
homebased workers, maintaining uniform hygiene and handling practices across all participants presents
operational challenges. Any lapse hrese processes, or failure to detect or prevent contamination at any stage,
could adversely impact our operations, financial performance, and reputation in the market.

24 We rely on thirdparty transporters for the movement of raw materials and finished goods, and any delay,
disruption, or nonperformance by them may adversely affect our operations and financial results.

We depend on thirgarty transporters and logistics providers for the movement of raw materials from our suppliers
located outside Bikaner to our Gharsiskuit and for the delivery of finished products to distributors, wholesalers,
Modern Trade channels, Quick Commerce platform or directly to consumers. We do not generally enter-into long
term or exclusive contracts with such service providers and endegeoh a need basis, primarily determined by
pricing terms and operational requirements. While this approach offers flexibility in managing dynamic business
demands, it also exposes the Company to risks arising from their performance, availabilityictastidhs and
service reliability of these providers.

Any delay, disruption, or breakdown in transportafiomhether due to strikes, fuel shortages, regulatory
restrictions, accidents, or infrastructure constréirdeuld affect the timely supply of raw materials and delivery of
finished goods. In addition, ineases in freight costs, changes in transportation policies, or shortages of vehicles
may increase our distribution expenses. Since our products are perishable and sensitive to storage and handling
conditions, prolonged transit delays could also lead &itgyideterioration or spoilage.
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Our dependence on thigharty transporters limits our control over scheduling, handling practices, and risk
management during transit. Any nperformance, delay, or failure by such service providers could disrupt our
supply chain and adversely affect gquoduction, customer relationships, business operations, financial condition,
and results of operations.

25.Wehavenot yetplacedany ordersrelatedto the capital expenditurefor the proposedmanufacturing unit under
the Offer. This includes orders for machinery, shed construction, erection, civil and structural works, electricity
installations, and internal fittings. Any delay in commissioning the proposed manufacturing unit or in adhering
to the implementation schedeimay adversely impact our business, financial condition, and results of operations.

We pr op os e 900@makhs framlithe et Proc@eds towards meeting the capital expenditure requirements

for setting up our proposed manufacturing unit. We have not yet placed orders for machinery, shed construction,
erection, civil and structural works, electricity installagpand internal fittings as mentioned in the object of the

i ssue against which the compam@0lakes. expecting a capita

Delays in the procurement of these items could affect the implementation schedule of the project. The quotations
obtained for such procurement are valid only for a limited period and are subject to revision based on commercial
and technical consideratiorSonsequently, we cannot assure that we will be able to incur such expenditure at the
costs currently indicated, or that there will be no escalation in costs due to factors such as changes in specifications,
fluctuations in raw material prices, supply ahabnstraints, inflationary trends. Our ability to execute the project

as planned also depends on the timely performance ofighitgt suppliers and contractors, and any delays, defaults,

or disputes in this regard could further impact the project scaetiuthe event we are unable to commission the
proposed manufacturing unit within the anticipated timelines, or if there are significant delays or cost overruns, our
business, financial condition, and results of operations could be materially and adatfestéd.

26,0ur Company6s +een boreowicge repayablesoh demand may expose us to significant liquidity
risk and could adversely affect our financial stability.

As on March 31, 2026, our Company has shemn borrowings amounting to 902.69lakhs, and Shoiterm
outstanding borrowings of the Company af\afjust31, 205 is 1,073.70Lakhs (tentatively), comprising current
maturities of longterm borrowings, loans from banks, all of which are repayable on desmarndan from director

Any immediate demand from lenders for repayment of such borrowings could result in a substantial outflow of
funds and may materially affect our liquidity position. In such circumstances, the Company may be required to raise
alternative funding on shorbtice, potentially at higher interest rates or on less favotabigs, thereby increasing

our overall finance costs and financial burden. Furthermore, an unanticipated repayment demand could lead to a
temporary shortage of working capital, adversely impacting our ability to me¢b-aay operational and financial
obligations.

Any such situation could impair our operational continuity, strain our cash flows, and adversely affect our financial
performance and overall solvency. For further detail:
beginning on pag&16 of this Red Herring Prospectus.

27.0ur Company has experienced negative cash flows from operating activities in the past. Sustained negative cash
flows may adversely impact our business operations, liquidity, and growth prospects.

Our Company had negative cash flows from our operating activities in the past largely due to overdue of receivables,
increase in inventory, loans and advances and other current assets in the past previous years as per the Restated
Financial Statements arige same are summarized as under:

Amount In INR Lakhs)

Particulars For the period ended For the year ended For the year ended
31 March, 2026 31 March, 2025 31 March, 2024

CASH FLOW FROM OPERATING ACTIVITIES
724.22 471.93 213.24
Profit/(Loss) beforetax:

Adjustment for Non cashand Non-Operating items

Less Gratuity Relatedro Earlier Periods

Less Profit on saleof vehicle - - 1.02
Less Interestincome - - 0.05
724.22 471.93 212.16

Add: Adjustmentfor:

Depreciation/Amortisation 39.89 35.15 33.77

Gratuity 4.26 2.48 (.79
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FinanceCost 70.69 92.06 85.22
Operating Profit before Working Capital Changes 848.05 601.62 330.35
Less: Adjustments for changesin Working capital

(683.95 (345.68 (589.74)

(Increase) Decreasén Inventories

(Increase) Decreasen TradeReceivables (53.56, (170.29 (21.32

(Increase) Decreasén Shortterm Loansand advances (23.21; 8.43 2.02

(Increase) Decreasen OtherCurrentAssets (46.57 1.79 (6.00;

Increase (Decrease)n TradePayables 5.50 159.47 20.14

Increase (Decrease)n Othercurrentliabilities 32.83 (4.48 (10.57,

Increase (Decreasejn Shortterm Provision - 0.65 0.64

Increasée (Decrease)jn Long term Provision (0.62, (0.65, (0.64
Cash generatedfrom/ (usedin) operations 78.48 250.85 (275.12)

Incometaxespaid/(refund)(Net) 22.77 9.22 (0.40,
Net Cashfrom / (usedin) operating activities 55.71 241.63 (274.72)

Our Companyéb6és business is working capital intensive a

and shorterm loans and advances form a major part of our current assets and Trade payables and other current
liabilities form major part bcurrent liabilities. The results of operation of our business are dependent on our ability

to effectively manage our inventory, trade receivables, trade payables and other current liabilities. During the
financial year ended March 31, 2026, March 31,%0&hd March 31, 2024 we have positive cash flow from
operating profit before w@806li amlghsc,apig@®@l. &zh alnglkehss ,a moud
cash flow from operating activity during financial year 22Bhas decreased due to increase in inventory, short

term loans and advances, other current assets and overdue receivables, which are mainlyotdk to gur

business during the financial year.

We may be subject to working capital risks due to delays or defaults in payment by clients, which may restrict our
ability to procure raw materials and make payments when due. In addition, any delay or failure on our part to supply
the required quantity ayuality of services, within the time stipulated by our agreements, to our customers may in
turn cause delay in payment or refusal of payment by the customer. Such defaults/delays by our customers in meeting
their payment obligations to us may have a niateffect on our business, financial condition and results of
operations. For this we follow proactive management of cash flow through adjustments to expenses or capital
allocation and also efficient management of accounts receivable is essential fimgetimely payment from
customers and negotiate with suppliers and vendors for extended payment terms to improve cash flow. Efficient
management of working capital, including inventory, accounts receivable, accounts payable and other current
liabilities, can significantly improve our cash flow from operations.

28.0ur logos and trademarks used in the ordinary course of business are either pending registration or are yet to

be registered under the Trade Marks Act, 1999, and failure to obtain or protect such intellectual property rights
may adversely affect our branagcognition, goodwill, and business operations.

Presentl vy, our Company is wusing the brand name AVi sheée
with the Trademarks Registry under the Trademarks Act, 1@86h are currently pending approval from the
Registrar of Trademarks, the details of the same are as follows:

Sl. Description of | Class | Natur | Application | Issuing Date of | Validity Current
No. | Trademark e of|/ Authority Application | upto / | Status
Mark | Registratio / Renewed
n Number Registratio | upto
n
1. 30 Devic | 3399405 Registrar of| October 31, - Opposed
e Trademarks,| 2016
Trade Marks
Registry,
Mumbai
2. 30 Devic | 3177650 Registrar of| February 05, - Opposed
e Trademarks,| 2016
Trade Marks
Registry,
Mumbai
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Further, the aforesaid trademark applications have been opposed by third parties, and our Company may be required
to incur significant costs in connection with defending such oppositions which could be time consuming and costly
and the outcome cannot beaganteed. There can be no assurance that our trademark applications will be accepted
or that registration will be granted by the relevant authorities in a timely manner or at all. Consequently, as of now,
our Company does not enjoy the statutory protecticnorded to registered trademarks in India. Pending
registration, there is a possibility that other entities engaged in a similar line of business may use identical or
deceptively similar logos or marks. In such circumstances, our ability to initialeplegaedings or seek effective
remedies to protect our intellectual property may be limited. We may need to litigate in order to determine the
validity of such claims and the scope of the proprietary rights of others. In the event that we are unahie to ob
registration of our trademarks due to such oppositions, or if any injunctive or other adverse order is passed against
us in respect of our applied trademarks, we may be restricted from using such marks and may lose the ability to
enforce or prevent wuthorised use of these trademarks by third parties. This could adversely affect our goodwiill,
brand recognition, and overall business operations.

Also, our company is currently using these logos in connection with its business operations and sales promotion &
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marketing activities which are integral to our brand identity and customer recognition. As on the datBexd this
Herring Prospectus, these logos are not registered as trademarks in the name of our Company with the concerned
authority under the Trade Marks Act, 1999, and we have applied for their registration bearing Application
Number(s) 7496891, 7496892 and 7898 and 7506350 under Class 30, and the status of the said applications
are curr ent |Rpadyrfer fEXamioatiohnd &endiequentl| y, our Company di
protection over these logos under the provisions of the Trade Marks Act, 1999. In the absence of such protection,
there can be no assurance that third parties will not use or claim rights in identiegleptively similar logos,

which may dilute our brand identity, cause customer confusion or misrepresentation, and adversely impact our
reputation. Any such events could result in litigation, additional costs, or restrictions on our ability to use these
logos, which may materially and adversely affect our business operations, brand value, goodwill, results of
operations and financial condition.

Our Company is in the process of preparing and filing applications for registration of the aforesaid logos under the
Trade Marks Act, 1999, to obtain statutory protection and exclusive usage rights. Pending such registration, our
Company relies on commoaw rights arising from prior and continuous use of these logos. However, we cannot
assure you that such applications, once filed, will be granted by the relevant authorities in a timely manner or at
all

Further, our Company has already obtained registratio
Registration No. 4626318 under Class 30, and the device mark bearing Registration
Nos. 3517207 and 3517208 under Class 30 and Class 35, respec under the Trade

Marks Act, 1999. These existing registrations provide our Company statutory
protection for some of our key brands and form a significant part of intellectual
property portfolio. In the opinion of thenanagement, these existin registrations
will support and facilitate the process olbtaining registration for the aforesaid

unregistered logos by demonstrating our established brand presenct prior use in the
relevant classes. The management further believes that obtaining reg|strat|0n of the said logos, together with the
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existing registered marks, will enhance our ability to safeguard our intellectual property assets, strengthen brand
recognition, and mitigate the risk of potential intellectual property disputes that may otherwise adversely affect our
business, operationst reputation.

For further details on the trademarks, registered or pending registration, please refer to the Chapfer® titled
Busi namdsiisGlover nment and o0 pdye nd5%apdB56 cespactivelyof this Red Herring
Prospectus.

29.Any disruption in the supply or increase in the cost of raw materials and packaging materials may adversely
affect our business operations, financial condition, and results of operations.

Our business depends on the timely and-effsctive availability of key raw and packaging materials. The cost of
materials consumed represens&b4%, 59.52%, and 62.96%, of our total expenses for the financial years ended
March 31, 2026, March 31, 2025, and March 31, 2024, respectively. The quantity and cost of materials consumed
are directly linked to our ability to procure inputs at competitivegsrand maintain a stable and consistent supply

chain.
(Amount in INR Lakhs)

Particulars For the yearl % of Total| For the| % of Total| For the yearl % of Total
ended 31 Expenses year ended | Expenses ended 3] Expenses
March, 2026 31 March, March, 2024
2025
Cost of Material 1,520.75
Consumed 1,539.11 58.54 1,609.53 59.52 62.96

Total Expenses 2.629.30 2,704.07 2,415.55

Our primary raw materials include pulses, flours, oil, spices, seasonings, and packaging materials, all of which are
procured fromthirgp ar ty suppliers on a purchase or-tdrmorloogermfias ne
supply agreements witny of our vendors. The absence of such contracts exposes us to risks arising from fluctuations

in raw material prices, changes in availability, and variations in supplier terms. Any increase in raw material costs or
delays in procurement may affect obildy to meet production schedules, maintain margins, and deliver products on

time.

The prices and availability of raw materials are subject to multiple external factors such as agricultural yield, weather
conditions, inflation, commodity price fluctuations, logistics constraints, supplier capacity, and changes in
government regulations erade policies. While we have not experienced significant supply disruptions in the past
three years, there can be no assurance that such disruptions will not occur in the future. If we are unable to secure
raw materials at reasonable prices or in sigfit quantities, it may result in higher production costs, disruption of
operations, or reduced profitability. In the event of increased demand or the need to replace an existing supplier,
there is no certainty that we will be able to identify alternagimarces in a timely manner or on comparable terms.
Further, any failure by suppliers to meet delivery schedules or quality standards may affect our inventory
management, cause production delays, or increase procurement costs, which we may not be shienttopa
customers. Any such developments could have a material adverse effect on our business operations, financial
condition, cash flows, and results of operations.

30.0ur manufacturing units and maintenance store are located on rented premises, including premises owned by
our Promoter, and any change or discontinuation in these lease arrangements may adversely affect our business
operations and financial condition.

Our Company operates its manufacturing activities from two units and a maintenance store located in Bikaner,
Rajasthan. Gharsiséit is situated on premises owned by our Promoter and rented to the Company, while Karni
Unit and the Maintenance Store are located on premises owned by third parties and taken on rent. The continued
operation of these facilities depends on the avaitglziihd renewal of these rent arrangements on mutually agreed
terms. There can be no assurance that these rent agreements, whether with the Promotgady thiaperty

owners, will be renewed upon expiry or that future renewals will be on termsrsimithe existing ones. Any
modification, termination, or nerenewal of such rent arrangements, or any dispute with the respective lessors, may
result in disruption of manufacturing or maintenance operations, relocation costs, and temporary reduction in
production efficiency.
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The table below sets out the details of the immovable properties taken on rental basis by our Company:

Sl. Nature of | Particular | Area of | Tenure / | Consideration | Relationship Usage of
No. | Instrument S of | Property Period of with the Owner | Property
Property Agreement
1. Rent Opp. 15,480 sq.| 33 months 1, 3-(per{ Promoter & | Registered
Agreement Manav ft. commencing | month for the| Managing Office &
Bharti from April 01, | first 11 months.| Director Gharsisar
School, 2025 to| The monthly Unit
Gharsisar, December 31 rent shall be
Rani Bazar 2027 subject to an
Industrial escalation of 5%
Area Road, after completion
Bikaner 1 of every 11
334001, months from the
Rajasthan, commencement
India date, calculated
on the rent
payable for the
immediately
preceding
period. The
escalated ren
shall  become
payable from the
12" month and
every
subsequent 1]
month  period
during the
tenancy.
2. Rent H-262, 4,800 sq. ft. | 33 months 3 1- ped| Nil Karni Unit
Agreement Second commencing | month for the
Phase, from October| first 11 months.
Karni 01, 2025 to| The monthly
Industrial June 30, 2028 rent shall be
Area, subject to an
Bikaner 1 escalation of 5%
334004, after completion
Rajasthan, of every 11
India months from the
commencement
date, calculateq
on the rent
payable for the
immediately
preceding
period. The
escalated ren
shall become
payable from the
12" month and
every
subsequent 1]
months  period
during the
tenancy.
3. Rent Near 1,500 sq. ft. | 33 months 14+ peB| Nil Maintenan
Agreement Manav commencing | month for the ce Store
Bharti from first 11 months.
School, September 01| The monthly
Gharsisar, 2025 to May| rent shall be|
Rani Bazar 31, 2028 subject to an
Industrial escalation of 5%
Area Road, after completion
Bikaner 1 of every 11
334001, months from the
Rajasthan, commencement
India date, calculateq
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on the rent
payable for the
immediately

preceding

period. The
escalated ren
shall become

payable from the
12" month and
every
subsequent 1]
month  period
during the
tenancy.

Though we have not faced any instance in the past, our manufacturing units are integral to our business and any
inability to retain or renew these rented premises on favorable terms, or any interruption in their use, could have a
material adverse effect aur operations, financial condition, and results of operations.

31.0urinability to procureand/ormaintain adequaténsurancecoverin connectionwith our businessnayadversely
affectour resultsof operations, cash flows and financial condition.

Our operations are subject to risks and hazards inherent in the manufacturing business, including machinery
breakdowns, workplace accidents, fire, earthquakes, floods, acts of terrorism, explosions and other unforeseen
events, which may result in injury toss of life, damage to property and equipment, or environmental harm. To
mitigate such risks, we have obtained a Burglary Insurance Policy coveringrstoalle, raw materials, finished

stock, furniture, fixtures, fittings, plant and machinery, and @ffe equi pment with an aggreg
lakhs.

However, our insurance coverage may not be sufficient to cover all potential losses or damages, and certain risks
such as normal wear and tear, maintenaetsed issues, improper operation,-pristing defects, consumables,
accessories, war, nuclearigents, terrorism, and key man insurance are not covered. Further, there is no assurance
that our insurance claims will always be accepted or that adequate insurance coverage will be available in the future
on commercially reasonable terms. In the evertnyfuninsured loss, rejection of a claim, or losses exceeding the
limits of our insurance coverage, our business, financial condition, and results of operations may be materially and
adversely affected.

i Losses visa-vis insurance cover:

We confirm that during the Stub Period and the preceding three financial years, the Company has not incurred
any losses arising out of events for which insurance cover would otherwise apply. Accordinglycdetpésing
losses visxvis insurance cover are not applicable.

ii. Past instance of a claim exceeding liability insurance cover:

We further confirm that during the Stub Period and the preceding three financial years, there have been no
instances where an insurance claim was made that exceeded the applicable policy coverage, nor any instance of
claim rejection or shortfall againstsared risks.

As of the date of this Red Herring Prospectus, the Company has obtained the following insurance policies, the
details of which are provided hereinbelow:

Company
(i) Manufacturing
Units situated a

Gharsisar and Karni
Bikaner against los

or damage caused K

Name of Validity Period Sum

Sl. the 8 Type 2 Assets Insured £ Insured
Policy No. Insurance
No | Insurance : From To (
Policy
Company lakhs)
1. | ICICI 1030/4172279] MSME Suraksha| (i) All property of 17-11-2025 | 16-11-2026 | 3115.00

Lombard | 20/00/000 Kavach Package the Company

General Policy - Advance | hypothecated to

Insurance Axis Bank Limited

Company for credit facilities

Limited availed by the
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Burglary, Fire and
Earthquake
ICICI . Papad, Moongodi| 26-08-2026 | 25-08-2027 | 3500.00
Lombard Marine Open Rice Chips and
2. General 2001/3569353) Inland Fryums and relate
18/02/000 Declaration . -
Insurance Policy items, Packing
Company Plastic Pouch an
Limited Tin Box
From: Anywhere in
India
To: Anywhere in
India
Mode of
conveyance: Air
Courier, Rail, Road
Sea
Shriram POSi GCCV i
3. | General 106003/31/26/| Public  Carriers| Vehicle [Make - 8.98
Insurance | 003353 Other Than Three| Model: 14122025 | 13122026
Co. Ltd. Wheelers- Zone | TATA i LPT
C 710/38 HSD DCR
Motor BS6]
Commercial
Vehicle (Package
Policy)
iﬁ‘i‘; , TBJ/TP44117| Private
4. 51 Comprehensive | Vehicle
General Car Package| [Make/Model: 18042026 | 1r-042027 15.30
Insurance Policy* Tovota / Fort
Co. Ltd olicy oyota ortuner
R 2WD 2.8L AT]
SBI Commercial Vehicle
General Vehicle Insurance| [Make/Model/
5. Insurance T&ggﬂgggo Policy-Package Variant: Tata| 06-11-2025 | 05-11-2026 2.55
Company (Goods Motors/Ace/Mega
Limited Carrying)* XL BS-1V]
SBI Commercial
6. General POCMVGCO . Vehicle 2.50
Insurance | 100769428 Veh'd? Insurance [Make/Model/ 1303202 | 1203207
Policy i Package .
Company (Goods Variant:
Limited o Tata/Ace/Mega XL
Carrying) BS IV]

*The Insurance Policy is currently in the previous name of the company i.e., Papadmalji Agro Foods Private Limited
and the Company is taking necessary steps to update
Limitedo

32.0ur factories are subject to operational risks, and any shutdown or disruption in production may adversely affect
our business, cash flows, and financial performance.

Our manufacturing operations are subject to various operational risks, including equipment breakdowns, mechanical
failures, power shortages, water supply interruptions, labor disputes, fire, accidents, or other unforeseen events.
Such incidents may resuh partial or complete shutdowns of production facilities, disruption in manufacturing
schedules, or delays in order fulfilmeAiny prolonged disruption could affect our ability to meet customer demand

and may lead to loss of revenue or contractual penalties.

Our manufacturing units are located in Bikaner, Rajasthan, where we operate bethatgndnd machineased

papad production. The hamdlling and surdrying processes for handmade papads are carried out through the
Batard Batari model, wherein independantractors (Bataras) engage skilled women artisans (Bataris) to produce
papadsi n accordance with the Companybs prescribed spec
functioning of these facilities depends on the availability of utilities such as electricity, fuel, and water, as well as

the continued performance of machinend labour availability. Unexpected equipment downtime, failure of

critical machinery, or shortage of skilled labour may adversely impact production output and efficiency.
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Further, our factories are exposed to risks from fire, natural calamities, contamination, or accidents that could
damage inventory, raw materials, or equipment. While we maintain insurance coverage for certain risks, such
coverage may not be adequate teeraall losses or business interruptions. Any significant disruption in our factory
operations could have a material adverse effect on our business, cash flows, results of operations, and financial
condition. Though we have not encountered any instane&stseor occurrences relating to the aforesaid risk factors
during the stub period and the three financial years preceding the daiteREdHerring Prospectus. Accordingly,

there are no past instances to be reported in relation to the said risk factors for the relevant periods. However, there
can be no assurance that such risks will not materialize in the future, and if any of the riskediéscein were

to occur, it could have an adverse effect on our business, financial condition, results of operations and cash flows.

33.0ur Promoter Group Entiites / Company Operates in th®od processindndustry, Which May give rise to
Potential Conflicts of Interest.

Certain Promoter Group entities/Group Companies, including Bhujialalji Private Limited and Ka&lakee

Private Limited, operate in the same industry as our Company; however, they deal in distinct product segments and
there is no actual conflict of interest as on date of filing of RHP. Any future changes in business opportunities,
product expansion anarket focus may give rise to actual or perceived conflicts. Our Company has adopted an
internal policy framework to regulate and manage any potential conflict of interest. Our Promoters & Directors shall
ensure that any conflict of interest in any entitywhich they hold majority control and majority ownership, are
prevented and/or addressed in the most appropriate manner. i.e. they will ensure that any entity, in which they hold
majority control and majority ownership shall not engage in same linaigihdss a®apadmalji Agro Foods

Limited post Company listing unless they receive shareholder approval for the same. However, there can be no
assurance that these measures will fully mitigate the associated risks.

34.0ur business is significantly dependent on the continued services and strategic leadership of our Promoters, Mr.
Jai Agarwal and Mrs. Prem Lata Agarwal, and any loss of their services may adversely affect our business,
operations and financial performance

Our Company is promoted by Mr. Jai Agarwal, who has over a decade of experience in the papad industry, and
Mrs. Prem Lata Agarwal, Wholéme Director, who also possesses over a decade of experience in the industry. Our
Promoters are actively involved ihe overall strategic direction, management and control of the affairs of our
Company and oversee dayday operations, including procurement, production planning, distribution expansion,
business development and key commercial decisions.

Given their longstanding industry experience, operational knowledge, relationships with suppliers and distributors,

and understanding of the papadanufacturing segment, our business operations and growth strategy are
substantially dependent on their continued involvement. Any inability of either of them to devote sufficient time

and attention to the Comp andudtesresriafion,incagacity a othetuhfereséen s s 0
circumstances, may disrupt our operations, weaken strategic execution, and adversely affect our business
performance and financial condition.

While we have a broader management team and functional heads supporting various departments, including
production, quality control, procurement and marketing, certain critical degisaimg functions continue to rest
with our Promoters.

In terms of succession planning, Ms. Aanya Agarwal, who is a Promoter and Director of the Company, has been
progressively involved in the Companyds operations an
strengthening its secodithe mangement and institutionalising operational processes to reduce dependence on
specific individuals over time. However, there can be no assurance that such measures will fully mitigate the risks
associated with the loss of services of our Promoters or acghigninagerial personnel. Any disruption in leadership
continuity or failure to effectively implement succession planning may adversely affect our business, results of
operations, cash flows and financial condition.

35.0ur operations are exposed to contamination and quality control risks, and any actual or perceived
contamination may adversely affect our brand reputation, business operations, and financial performance.

Our manufacturing and packaging processes involve handling food products that are sensitive to hygiene, storage,
and quality standards. We are exposed to contamination risks arising from factors such as improper storage of raw
materials and finished goodsadequate handling, labeliregrors, pest infestation, or deviation from prescribed

food safety standards. Any actual or perceived contamination, whether during procurement, processing, or
distribution, may result in product rejection, regulatory scrutiny, or recall.
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We are required to comply with food safety and labetegulations prescribed by the Food Safety and Standards
Authority of India (FSSAI) and other applicable authorities. Mompliance with these standards or lapses in
quality control may result in penalties, cancellation of licenses, or temporary suspeitgierations. Even isolated
incidents of contamination or labeling errors can negatively affect consumer trust, damage brand reputation, and
lead to loss of business from distributors and retailers.

Additionally, the perception of contaminatidreven if unsubstantiatédcould lead to reduced consumer
confidence, negative publicity, and decline in sales. Any such incident may also give rise to legal liability or
financial claims. Consequently, any faButo ensure strict quality control or maintain food safety standards could
materially and adversely impact our business operations, financial condition, and cash flows. Though we have not
encountered any instances, events or occurrences relating torgsaafaisk factors during the stub period and the

three financial years preceding the date of this Red Herring Prospectus. Accordingly, there are no past instances to
be reported in relation to the said risk factors for the relevant periods. HoweveGdhdre no assurance that such

risks will not materialize in the future, and if any of the risks described herein were to occur, it could have an adverse
effect on our business, financial condition, results of operations and cash flows.

36.0ur contingent liabilities and capital commitments as stated in our Restated Financial Information could
adversely affect our financial condition.

As of the dates given below, the Restated Financial Information disclosed the following contingent liabilities:
(Amount In INR Lakhs)

Particulars As at 31 March, As at 31 March, As at 31 March,
2026 2025 2024

(i) Contingent
276.84 276.84 276.84

Liabilities: - In respect of Income Tax *

(ii) Other Commitments - - -

*The Company received a demand notice from the Income Tax Department under Section 147 on March 30, 2024, amounting

to © 276.84 |l akhs. This demand ar ose o0ui20.dhe Depatmensissiedanent pr
notice under Sed@in 148 A(b) on March 13, 2022. in relation to the pre
Agreement (SHA) and Share Purchase Agreement (SPA) under wt
FY 201718 (A.Y. 201819). The Department contended that the valuation basis and documentation submitted in support of the
premium did not substantiate the pricing and accordingly treated the same as unexplained income. Subsequently, The Company

has filed an appeal before the Comsiaser of Income Tax (Appeals) on May 1, 2024, which remains pending for adjudication

Pending final disposal, the Company has sought a stay of recovery and has been voluntarily depositing amounts as per
availability of -Dea2rod2s4 00,00204Q0QanD®D5 .0 n~ 1H,-JareR, 02060, 6 n 6HEHF970 on |
2025, 7 1 ,Re®2002050, o n 11,80a62 ®WDP, on DLINRO0RG0O ©n 13Au@2 002050, oann d T
1,00,0000n1Dct2 025, aggregati ng ~ ayMens Bavelbeek dtismowtiedged by tHeeDepartnikeiit tarsugh p
ITBAeproceedings between December 2024 and Oct oberfaith2025, r
compliance.

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize, it
could have an adverse effect on our business, financial condition and results of operations. Furthermore, there can
be no assuranchat we will not incur similar or increased levels of contingent liabilities in the future.

37.0ur inability to manage inventory effectively may adversely affect our business operations, financial condition,
and results of operations.

Our business requires maintaining adequate levels of raw materialsingamegress, and finished goods inventory
to ensure uninterrupted production and timely ofdilment. Ineffective inventory manageméntvhether due to
inaccurate demand forecasting, overstocking, understocking, or delays in movement & magdead to
increased storage costs, wastage, product damage, or stock obsolescence.

As we deal in perishable and fogdade products such as papads, moongodi cereal pellets, improper storage
conditions or extended holding periods may affect product quality, shelf life, and compliance with food safety
standards. Any deterioration or spoilage of raw materials or finished products could result in lodsesygcalls,

or reputational harm.

Further, inefficient coordination between procurement, production, and sales functions could lead to supply
imbalances or working capital strain. Any significant mismanagement of inventory may therefore adversely impact
our operational efficiency, profitilty, and cash flows.
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38.Any disruption or slowdown in our manufacturing operations, or undetilization of our current or future
facilities, may adversely affect our business, results of operations, financial condition, and cash flows.

Our business is dependent on the continued and efficient operation of our manufacturing facilities. Any disruption
in production due to factors such as machinery breakdowns, maintenance requirements, power outages, labor
shortages, supply chain interruptf or regulatory inspections may result in production delays, reduced output, or
increased operational costs.

Further, fluctuations in market demand, seasonal variations, or delays in execution of production schedules may
lead to undeutilization of installed capacity. Undettilization of our existing or future facilities could result in
increased peunit manuécturing costs and adversely impact profitability. In addition, any prolonged disruption or
operational inefficiency may affect our ability to meet customer requirements on time, potentially resulting in loss
of business and reputational harm. Such infgions, whether temporary or extended, may therefore have an
adverse effect on our business operations, financial performance, and cash flows.

39.0ur businesds manpowerintensive.Our businessmaybe adverselgaffectedby work stoppagesincreasedwage
demands by our employees, or an increase in minimum wages, and if we are unable to engage new employees at
commercially attractive terms.

Our business is highly dependent on manpower, making it susceptible to disruptions arising fromelatexlir

issues. Work stoppages, strikes, or any form of labour unrest could materially affect our operations, leading to delays
in production, distributin, and other critical processes. Moreover, demands for higher wages or statutory increases
in minimum wages could result in higher operating costs, potentially impacting our profit margins and overall
financial performance.

The ability to attract and retain skilled personnel on commercially viable terms is essential for sustaining and
expanding our business. Inability to hire employees on favourable terms, or a tightening of the labour market, could
lead to operational challges that may hinder our growth and profitability. These factors could have a material
adverse impact on our business, results of operations, and financial condition.

However, we have not faced any incident till date but we cannot assure that the same shall not happen in the future.

40.0ur operations are increasingly dependent on the reliability and security of our information technology systems,
and any disruption, malfunction or security breach could adversely affect our business, financial condition and
results of operations.

We rely heavily on our IT infrastructure for déy-day operations, and its reliability, functionality, and security are
critical to our business. Disruptions caused by system failures, technological obsolescence, extended downtime, or
integration challengs may affect our ability to operate efficiently or meet client commitments. The growing
complexity and evolving nature of our systems further increase this risk.

We are also exposed to cybersecurity threats, including unauthorised access, malicious attacks, viruses, hacking,
and misuse by employees, subcontractors, or-ffarty vendors. While we have not experienced any material
breaches in the past three finalgrears, we cannot assure that such incidents will not occur in the future. Any
security breach could result in loss or corruption of data, operational disruptions, reputational harm, potential legal
liability, increased compliance costs, and adverselasgy action.

Addressing such risks may require significant capital and resource deployment. Any failure to promptly and
effectively resolve ITrelated issues could have a material adverse effect on our business operations, financial
condition, and resultsf operations

41.0ur funding requirementsandthe proposedieploymentf the NetProceed$iavenotbeenappraisedyanybank,
financial institution, or independent agency, and our management will have broad discretion over their
utilisation.

We have obtained a Detailed Project Report (ADPR0O) fr
covering certain technical and ceostated aspects of the proposed project. However, our overall funding
requirements and the proposed utilisatiohthe Net Proceeds have not been appraised, recommended, or
independently verified by any bank, financial institution, or other external agency for financing purposes. The
estimates provided are based on our depending ennpeofedct 6 s i nt
execution, market conditions, and other factors. Our management will have broad discretion in the application of
the Net Proceeds, including reallocating funds among the stated purposes, in accordance with applicable laws, based
on prevailing business requirements. Such discretion may result in utilisation of the Net Proceeds in a manner
different from that described in this Red Herring Prospectus, and there can be no assurance that such deployment
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will result in the anticipated benefits. Any variation in utilisation or inability to achieve the expected outcomes could
materially and adversely affect our business, financial condition, results of operations, and prospects.

42.Changesin technology may render our current technologiesobsoleteor require us to make substantial
investments.

Modernization and technology up gradation is essential to reduce costs and increase the output. Our technology and
machineries may become obsolete or may not be upgraded timely, hampering our operations and financial
conditions and we may lose our competitedge. Although we believe that we have installed updated technology,

we shall continue to strive to keep our technology, plant and machinery in line with the latest technological
standards. In case of a new found technology in the industry in whiopavate, we may be required to implement

new technology or upgrade the machineries and other equipment employed by us. Further, the costs in upgrading
our technology and modernizing the plant and machineries are significant which could substantiallguaffect
finances and operations.

43.We will be controlled by our Promoters & Promoter Group so long as they control a majority of our Equity
Shares.

After the completion of this Offer, our Promoters & Promoter Group will control, directly or indirectly, a majority
of our outstandi n ¢ Adagesult oy Prétoters & Frompters Graup Willedntiue to exercise
significant control over us, including being able to control the composition of our board of directors and determine
decisions requiring simple or special majority voting, and cheraghareholders will be unable to affect the outcome

of such voting.

As long as our Promoters & Promoter Group holds a majority of our equity shares, they will retain significant
control over our companybds decisions, including those
concentrated ownershipcouldp ent i ally | ead to decisions that align
interests rather than those of minority shareholders or other stakeholders, which may impact governance and
operational transparency. To mitigate this risk, we are committetiaintaining high standards of corporate
governance by appointing independent directors to our board, ensuring fair detdsimy processes.
Additionally, we strive to uphold transparency through regular disclosures and compliance with regulatory
stardards, fostering trust among all stakeholders and balancing the interests of the Promoters & Promoter Group
with those of other shareholders.

44.As we continue to expand, managing our growth and the increasing complexity of our business may become
challenging, potentially harming our brand and financial performance.

As our end user base continues to expand, we face the challenge of scaling our operations in multiple areas, including
diversifying our product portfolio, strengthening brand recognition, enhancing sales channels, improving supply
chain management, upgradi information systems, securing additional workspace, and allocating resources to
support growth. The complexity of managing this expansion increases as we introduce a broader range of products,
some of which may extend beyond our core expertise. Furtlierrdiversifying our offerings will require closer
collaboration with a larger number of business partners, while maintaining strong relationships with existing
partners.

Failure to effectively manage the expansion of our product range, customer base, and manufacturing capacities, or
to execute our growth strategies within the targeted timelines and budgets, could adversely affect our business and
financial performance. Weannot assure that our current personnel, infrastructure, systems, and internal controls
will be adequate to support our expanding operations, or that our growth initiatives will be implemented
successfully. Any inability to manage growth or execute owateggies effectively could impede our expansion

plans, which may, in turn, have a material adverse effect on our business, results of operations, and future prospects.

45We have not commi ssioned an industry report for the d
and made disclosures on the basis of the data available from the online source.

We have not commissioned an industry report for the disclosures which need to be made in the Chapter titled
Al ndustry Over vi ewd43dfthigRed HeirringgProspectup. #e leavermade disclosures in the
said chapter on the basis of the relevant industry related data available online. We cannot assure you that any
assumptions made are correct or will not change and, accordingly, our positienmarket may differ from that
presented in this Red Herring Prospectus. Although we believe that the data may be considered to be reliable, their
accuracy, completeness and underlying assumptions are not guaranteed and their dependability canrext.be as
While we have taken reasonable care in the reproduction of the information, the information has not been prepared
or independently verified by us or any of our respective affiliates or advisors and, therefore, we make no
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representation or warranty, express or implied, as to the accuracy or completeness of such facts and statistics.
Further, the industry data mentioned in this Red Herring Prospectus or sources from which the data has been
collected are not recommendatiomsimvest in our Company. Accordingly, investors should read the industry
related disclosure in this Red Herring Prospectus in this context.

46.0ur ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition cash flows, working capital requirements, capital expenditures and restrictive covenants in
our financing arrangements.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We
may be unable to pay dividends in the near or medium term, and our future dividend policy will depend on our
future earnings, financial cdition, cash flows and requirement to fund operations and expansion of the business.
Although our Company has never declared dividends in the past, and there can be no assurance that our Company
will declare dividends in the future. Any future determinatas to the declaration and payment of dividends will

be at the discretion of our Board of Direc#286aofths For f
Red Herring Prospectus.

47.Thereis no monitoring agencyappointedoy Our Companyto monitor the utilization of the Offer proceeds.

In accordance with SEBI (ICDR) Regulations, 2018, as amended, the appointment of a monitoring agency is
mandatory only for Oof fer sizes exceeding 5,000. 00 |
monitoring agency to oversee the utilizatmfrthe Offer proceeds. Instead, our audit committee will be responsible

for monitoring the utilization of the Offer proceeds as per SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. While the audit committee will review the utibraat regular intervals, there remains a risk of
insufficient oversight compared to having an independent monitoring agency. Any material deviations in the
utilization of Offer proceeds will be reported to the stock exchange and disclosed to the phiglic.could

adversely affect investor confidence and the market perception of our company.

Further, pursuant to Section 27 of the Companies Act 2013, any variation in the objects would require a special
resolution of the shareholders and our Promoters or controlling shareholders will be required to provide an exit
opportunity to the Shareholdeo$ our company who do not agree to such proposal to vary the objects, in such
manner as may be prescribed in future by the SEBI. Our Company shall inform about material deviations in the
utilization of Offer proceeds to the stock exchange and shall afsdtaneously make the material deviations /
adverse comments of the audit committee to public. Accordingly, prospective investors in the offer will need to rely
upon our Audi't Commi tteeds judgment wit h torestes mte c t t o
arrangements for utilization of net proceeds as expected and assumed by us in a timely manner or at all, we may not
be able to derive the expected benefits from the proceeds of the Offer and our business and financial results may
suffer.

48.The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Offer Price.

Our Promotersdé average cost of acquisition of Equity
which is proposed to be determined through Book Build mechanism. For further details regarding average cost of
acquisition of Equity Shares by oBromoters in our Company and build of Equity Shares by our Promoters in

our Company, pl e as e QCapithl Structuree Histohy ®f the Bauity tSkeare capifalthéldeby i
our Promoter® o n 93wohthlgseRed Herring Prospectus.

49.We are exposed to the risk of delays or Agaiyment by our clients and other counterparties, which may also
result in cash flow mismatches.

We are exposed to counterparty credit risk in the usual course of our business dealings with our clients or other
counterparties who may delay or fail to make payments or perform their other contractual obligations. The financial
condition of our clientssuppliers and other counterparties may be affected by the performance of their business
which may be impacted by several factors including general economic conditions. We cannot assure you of the
continued viability of our counterparties or that we wiltaately assess their creditworthiness. While we have not
experienced any material instances of delay or default by our counterparties in the past, there can be no assurance
that such instances will not occur in the future, which could adversely affecashirflows, financial condition,

and results of operations.

50.We will not receive any proceeds from the Offer for Sale portion.

The Offer comprises an Offer for Sale aggregating up
proceeds from the Fresh Issue, the entire proceeds from the Offer for Sale will only be paid to the Investor Selling
Shareholder and we will nakeceive any such proceeds. The expenses to be borne by the Investor Selling
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Shareholder shall be deducted from the Offer Proceeds to be received by the Investor Selling Shareholder, and only
the balance amount of the Offer Proceeds will be transferred to the Investor Selling Shareholder upon listing of the
Equity Shares. For furdér information, see the Chapters titled "The Offer" and "Objects of the Offer" or6age

and pagd 10respectively of this Red Herring Prospectus.

51. There are no listed peers operating in our business segment, and the absence of comparable listed companies
may limit peer benchmarking and industry comparison.

Our Company operates in a niche segment involving the manufacturing and sale chpdpealhted traditional

food products. As of the date of this Red Herring Prospectus, there are no listed companies in India of comparable
size exclusively operating in our business segment or of comparable scale and business model. As a result, industry
based financial or operational peer comparison is not available for the Company.

The absence of comparable listed peers may | imit ir
conventional valuation metrics and sector comparisons typically applied in public markets. Further, the lack of
comparable industry data may influence¢k iest or s6 perception of our busines
valuation parameters during and after the listing process.

While this does not impact our business operations, financial performance, or growth strategy, it may affect the
mar ket 6s ability to assess our relative position witdt
perception or valuation outmes due to the absence of comparable listed companies may, in turn, influence trading
activity and market price performance of our Equity Shares.

52. Majority of directors do not have any prior experience of directorship of any listed entity.

Our Directorsdo not have any prior experience of being a director in any listed entity in India and this may present
certain potential challenges for our Company.

Our current Board comprises five directors which includes one Managing Director, onetiffteol@irector, two
Independent Directors and one NBrecutive Director. Our Directodo not hold directorship in any other listed
company in India. While our Board members are qualified and have relevant experience in their respective fields,
not having any significant contemporary experience of being a director in any other listed gomipatia may

present certain potential challenges for our Company

53. Compliance with listed company requirements may strain our managerial, financial, and operational resources.

Upon listing, our Company will be subject to a comprehensive set of statutory, regulatory, and reporting
requirements applicable to listed entities in India, including those prescribed by SEBI, the Stock Exchanges, the
Companies Act, 2013, and other apabte laws. These requirements include periodic financial reporting, corporate
governance obligations, disclosure of material events, compliance certifications, investor servicing standards, and
enhanced internal control and audit mechanisms.

Ensuring ongoing compliance with such regulations may require significant allocation of time and resources from
our management and may necessitate the strengthening of internal systems, processes, and personnel. We may be
required to recruit additional glified professionals or engage external advisors to meet governance, compliance,

and reporting requirements, thereby increasing administrative and compliance costs.

Further, compliance laps&svhether actual, alleged, or inadvertémhay expose us to regulatory scrutiny,
penalties, investor grievances, adverse media coverage, and reputational risk. We cannot assure you that the
transition to a listed company frameworl{lwot impact our operations or financial performance. Any failure to
effectively manage thesecreaseccomplianceand governance obligations may strain our business resources and
may adversely affect our results of operations, financial condition, and reputation.

54.0ur business operations are dependent on power and fuel, and any disruption in their availability or increase in
their cost, along with delays in implementing our proposed solar power project, may adversely affect our business
and financial performance.

Our manufacturing activities require continuous and reliable availability of power and fuel for operating machinery,
processing raw materials, and maintaining storage conditions. Electricity is procured from the state grid, and fuel
is used for certain pouction processes and logistics. Any interruption in power supply, fuel shortage, fluctuations

in voltage, unexpected outages, or increases in power and fuel costs may lead to production delays, reduced output,
wastage of raw materials, machinery downtioreadditional operating expenditure.
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Further, our Company proposes to set up a solar rooftop power system as part of its capacity expansion and energy
optimization plans. The implementation of this project is subject to obtaining necessary statutory approvals,
availability of capital, timelyprocurement of equipment, and completion of installation within scheduled timelines.

Any delay or failure in executing this proposed solar power project may result in continued dependence on
conventional power sources and limit our ability to manage fytoweer costs.

We cannot assure that power and fuel will remain available at required levels, without interruption, or at reasonable
cost. Any sustained disruption or increase in energy costs, or delay in implementing our proposed solar power plant,
may adversely affecur operational efficiency, production schedules, margins, and financial condition.

55.The Company may not successfully implement its stated business strategies, which may adversely affect its
growth prospects, financial condition, and results of operations.

The Company has outlined several strategic initiatives to drive future growth, including (i) establishment of a new
manufacturing unit at Bachhasar, Rajasthan and rationalization of manufacturing operations, (ii) expanding sales
through empanelment with IRdriya Police Kalyan BhandgdKPKB), (iii) expanding the product portfolio, (iv)

driving growth through influencer partnerships, (v) deepening engagement with renowned brand owners, (vi)
leveraging the Company website as a strategic diceconsumer channel, (vii) improving brandvareness

through scaled branding, promotional, and digital activities, (viii) expanding the geographical network, and (ix)
maintaining cordial relationships with suppliers and customers. The successful implementation of these strategies
depends on variousiternal and external factors, including timely availability of capital, obtaining required
approvals, market acceptance of new initiatives, competitive responses, technology adoption, digital execution
capabilities, distributor engagement, sourcing areamgnts, and macroeconomic conditions.

There can be no assurance that these strategies will be implemented within the timelines or costs currently
anticipated, or that they will generate the expected operational or financial benefits. For instance, delays in
establishing the new manufacturingitor rationalizing existing production may affect capacity planning and cost
optimization; failure to empanel or generate meaningful volumes through KPKB or other institutional channels may
limit incremental sales; limited acceptance of new producthallenges in brand marketing may restrict portfolio
expansion; and digital initiatives such as influencer partnerships or-tbreochsumer channels may not yield the
expected return on investment. In addition, our ability to expand into new geograghdspend on identifying

and managing distributors, aligning logistics, and addressing market preferences, while maintaining relationships
with suppliers and customers requires ongoing commercial flexibility and service reliability.

If the Company is unable to execute these strategies effectively or on commercially viable terms, or if any of the
underlying assumptions do not materialize, the expected benefits may not be realized. This may adversely affect
t he Company 0 sctshcanspetitive gositiorp finansigd @ndition, and results of operations. Though we
have not encountered any instances, events or occurrences relating to the aforesaid risk factors during the stub
period and the three financial years preceding the datésoRed Herring Prospectus. Accordingly, there are no

past instances to be reported in relation to the said risk factors for the relevant periods. However, there can be no
assurance that such risks will not materialize in the future, and if any ofkisedescribed herein were to occur, it

could have an adverse effect on our business, financial condition, results of operations and cash flows.

56.The Company is geographically dependent on a limited humber of states for procurement of its raw materials
and any disruption in these regions may adversely affect its business, operations and financial performance.

The Company procures a majority of its key raw mate¥iaisch as pulses, spices, edible oils, seasoning powders

and other inputs from a limited set of states within India. For the and Fiscal Years 2026, 2025 and 2024, a
significant portion of raw materialgicluding Moong Pulse, Chana Pulse, Urad Pulse, Kini (Rice Broken),
Groundnut Qil, Cotton Seed Oil, Turmeric, Red Chilly Powder, Funtra, Long, Sonf, Black Cumin (Kala Jeera),
Ajwain, Potato Flakes, Vanaspati Ghee, lodised Salt, Sendha NRoek Salt), Kala Namak and Panamethi were
procured almost exclusively from Rajasthan. Other raw materials were sourced primarily from Gujarat (such as
Garlic Powder, Tamarind Powder, Lemon Powder, Ginger Powder, Custard Apple Powder, Green Chilly Powder
and Pomegranate Fruit Powder), Madhya Pradesh (Sabudana), and to a limited extent from Uttar Pradesh and Delhi
(e.g., Asafoetida). Poha and Papad Khar were sourced from combinations of Gujarat and Rajasthan during these
periods.

56



This geographic concentration exposes the Company to procurement risks arising frelevetatématic
variations, agricultural output fluctuations, mandi operations, logistics availability, latoditions, local
regulatory changes, taxation norms, transportation cost increases, or political or administrative disruptions in these
regions. For example, adverse monsoon patterns, drought, excessive rainfall, crop diseases, or supply chain
blockageswithin Rajasthan or Gujarat could affect the availability, pricing, or quality of raw materials critical to

our manufacturing processes. In such events, alternate suppliers in other states may not be readily available or may
be available only at higher pas or longer lead times, which could disrupt production schedules and adversely
impact margins.

There can be no assurance that the Company will be able to diversify its sourcing geographies in a timely or cost
effective manner. Any significant disruption in the states from which the Company procures its raw materials may
adversely affect its produot, profitability, working capital cycle, financial condition, and results of operations.

57.0ur reliance on contract manufacturing and trading activities exposes us to operational, quality, and supply
chain risks, which may adversely affect our business, results of operations, and financial condition.

The Companyds busi ne seusemardifacturing and thel shle ef celtaint productanthat are
contract manufactured or traded. For products manufactured througtpainiydcontract manufacturers, we are
exposed to risks relating to their praction capacity, operational reliability, regulatory compliance, and quality and
hygiene standards. We may not always have direct control over their manufacturing processes, quality assurance
systems, raw material sourcing, lalpactices, or adherence to applicable statutory and food safety regulations.
Any deviation from prescribed standards by such contract manufacturers may result in product quality issues,
regulatory action, product returns or recalls, reputational harngisouption in supply, any of which could
adversely affect our business and brand.

Similarly, our trading activities involve the purchase and resale of finished goods sourced from third parties. These
products may be susceptible to price volatility, fluctuations in demand, stataged risks (including spoilage of

food items), and vaations in specifications or packaging that are beyond our control. In addition, we are exposed
to working capital risks on account of inventory holding, shdf limitations, and credit terms offered to
customers.

If any contract manufacturer or supplier fails to fulfil its obligations in a timely manner odaivhkther due to

capacity constraints, disputes, financial difficulties, regulatory-cmmpliance, logistics disruptions, or raw
material shortagéswe maynot be able to meet customer demand, leading to order cancellations, delayed
deliveries, or loss of business. There can be no assurance that suitable alternative sources will be available at
comparable terms, or without significant delays. Further, angradwevent relating to contract manufactured or
traded products, even if not directly attributable to us, may be associated with our brands and negatively impact our
reputation, consumer trust, and operational performance.

As a result, our reliance on contract manufacturing and trading exposes us to operational, financial, quality, and
reputational risks that may adversely affect our business, results of operations, and financial condition.

58.0ur products are perishable and have limited shelf life, which may result in product losses and adversely affect
our business.

Our products have shelf lives ranging from approximately 90 days to 365 days, depending on the category. Any
delays in sales, improper storage, or inefficiencies in inventory management may lead to spoilage, expiry, or
deterioration of goods, resulting write-offs, returns, discounts, or disposal costs. Such events may adversely
impact our business, results of operations, financial condition, and cash flows.

For further details on the shelf | ife of the product:
t i | OurBusine® o n plB9gfehis Rex Herring Prospectus.

59. Our production and sales volumes are influenced by seasonal demand patterns, particularly during festivals and
wedding seasons, which may result in revenue fluctuations.

Demand for our products exhibits seasonality, with production and sales typically peaking during certain Indian
festivals and the wedding season. During these periods, customers, distributors, and retailers tend to place higher
volume orders leading to irgased production requirements, inventory builg and logistics coordination.
Conversely, in notfestive or lean periods, demand may moderate, resulting in lower order volumes and
comparatively subdued revenue generation.
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Such seasonality may lead to quaiderquarter or periodo-period variations in our revenue, profitability, and
working capital requirements. In peak seasons, we may also face challenges related to capacity utilization,
workforce availability, raw mateal procurement, transportation constraints, and pricing pressures. Any inability

to adequately anticipate or manage seasonal surges may result in unmet demand, lost sales opportunities, or
increased operational inefficiencies.

While seasonality does not materially impact ktagn consumer preferences, these fluctuations may make interim
financial comparisons less meaningful and limit their ability to accurately predict annual performance. Any adverse
variation in seasonal dem@yrincluding due to macroeconomic conditions, changes in consumer behaviour, supply
chain disruptions, or lower festival/weddinglated consumption, may adversely affect our business, results of
operations, financial condition, and cash flows.

60.We face significant competition from alternative packaged snacks, which may adversely impact our sales,
margins, and market share.

The packaged food and snacks sector in India is highly competitive and dynamic, with a wide range of alternative
products readily available to consumers, including chips, namkeens, extruded snacks-esadavouries, and

other convenience foods. Many these products compete with our papad related product categories in terms

of pricing, convenience, taste preferences, marketing visibility, and shelf placement.

In addition, the readto-cook and readyo-eat snack industry includes established brands, regional players, as well

as private label products offered through modern trade, quick commerce, and online channels. These alternative
shacks may be perceived agna convenient or appealing by certain consumer segments, particularly younger
consumers or urban households. As a result, shifts in consumer preferences towards such alternative products may
reduce the demand for our offerings.

Competitive pressures may also lead to increased promotional spending, pricing adjustments, increased trade
margins, or continuous innovation to maintain consumer interest. Any inability to effectively compete with
alternative snack products may adverseipact our sales volumes, market share, profitability, growth prospects,

and brand positioning.
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61.0ur GharsisarManufacturing Unit had not obtained Consent to Establish and Consent to Operate from the
State Pollution Control Board. However, the unit falls under the White Category of industries, which is exempt
from such consents under the applicable regulatory frawork. Any change in regulatory interpretation may
impact our operations

Our manufacturing unit situated atUnGharnsifsadrl,s BRinkdaemre

Categoryo of industries as <classified by the Central
Control Board, Rajasthan. As per the applicable Government Order industries categorized under the White Category
are exempted from obtaining Consent to Establish (AC

(Prevention and Control of Pollution) Act, 1974 and the Air (Prevention and Control of Pollution) Act, 1981, subject
to prescribed conditions.

In the past, the Company had filed applications for CTE and CTO in respect of the Gharsisar Unit with the concerned
State Pollution Control Board. However, formal CTO approval was not issued. The processing of such applications
was, inter alia, impacted duo procedural aspects relating to identification and classification of the land by the
relevant authorities.

Pursuant to the applicable Government Order clarifying that industries operating under the White Category are not
required to obtain CTE and CTO, the Company understands that such consent was not mandatorily required for the
Gharsisar Unit.

However, there can be no assurance that regulatory authorities will not take a different view in the future or raise
queries with respect to past operations of the Ghansisiaduring the period when formal CTO approval had not
been granted. Any adverse interpretation, inspection finding, or regulatory action may result in penalties, fines,
operational restrictions, or reputational impact on the Company.

Further, if at any time the classification of the Ghardiait is revised, or environmental regulations are amended
requiring fresh registrations, declarations, or approvals, the Company may be required to obtain additional consents
or comply with enhanced regulatory requirements. Any failure or delay in olmjaach approvals may adversely

affect our business, financial condition, results of operations and cash flows.

62.The Company is eligible to receive capital subsidy undgoaernmentscheme; however, the receipt, quantum
and timing of such subsidy are subject to fulfilment of prescribed conditions and approvals, and any delay,
reduction or nonreceipt may adversely affect our financial position and cash flows.

The Company is eligible to receive capital subsidy under the Rajasthan Investment Promotion Scheme, 2024 (RIPS
2024) notified by the Government of Rajasthan, in respect of eligible capital investment incurred for its
manufacturing unit. Under the applicalgbrovisions of the scheme, the Company is entitled to receive subsidy
equivalent to 50% of eligible capital investment, subject to a prescribed maximum limit, disbursed over a specified
period and subject to compliance with the conditions of the schedhapgmoval by the competent authority.

The eligibility, sanction, quantum and disbursement of subsidy are subject to submission of requisite
documentation, verification by the concerned authorities, continued compliance with the scheme conditions and
other regulatory requirements. There cambeassurance that the Company will receive the subsidy within the
anticipated timelines, or at all, or that the full eligible amount will be sanctioned or disbursed.

Further, any delay in approval or disbursement, reduction in eligible subsidy, change in Government policy,
withdrawal or modification of the scheme, or rwiffilment of prescribed conditions may adversely impact our
projected cash flows and liquidity exqtations. If the subsidy is not received in a timely manner or is received in a
lower amount than anticipated, it may affect our financial condition.

63.0ur Karni Unit and GharsisarUnit factory premises and Maintenance Store are occupied under rent agreements
in respect of which certain statutory compliance requirements under applicable rent laws are pending, and any
non-compliance may have an adverse effect on our business, opgrgticash flows and financial condition.

We occupy our Karni Unit and Gharsisar Unit factory premises, as well as our Maintenance Store, under written
rent agreements that are required to comply with certain statuimmxgalities under the applicable rent control

laws of the State of Rajasthan, including prescribed intimations, filings and recordal requirements with the
competent authority. Compliance with such procedural requirements in respect of the aforesaidnragrisem
presently pending due to an inadvertent oversight. We have initiated necessary corrective measures to regularise
such compliance in accordance with applicable law.
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Any pending compliance with statutory requirements governing these rent agreements may result in certain
procedural limitations in enforcing our contractual rights, potential exposure to penalties or other regulatory
consequences, or proceedings beforeptiescribed authority. In the absence of complete procedural compliance,
there may be legal uncertainty regarding the enforceability of certain terms of such agreements or our rights and
obligations thereunder.

The Karni Unit and Gharsis&init are integral to our core manufacturing operations, as they house our principal
production lines, processing activities, equipment and deployment of workforce necessary for meeting our
production targets and customer commitments. The Maintenancep&ipsea key supporting role by facilitating

plant upkeep, repair and preventive maintenance through the storage of essential spare parts, consumables, tools
and equipment required for the uninterrupted functioning of our machinery and infrastructuraidglgp any

issue affecting our continued use or access to these premises could disrupt manufacturing schedules, increase
downtime, impact production efficiency, or require us to make alternate arrangements, which may involve
additional costs and operatial adjustments.

Although we are in the process of regularising the procedural requirements in relation to the aforesaid rent
agreements, there can be no assurance that no queries, costs or delays will arise in this regard. Any significant
disruption relating to these préses could have a material adverse effect on our business, results of operations,
cash flows and financial condition.

64.We have experienced relatively high attrition rates, particularly among certain categories of our workforce,
which may adversely affect our business, results of operations, cash flows and financial condition.

Our business is manpowitensive and relies significantly on the availability of adequate skilled andssdiad

personnel across various operational functions. Historically, we have experienced relatively higher attrition rates
among Labours, Housekee n g , Security personnel, Drivers and Hel
Support Staffo) as compared to other employee categor

For the Fiscal 2026, 2025 and 2024, the attrition rates of Employees (other than Labour and Operations Support
Staff) were7.2™6, 56.52%, and 17.39%, respectively. During the same periods, the attrition rates of Labour and
Operations Support Staff wete6.826, 63.53%, and 57.83%, respectively. These attrition levels reflect periodic
workforce instability, particularly within operational support roles that are critical tdaddgy manufacturing and
logistics activities.

Higher attrition levels and prolonged absenteeism among Labour and Operations Support Staff are primarily
attributable to personal, social and seasonal factors, including travel to native places for family obligations, festivals
and agricultural commitmesit Such trends may result in temporary manpower shortages and fluctuations in
workforce availability, thereby creating operational challenges, including disruptions in production schedules,
reduced productivity, increased recruitment and training costsdditional managerial and administrative efforts.

To address these challenges, we undertake periodic recruitment drives, maintain a pool of replacement personnel
and implement workforce planning measures, including staggered shifts and flexibility in production scheduling.
However, there can be no asswmthat these measures will be sufficient to fully mitigate the risks associated with
elevated attrition levels or prolonged absenteeism.

Any sustained or significant increase in attrition levels, or our inability to recruit, train and retain adequate
manpower in a timely and cesffective manner, may adversely affect our manufacturing operations, production
capacity and overall operatiorgfficiency, which could have a material adverse effect on our business, results of
operations, cash flows and financial condition.

65.We engage contract labour for various operational and production activities, and any default by such contractors
in complying with applicable labour laws may expose us, as principal employer, to statutory and financial
liabilities, which may adversely aft¢ our operations, cash flows and financial condition.

We engage contract labour through independent contractors for carrying out various operational and production
activities at our manufacturing facilities. As on March 31, 2@2&;ontract labourers are deployed at our facilities
through such contractors.

Under applicable labour legislations, including the Contract Labour (Regulation and Abolition) Act, 1970 and other
relevant social security and wagaated legislations, we may, as a principal employer, be held responsible for
certain statutory compliansen the event of any default by the contractor. Such responsibilities may include
payment of wages and other statutory dues, maintenance of prescribed registers and records, and ensuring
compliance with applicable filings and procedural requirementsidrevent of nortompliance by the contractor,

we may be required to discharge such liabilities in accordance with applicable laws and contractual arrangements,
and may also be exposed to penalties, claims, inspections, inquiries or other regulatory actions
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Although we seek to mitigate these risks by entering into contractual arrangements that require contractors to
comply with applicable laws and by undertaking periodic reviews of documentation and statutory records, there
can be no assurance that contracteill at all times fully comply with their statutory obligations. Any failure on

their part may result in financial outflows, reputational impact, diversion of management time and increased

compliance and monitoring costs for us.

As on the date of this Red Herring Prospectus, we have not received any material notices, claims or regulatory
actions in relation to nenompliance by our contractors with applicable labour laws. However, there can be no
assurance that such instances wdit arise in the future.

Further, any disruption in the engagement or availability of contract laboufrenewal or termination of
arrangements with contractors, labour unrest or disputes involving contract labour, or adverse observations or
actions by regulatory authorities irlation to our engagement of contract labour may lead to operational
interruptions, delays in production schedules, increased costs or reduced efficiency. In the event any of the
foregoing risks materialise, it could adversely affect our manufacturingtiest and may have a material adverse
effect on our business, results of operations, cash flows and financial condition.

66.0ur profit after taxes (PAT) has significantly increased in recent financial year. If we are unable to sustain or
improve or manage our growth rate i.e. profitability, our business operations and financial conditions may be
adversely affected.

We have experienced substantial growth in our total income over the past three financial years. For the year ended
March 31, 2024, our tot al income increased by235. 13%
primarily due to a strategic shfftom general trade sales to a stronger focus on the modern trade market, including

the supply of products to multiple new stores of our already partnered modern trade retail chain stores across multiple
states. In FY 20225, our total income furthergrewy 2 0. 82 % t o 3,176.00 Lakhs, dr
expansion of our-eommerce and modern trade segments, strengthening of our distribution network, deeper market
penetration, improved supplier relationships, and enhanced liquidity supporteditmproved net worth. In FY

202526, our tot al income further increased by 5.59% to
our ecommerce and modern trade segments, expansion of our distribution network, deeper market penetration,
improved supplier relationships, and better utilization of available liquidity.

Our Restated Profit After Tax increased to 521.26 La
Lakhs in the previous year, representing a growth of 10.33%. This improvement was primarily driven by increased
operating revenues, supporteyl higher sales volumes, effective cost control, optimization of operating expenses,

and better utilization of available liquidity. For the financial year ended March 31, 2025, our Restated Profit After
Tax was 472.44 Lakhs, cYoapR 2471 refldcting @ signifednOgrowtb of 124.k6Bos i n
primarily due to improved gross margins resulting from increased sales volumes.

While this growth in profitability reflects positively on our operational progress and positive impact of our strategic
initiatives, such rapid and consistent growth may not be sustainable in future periods. There is no assurance that we
will be able to mantain our current growth trajectory, or continue to grow at similar rates. Our ability to maintain

or grow profitability depends on various internal and external factors including our ability to continue increasing
revenues, managing costs and operatikpgpses efficiently, maintaining stable gross margins, consumer demand,
competitive dynamics, macroeconomic conditions, supplier reliability, raw material availability, and regulatory
changes.

Failure to effectively manage this growth, or any slowdown or decline in our revenue, could adversely impact our
operational efficiency, strain our distribution capabilities, affect our working capital requirements, and negatively
influence our profit marigs. Furthermore, if we are unable to replicate the strategic and operational initiatives that
have contributed to our past performance, or if those initiatives cease to be effective, our business, financial
condition, and results of operations may be matg and adversely affected.

Please also refer to section titléanagement's discussion and analysis of Financial Position and results of
Operation® b e g i n n i309gf this Red Herring Prospectus.

67.0ur new manufacturing unit at Bachhasawill be constructed on a leased land, owned by our Promoter and a
significant portion of the IPO proceeds is intended for constructing the said manufacturing facility, and any
change or discontinuation in these lease arrangements may adversely affectosiness operations and
financial condition.
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Our Company proposes to utilise Rs. 782.19 lakhs of the Net Proceeds towards funding of capital expenditure to
construct a new manufacturing facility at Bachhasapremises not owned by our Company and is leased from

our Promoter, Jai Agarwal. Accordingly, our continued use of the leased premises is dependent upon the validity,
renewal, and compliance with the terms and conditions of the lease arrangement Ritbntioter.

The new manufactuing unit at Bachhasar will be used for manufacturing of Rice papad (Khichiya). Any non
renewal, termination, or dispute in relation to the lease arrangement may require us to relocatepapadice
manufacturing unit, which could result in disruptions in product (rice papad) manufacturing, delays in supply of the
product, additional costs, and operational inconvenience until suitable alternative premises are identified and made
operational.

There can be no assurance that the lease arrangement will be renewed on the same or similar terms, or that we will
be able to secure alternative premises on commercially acceptable terms or within a reasonable timeframe. Any
inability to renew such leaserangement or to relocate the ripapad (khichiyp manufacturing unit without
disruption, could adversely affect our manufacturing functions, supply/ distribution framework, and business
continuity, which in turn may have a material adverse effect on our business, financial condition, and results of
opem@tions. This arrangement may give rise to potential conflicts of interest and could resuliteriomgerational
dependency on the Promoter for a critical business asset.

68.The Company is dependent on procurement of certain key raw materials from specific states, and any disruption
in supply from such states may adversely affect its business, operations and financial condition.

The Company sources a significant portion of its key raw materials from a limited number of states in India based
on availability, quality and supplier relationships. As part of its procurement strategy, certain raw materials such as
moong pulse, chana @4, urad pulse, groundnut oil, cotton seed oil, kala jeera, ajwain, turmeric, red chilli powder,
sonf, sahi jeera, asafoetida, potato flakes, vanaspati ghee, iodised/rock salt, kala namak and bavanbettn

procured predominantly from Rajasthan in recent periods. Other raw materials such as poha, garlic powder,
tamarind powder, lemon powder, ginger powder, custard apple powder, green chilli powder and pomegranate fruit
powder were predominantly prored frem Gujarat, while sabudana (tapioca pearls) was mainly sourced from
Madhya Pradesh. In certain years, asafoetida and related spices were also sourced from Uttar Pradesh and Delhi.
For several items such as poha and papad kphacurement was shared between Gujarat and Rajasthan.

The concentration of procurement from specific states exposes the Company to geographical supply risks including
variability in agricultural output, weatheelated risks, seasonal fluctuations, logistical constraints, transportation
disruption, local regiatory changes, crop failures, political or administrative restrictions, labour shortages at
mandis, and statgpecific taxation or movement controls. For example, a significant shortfall in crop yields in
Rajasthan or disruptions to transport routes ifa@t could materially affect the availability, pricing, quality and
timely delivery of key raw materials.

While the Company endeavours to diversify its supplier base and maintain relationships with multiple suppliers
across states, there can be no assurance that alternative sources will be available on comparable terms or at short
notice if procurement condins in the principal sourcing states deteriorate. Any significant disruption or adverse
change in supply from these geographical locations may require the Company to procure raw materials from distant
regions at higher cost or with extended lead times;hvimay increase sourcing costs, disrupt production schedules,
and adversely affect the Companyds operating cost s,
we have not encountered any instances, events or occurrences relating doeseichfisk factors during the stub

period and the three financial years preceding the date of this Red Herring Prospectus. Accordingly, there are no
past instances to be reported in relation to the said risk factors for the relevant periods. Howeveainthe no
assurance that such risks will not materialize in the future, and if any of the risks described herein were to occur, it
could have an adverse effect on our business, financial condition, results of operations and cash flows.

EXTERNAL RISK FACTORS:
INDUSTRY RISKS:

69.Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to periodic change, and our
business, results of operations, financial condition and cash flows could be adversely affected by any unfavourable
changes in or interpretatiord existing laws, or implementation of new laws. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in the
jurisdictions in which we operate, including by reason oftseace, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our business
currently or in the future.
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Our business, results of operation and financial performance could be adversely affected by any change in laws or
interpretation of existing, or the promulgation of, laws, rules and regulations applicable to us. There can be no
assurance that the Gwill not implement new regulations and policies which will require us to obtain additional
approvals and licenses from the government and other regulatory bodies or impose onerous requirements and
conditions on our operations, which could result in ineedacompliance costs as well as divert significant
management time and other resources. Changes to government policies curtailing renewable energy generation may
adversely affect our business. If governmental authorities stop supporting, or reducer@atelth@ir support for,

the development of renewable energy projects, it may become more difficult to obtain financing, our economic
return on certain projects may be reduced and its financing costs may increase. A delay or failure by governmental
authorites to administer incentive programs in a timely and efficient manner could also adversely affect our ability

to obtain financing for its projects. These may, in turn materially and adversely affect business results of operations,
financial condition andash flow.

70.Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

Inflation is typically impacted by factors such as governmental policies, regulations, commaodity prices, liquidity
and global economic environment. Any change in the government or a change in the economic and deregulation
policies could adversely affectafinflation rates. Continued high rates of inflation may increase our costs such as
salaries, travel costs and related allowances, which are typically linked to general price levels. While we
acknowledge the potential challenges, we remain proactive ioréxgp avenues to manage any additional costs
effectively. We continuously seek opportunities to enhance our revenue streams, ensuring sustained growth and
profitability despite potential inflationary impacts. Accordingly, high rates of inflation in Indidd have an

adverse effect on our profitability and, if significant, on our financial condition.

71.Nat ur al calamities could have a negative impact on th
suffer.

The susceptibility of our business operations to natural calamities poses a significant risk, especially considering
their potential adverse effects on the Indian economy. Natural disasters such as earthquakes, cyclones, tsunami
floods, and other extremeeather events have the capacity to disrupt critical infrastructure, supply chains, and
economic activities across the nation. These calamities can disrupt infrastructure, supply chains, and economic
activities, leading to widespread ramifications for basses across industries. Such disruptions could adversely
affect our operations, causing delays in production, distribution, and delivery of goods and services. Moreover, the
economic fallout resulting from natural disasters could impact consumer speradiams, investor confidence,

and overall financial condition, market conditions, further worsen the challenges faced by our company.

72.The occurrence of Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

Terrorist attacks and other acts of violence or war may adversely affect the Indian securities markets. In addition,
any deterioration in international relations, especially between India and its neighbouring countries, may result in
investor concern regding regional stability which could adversely affect the price of the Equity Shares. In addition,
India has witnessed local civil disturbances in recent years and it is possible that future civil unrest as well as other
adverse social, economic or polifievents in India could have an adverse effect on our business. Such incidents
could also create a greater perception that investment in Indian companies involves a higher degree of risk and could
have an adverse effect on our business and the markebptiee Equity Shares.

73.A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows,
results of operations and other prospects.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have beemipés of slowdown in the economic growth of India. Demand for our services may

be adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in
the country in which we operate is affected by various factorsdimgudomestic consumption and savings, balance

of trade movements, namely export demand and movements in key imports of materials, global economic
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affeatiagl
production. Consequently, any future slowdown in the Indian economy could harm our business, results of
operations, financial condition and cash flows. Also, a change in the government or a change in the economic and
deregulation policies coulddversely affect economic conditions prevalent in the areas in which we operate in
general and our business in particular and high rates of inflation in India could increase our costs without
proportionately increasing our revenues, and as such decreasgeoating margin.
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74.Changes in the Government Policy could adversely affect economic conditions in India generally and our
business in particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or
affecting India. These recations can be amended/ changed on a short notice at the discretion of the Government.
If we fail to comply with all applicable regulations or if the regulations governing our business or their
implementation change adversely, we may incur increased ecdstssoibject to penalties, which could disrupt our
operations and adversely affect our business and results of operations.

75.Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweersigents and

residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting
requirements specified by the RBfia transfer of shares is not in compliance with such requirements and does not
fall under any of the exceptions specified by the RB
required. Additionally, shareholders who seek to convert Rppereeds from a sale of shares in India into foreign

currency and repatriate that foreign currency from India require a no objection or a tax clearance certificate from

the Indian income tax authorities. We cannot assure you that any required appnoveidr&BI or any other
governmental agency can be obtained on any particular terms or at all.

76.Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

I ndian | egal principles related to corporate procedur
6rights may differ from those that would apply to a c
inrelationtoclasa ct i ons, under I ndian | aw may not be as extens
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corponan another jurisdiction.

77.Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operation.

The Indian economy and its securities markets are influenced by economic developments and volatility insecurities
mar kets in other countries. Il nvestorsd reactions to
market price of securities ofompanies located in other countries, including India. Negative economic
developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging market countries
may also affect investor confidence and cause increasedityolatindian securities markets and indirectly affect

the Indian economy in general. Any of these factors could depress economic activity and restrict our access to
capital, which could have an adverse effect on our business, financial condition dtscbfesperations and reduce

the price of our Equity Shares. Any financial disruption could have an adverse effect on our business, future financial
performance, shareholdersd equity and the price of ou

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have beemipés of slowdown in the economic growth of India. Demand for our services may

be adversely affected by an economic downturn in domestic, regional and global economies.

Economic growth in the countries in which we operate is affected by various factors including domestic
consumption and savings, global economic uncertainty and liquidity crisis, volatility in exchange currency rates,
and annual rainfall which affects agiritural production. Consequently, any future slowdown in the Indian economy
could harm our business, results of operations and financial condition. Also, a change in the government or a change
in the economic and deregulation policies could adverselyt&fenomic conditions prevalent in the areas in which

we operate in general and our business in particular and high rates of inflation in India could increase our costs
without proportionately increasing our revenues, and as such decrease our operafimg mar

78.Any downgrading of India's debt rating by an international rating agency could have a negative impact on our
business and the trading price of the Equity Shares.

India's sovereign debt rating is subject to potential downgrades due to various factors, such as changes in tax or
financi al policies or a decline in foreign exchange
historically shown consistent grdhv (Source: Reserve Bank of India), any reduction in these reserves could
negatively impact the valuation of the Indian Rupee, reduce liquidity, and lead to higher interest rates. Such
developments could adversely affect our financial performance, theemgrice of the Equity Shares, and
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potentially trigger a downgrade of I ndia'"s debt rat.i

international debt by global rating agencies could make it more challenging for us to secure additional financing
and could lead to higher inteterates and less favorable terms. This may impact our business operations, financial
performance, ability to fund growth initiatives, and the trading price of our Equity Shares.

79.We have not prepared, and currently do not intend to prepare, our financial statements in accordance with the

I nternational Financi al Reporting Standards (Al FRSo) .

The transition to IFRS reporting could materially impact our reported financial results and condition. Public
companies in India, including ours, may be required to prepare annual and interim financial statements under IFRS
in line with the roadmap annoued by the Ministry of Corporate Affairs, Government of India, through a press

note dated January 22, 2010 (the Al FRS Convergence No

notified the convergence of 35 Indian Accounting StandardsIiRRS. However, the implementation date for these

converged standards has not yet been determined. Our financial position, operating results, cash flows, or changes

in shareholdersé equity may appear si gnR,oritheadoptiony di
of the converged standards could negatively impact our reported financial performance. Such changes may
materially affect the income recognized during a fiscal period and the corresponding restated figures for comparative
periods.

f

80.Any downgrading of Indiabés sovereign rating by an ind

Any adverse revisions to Indiads credit ratings for
may adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at
which such additiondiinancing may be available. This could have an adverse effect on our business and future
financial performance, our ability to obtain financing for capital expenditures and the trading price of our Equity
Shares.

81.Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of Equity Shares in
an Indian company are generally taxable in India. Any gain realized on the sale of listed equity shares on a stock
exchange held for mordaan 12 months will not be subject to long term capital gains tax in India if Securities

d

Transaction Tax (ASTTO0) is paid on the sale transacti

STT had been paid at the time of acquisition of supkite shares, except in the case of such acquisitions where
STT could not have been paid, as notified by the Central Government. However, as on the date of this Red Herring
Prospectus, the Central Government has not issued any such notification. Duertaintgdn the applicability of

this provision, the shareholders may be subject to payment oftdomgcapital gains tax in India, in addition to
payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied daciad col

by a domestic stock exchange on which the Equity Shares are sold. Further, any gain realized on the sale of listed
equity shares held for a period of 12 months or less will be subject to short term capital gains tax in India. Capital
gains arisingriom the sale of the Equity Shares will be exempt from taxation in India in cases where the exemption
from taxation in India is provided under a treaty between India and the country of which the seller is resident.
Generally, Indian tax treaties donotltmi | ndi ads ability to impose tax on
other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity
Shares.

82.We may be affected by competition laws and any adverse application or interpretation of the Competition Act
could adversely affect our business and activities.

The Competition Act, 2002, as amended (the ACompetiti

effect on competition in the relevant market in India. Under the Competition Act, any formal or informal
arrangement, understanding or actiorconcert, which causes or is likely to cause an appreciable adverse effect on
competition is considered void and results in the imposition of substantial monetary penalties. Further, any
agreement among competitors which directly or indirectly involvesditermination of purchase or sale prices,

limits or controls production, supply, markets, technical development, investment or provision of services, shares
the market or source of production or provision of services by way of allocation of geograpbécdype of goods

or services or number of clients in the relevant market or directly or indirectly resultstiggdiity or collusive

bidding is presumed to have an appreciable adverse effect on competition. The Competition Act also prohibits abuse
of a dominant position by any enterprise. The Competition Act aims to, among others, prohibit all agreements and
transactions which may have an appreciable adverse effect on competition in India. Further, the Competition
Commi ssion of | nderritoriallpdwer€ &nd gan ihvastigate any ageements, abusive conduct or
combination occurring outside India if such agreement, conduct or combination has an appreciable adverse effect
on competition in India. The applicability or interpretation of thenPetition Act to any merger, amalgamation or
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acquisition proposed or undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of
provisions of the Competition Act may adversely affect our business, financial condition or results of operation.

83. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, United States, United KingdgmRussia and elsewhere in the world in recent years has adversely affected the
Indian economy. Any worldwide financial instability may cause increased volatility in the Indian financial markets
and, directly or indirectly, adversely affect the Indian ecoyn@nd financial sector and us. Although economic
conditions vary across markets, loss of investor confidence in one emerging economy may cause increased volatility
across other economies, including India. Financial instability in other parts of the coudld have a global
influence and thereby negatively affect the Indian economy. Financial disruptions could materially and adversely
affect our business prospects, financial condition, results of operations and cash flows. Further, economic
developments gbally can have a significant impact on our principal markets. Concerns related to trade war between
large economies may lead to increased risk aversion and volatility in global capital markets and consequently have
an impact on the Indian economy. In respe to such developments, legislators and financial regulators in the
United States and other jurisdictions, including India, implemented a number of policy measures designed to add
stability to the financial markets. However, the overall loggn effectof these and other legislative and regulatory
efforts on the global financial markets is uncertain, and they may not have the intended stabilizing effects. Any
significant financial disruption could have a material adverse effect on our business, ficandifion and results

of operation. These developments, or the perception that any of them could occur, have had and may continue to
have a material adverse effect on global economic conditions and the stability of global financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business, financial
condition and resultsf@perations and reduce the price of the Equity Shares.

84.We derive majority of our income from our customers within India. Therefore, factors that adversely affect the
demand for our manufacturing and services in India may adversely affect our business.

We have in the past derived and believe that we will continue to derive, a significant portion of our income from
our customers within India. In addition, all of our employees are based in India. Consequently, factors that adversely
affect the Indian ecomoy or the demand for our manufacturing and services within India, may adversely affect our
business and profitability.

85.Wage pressures and increases in operating costs in India may prevent us from sustaining our competitive
advantage and may reduce our profit margins.

Wage and operating expenses increase in India may prevent us from sustaining this competitive advantage and may
negatively affect our profit margins. Wages in India are increasing at a faster rate than in the developed economies,
which could result in ineased employee benefit expenses. We may need to continue to increase the levels of our
employee compensation to remain competitive and manage attrition. Further, The Code on Wages, 2019 received
the assent of the President of India on August 8, 2019 apbges to subsume four existing laws namely, the
Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal
Remuneration Act, 1976. The provisions of this code will be brought into force on a date to be nyptified b
Central Government. This may impact our wage structure and may lead to increased wage payments to our
employees. Additionally, the cost of operating expenses is also increasing as India continues to grow. Compensation
increases manifest a hike in ogtonal costs which may result in a material adverse effect on our business and
financial condition and result of operations.

OFFER RELATED RISKS:
86.The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our
affairs by the shareholders, regulators and the public at large that is associated with being a listed company. As a
listed company, we will iour significant legal, accounting, corporate governance and other expenses that we did
not incur as an unlisted company. We will be subject to the Listing Regulations which will require us to file audited
annual and unaudited quarterly reports with resfeour business and financial condition. If we experience any
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and
accordingly report any changes in our results of operations as promptly as o#ltecdisipanies. Further, as a
publicly listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily transactions.
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In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, significant resources and management attention will be required. As a result, our
management 6 s at trtedrdrom cumbusimesy contezns, dvhich enay adversely affect our business
prospects, financial condition, results of operations, and cash flows. In addition, we may need to hire additional
legal and accounting staff with appropriate experience and teclacioalinting knowledge, but we cannot assure

you that we will be able to do so in a timely and efficient manner.

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

Under the Companies Act, a company incorporated in India must offer its equity sharehol@éenptive rights to
subscribe and pay for a proportionate number of eghilyes to maintain their existing ownership percentages prior

to issuance of any new equity shares, unless thempive rights have been waived by the adoption of a special
resolution by holders of threleurths of the equity shares voting on such hesm. However, if the law of the
jurisdiction that you are in does not permit the exercise of suckrpptive rights without our filing an offering
document or registration statement with the applicable authority in such jurisdiction, you will betorextdecise
suchpreemptive rights, unless we make such a filing. If we elect not to file a registration statement, the new
securities may be offered to a custodian, who may sell the securities for your benefit. The value such custodian
receives on the sale of any suchwséizs and the related transaction costs cannot be predicted. To the extent that
you are unable to exercise gmptive rights granted in respect of our Equity Shares, your proportional interests in
our Company may be reduced.

88.After this Offer, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity
Shares may not develop.

The price of the Equity Shares on the Stock Exchange may fluctuate as a result of the factors, including:

A Volatility in the Indian and global capital market;

A Companyébés results of operations and financi al pert
A Performance of Companyé6és competitors,

A Adverse media reports on Company or pertaining to our Industry;

A Changes in our estimates of performance or recommendations by financial analysts; and

A Significant developments in Indiads economic and

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our
industry and our Company. There has been no public market for Equity Shares and the prices of the Equity Shares
may fluctuate after this Odf. There can be no assurance that an active trading market for the Equity Shares will
develop or be sustained after this Offer or that the price at which the Equity Shares are initially traded will
correspond to the price at which the Equity Shares raitle in the market subsequent to this Offer.

89.The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price
of the Equity Shares may be vdike, and you may be unable to resell the Equity Shares at or above the Offer
Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchange may not develop or be sustained after the Offer. Listing and gquotation does not guarantee that a market
for the Equity Shares willevelop, or if developed, the liquidity of such market for the Equity Shares. The Offer
Price of the Equity Shares is proposed to be determined through a Book Building Process and may not be indicative
of the market price of the Equity Shares at the tiheommencement of trading of the Equity Shares or at any time
thereafter. The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results of our Company, marketionadpecific to the industry we

operate in, developments relating to India, volatility in the Stock Exchange, securities markets in other jurisdictions,
variations in the growth rate of financial indicators, variations in revenue or earnings estimatsedrch
publications, and changes in economic, legal and other regulatory factors.

90.Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.
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The Equity Shares are proposed to be listed on the Stock Exchange, subject to compliance with applicable Indian

|l aws and the completion of certain procedur al action:
India are expected to be creditwith the Equity Shares within one working day of the Basis of Allotment being
approved by the Stock Exchange. The allotment and credit of Equity Shares to applicants' demat accounts may take
approximately two working days from the Offer Closing Dateilevtrading in the Equity Shares is anticipated to
commence within three working days, subject to final listing and trading approvals from the Stock Exchange.
However, there may be delays or failures in obtaining the necessary approvals or commenaoigvitiaidi the

specified timelines, which could restrict investorséo
Equity Shares will be credited to investors6é demat ac
frame.
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SE

CTION Il - INTRODUCTION

THE OFFER

The following table sets forth details of the Offer:

Offer of Equity Shares™® Upto28p3200Equi ty Shar es odachffoacash

an Offer Price of [ 6] per E
[ 6] per Equity Share) aggre

Which comprises:

Fresh Offer Fresh Offer of upto 232800Equi ty Shares of
each at an Offer Price of
premiudn ofer [Equity Share)

Offer for Salé¢® Offer for Sale of upto 30400Equi ty Shares of
each at a price of [ 0] ©per

[ 6] per Equity Share) by Sel

Out of which:

Market Maker Reservation Portion Not less tharl,44,000Equi ty Shar es o tachff@
cash at an Offer Price of
premium of [ 6] per Equity S

Net Offer to the Public® Not more thar26,59,200Equity Shareso f f ac e v-adch
for cash at an Offer Price o
premium of [ O Jaggregating &Epdoll Oldklys S

Of which

A. Allocation to Qualified Institutiong Not more tharB2,000Equi t y Shar es odachf a

Buyer$®©)

of which:

(a) Available for allocation to MutugUpto1l,600Equi ty Shares odachf ace v &g
Fund only (5% of the Net QIB Portio

(b) BalanceQIB portion for all QIBs|Upto30,400Equi ty Shar es odachf ace v
including Mutual Funds

B. Allocation to Nonlnstitutional Not less thary,87,200Equi ty Shar es eodachf a

Investors

of which:

(@) Onethird of the portion availabl Not less thar2,64,000Equi t y Shar es eodachf a
to noninstitutional investorg
reserved for allocation
Investors with application size
more than two lots and up to sy
|l ots equival en
10.00 Lakhs
(b) Two-third of the portion availabl Not less tharb,23,200Equi t y Shar es eodachf a
to noninstitutional investorg
reserved for allocation {
Investors with application size
mor e than 10

C. Allocation to Individual Investol Not less thari8,40,00CEqui ty Shar es oedachf 3

Portion

Pre and postOffer Equity Shares

Equity Shares outstanding prior to {68,19,588quity Share¢ f f ace wvea@thue of

Offer (as on the date of this Red Herr

Prospectus)

Equity Shares outstanding after the Off¢ Upto 93,92,388Equity Sharee f f ace wveathue of

Use of Net Proceeds of the Offer

For details, please refer to the Chapter tifi€@bjects of the Offed
beginning on pag#&l0of this Red Herring Prospectus faformation
about the use of the Net Proceeds.

Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for Lot Size upon detefr@ffetiBrice.

# Assuming full allotment
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(UThe Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This Offer
is being made by our Company in terms of Regulation of 229(1) and Regulation 253(1), 253 (2) of SEBI ICDR Regulations read
with Rde 19(2)(b)() of SCRR wherein not less than 25% of the-@dr paid up equity share capital of our Company are
being issued to the public for subscription.

@The Present Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on October 18, 2025
and by our Shareholders pursuant to their special resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an
Extra Ordnary General Meeting of the Shareholders dated October 18, 2025.

@) Further, our Board has taken on record the approval for the offer for sale by the Selling Shareholder pursuant to itsresolut
datedOctober 18, 2025The Selling Shareholder confirms that the Equity Shares being offered has been held by such Selling
Shareholder for a period of at least one year prior to the date of filing of this Red Herring Prospectus in accordaree with t
SEBI (ICDR) Regulations dnaccordingly, is eligible for being offered for sale pursuant to the Offer in terms of the SEBI
(ICDR) Regulations. The Selling Shareholder has confirmed and consented to the patrticipation in the Offer for Saléhas set for
below:

Sl. | Selling Shareholder Number of Equity | Aggregate amount| Date of consent
No. Shares offered in| of Offer for Sale | letter

the OfferforSale |(upt o) (i
1. India Customer Insight Fund Upto 230,400 [ 0] October 18, 2025

Our Board has taken on record the consent for the offer for sale by the Selling Shareholder to participate in the

Offer pursuant to a resolution passed in its meeting heldotwber 18, 2025For further details of the authorizations

received for the Offer, sebe Chapter tittedi Ot her Regul at or y a nod PaBd NoB6Gdfory Di
this Red Herring Prospectus.

4 The SEBI ICDR Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025, permits the offer of
securities to the public through the Book Building Process, which states that not less than 35% of the Net Offer
shall be available for allocation to Imddual Investors who applies for minimum application size. Not less than

15% of the Net Offer shall be available for allocation to Niestitutional Investors of which orthird of the Non

Institutional Portion will be available for allocation to Biddensth an application size of more than two lots and

up to such |l ots as equi val e n-third$ abthenNortnstitotiomaldPortioh wilhbe™ 10 . 0
avail able for allocation to Bi dder s awnduhdersubsoriptampimp | i cat i
either of these two sutategories of Noinstitutional Portion may be allocated to Bidders in the othersatiegory

of Non Institutional Portion. Subject to the availability of shares in#ionst i t ut i onal ienvestor
allotment to each Noinstitutional Investors shall not be less than the minimum application size in Non
Institutional Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate

basis in accordance with the conditis specified in this regard in Schedule XllI of the SEBI ICDR Regulations

2018 read with SEBI ICDR (Amendment) Regulations, 2025. Not more than 50% of the Net Offer shall be allotted

to QIBs, subject to valid Bids being received at or above the Offee.Pric

©) Subject to valid Bids being received at or above the Offer Price, under subscription, if any, in any category,
except in the QIB Portion, would be allowed to be met with-spék from any other category or combination of
categories of Bidders at the digtion of our Company and Selling Shareholder in consultation with the Book
Running Lead Manager and the Designated Stock Exchange, subject to applicable laws. Undersubscription, if any,
in the QIB portion (excluding the Anchor Investor Portion) will betallowed to be met with spdver from other
categories or a combination of categoriggchor InvestorPortion not applicable, as the Company has not
proposed any allocation to Anchor Investors in the pre€défar.

® Our Company and Selling Shareholder in consultation with the BRLM, may allocate up to 60% of the QIB Portion
to Anchor Investors on a discretionary basisaccordance with SEBI ICDR Regulatiofhe QIB Portion will
accordingly be reduced for the Equity Shares allocated to Anchor Investors. At least 40% shall be reserved in the
following manner: (i 33.33% for domestic Mutual Funds; and (ii) 6.67% for Life Insurance Companies and Pension
Funds, subject to valid Bids being received at or above the Anchor Investor Allocation Price, in accordance with
the SEBI ICDR Regulations. In the event of urgiéscription or nor Allotment in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and theineleraof the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors),
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for
allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the
QIB Bidders (other than Anchor Investoiig) proportion to their Bids. For datls, see Chapter titledd Of f e r
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P r o c e Heginnen@on pagd03of this Red Herring Prospectusnchor InvestoPortion not applicable, as the
Company has not proposed any allocation to Anchor Investors in the ptfent

In the event of oversubscription, Allotment shall be made on a proportionate basis, subject to valid bids received at
or above the offer price. Allocation to investors in all categories, except the Individual Investors Portion, shall be
made on a proportiate basis subject to valid bids received at or above the Offer Price. The allocation to each
Individual Investor who bids for minimum application size shall not be less than the minimum Bid Lot, subject to
availability of Equity Shares in the Individualvestor Portion and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis.

SEBI through its Circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all
individual investors applying in initial public offerings opening on or after May 1, 2022, where the application
amount s up t o I Indvidull akestass,bidding enter theuNsirestitutidhal Portion bidding

for more than 2l akhs and up to 5 | akhs, -aure#i ng t he
Application Form for Bidding through Syndicate, ss§imdicate member Registered Brokers, RTAs or CDPs, or

online using the facility of linked online trading, Demat and Bank Account (3 in 1 type accounts), provided by
certain brokers.

For further details, including grounds for rejection of Bids, see Chapters fitl&if f e r Sandfu@ft fuere o

Pr o c e dnyage38 and403 respectively of this Red Herring Prospectesr details of the terms of the Offer,
see chaptertitledd T e r ms o f ontphge3880ffthis &eddHerring Prospectus
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SUMMARY OF FINANCIAL INFORMATION

The summary financi al information presented below sh
I nformationd and fiManagement s Discussion and Anal ys|
beginning on page®87 and 319respectively. The following tables set forth summary financial information of our
Company for the fisca026 2025and 2024 derived from our Restated Financial Information.

(Thispagehasbeenintentionallyleft blank)
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RESTATED STATEMENT OF ASSETS& LIABILITIES

(Amount In INR Lakhs)

As at 31 Asat31 | Asat 31
Particulars Note No.| March, March, March,
2026 2025 2024

EQUITY AND LIABILITIES

Sharehol dersdéd funds

(a) Share capital 2 681.96 75.77 75.77
(b) Reserves and surplus 3 932.22 1,017.15 | 544.71
Non-current liabilities

(a) LongTerm Borrowings 4 95.87 168.87 287.13
(b) Deferred Tax Liabilities (Net) 5 3.46 - 0.31
(c) Long term Provision 6 11.68 7.72 5.88
Current liabilities

(a) Short Term Borrowings 7 902.69 728.25 740.7
(b) Trade Payables 8

-Total Outstanding dues of micro enterprises and small
enterprises

-Total Outstanding dues to creditors other than micro

: ) 486.86 481.36 321.88
enterprises and small enterprises

(c) Other Current Liabilities 9 56.50 23.67 28.15
(d) Short Term Provision 10 178.80 2.59 1.95
TOTAL 3,350.03 | 2,505.38 | 2,006.50
ASSETS
Non-current assets
(a) Property, Plant & Equipment and Intangible Assets 11
(i) Tangible assets 406.02 368.08 380.69
(i) Intangible assets 5.83 7.82 9.82
(b) Deferred Tax Assets (Net) 12 - 0.20 -
Current assets
(a) Inventories 13 2,498.61 | 1,814.66 | 1,468.97
(b) Trade receivables 14 344.33 290.77 120.48
(c) Cash and Cash Equivalents 15 2.35 0.72 2.42
(d) Shortterm loans and advances 16 34.48 11.27 10.48
(e) Other Current Assets 17 58.43 11.85 13.64
TOTAL 3,350.03 | 2,505.38 | 2,006.50
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RESTATED STATEMENT OF PROFIT & LOSS

(Amount In INR Lakhs)

Particulars Note No. For the year For the year | For the year
ended 3103 ended 3103 | ended 3103
2026 2025 2024
Income :
Revenue from operations 18 3,353.48 3,175.09 2,627.19
Other Income 19 0.04 0.91 1.6
Total Income 3,353.52 3,176.00 2,628.79
Expenses :
Cost of Material Consumed 20 1,539.11 1,609.53 1,520.75
Purchase of Stoek-Trade 21 94.36 294.37 130.18
Changes in inventories of finished goo( 22 (62.34) (102.11) (78.37)
and Stockin-Trade
Employee Benefit Expenses 23 322.74 314.06 271.74
Finance Cost 24 79.68 92.06 85.22
Depreciation & Amortization Expenses 25 39.89 35.15 33.77
Other Expenses 26 615.86 461 452.27
Total Expenses 2,629.30 2,704.07 2,415.55
Profit Before Tax 724.22 471.93 213.24
Tax:
Current Tax 178.61 - -
Deferred Tax 3.66 (0.51) 2.48
Income tax of earlier year 20.69 - -
Profit/Loss from Continuing Operations 521.26 472.44 210.76
Profit/loss from Discontinuing - - -
Operations after Tax
Profit/(Loss) for the year 521.26 472.44 210.76
Earnings per share
Basic and Diluted EPS (Pre Bonus) 27 68.79 62.35 27.81
Basic and Diluted EPS (Post Bonus) 27 7.64 6.93 3.09
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RESTATED STATEMENT OF CASH FLOWS

(Amount In INR Lakhs

For the For the For the
Particulars year ended | year ended | year ended
31-03-2026 | 31-03-2025 | 31-03-2024
CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax: 724.22 471.93 213.24
Adjustment for Non cash and Non Operating items
Less : Gratuity Related to Earlier Periods - - -
Less : Profit on sale of vehicle - - 1.02
Less : Interest Income - - 0.05
724.22 471.93 212.16
Add : Adjustment for:
Depreciation/Amortisation 39.89 35.15 33.77
Gratuity 4.26 2.48 (0.79)
Finance Cost 79.69 92.06 85.22
Operating Profit before Working Capital Changes 848.05 601.62 330.35
Less : Adjustments for changes in Working capital
(Increase) / Decrease in Inventories (683.95) (345.68) (589.74)
(Increase) / Decrease in Trade Receivables (53.56) (170.29) (21.32)
(Increase) / Decrease in Short term Loans and advances (23.21) 8.43 2.02
(Increase) / Decrease in Other Current Assets (46.57) 1.79 (6.00)
Increase / (Decrease) in Trade Payables 5.50 159.47 20.14
Increase / (Decrease) in Other current liabilities 32.83 (4.48) (10.57)
Increase / (Decrease) in Short term Provision - 0.65 0.64
Increase / (Decrease) in Long term Provision (0.62) (0.65) (0.64)
Cash generated from/ (used in) operations 78.48 250.85 (275.12)
Income taxes paid/(refund) (Net) 22.77 9.22 (0.4)
Net Cash from / (used in) operating activities 55.72 241.63 (274.72)
CASH FLOW FROM INVESTING ACTIVITIES
_Purchase of property, plant and equipment,_and capital work in process a (75.82) (20.55) (14.72)
includes creditors for capital goods and capital advances
Interest Income - - 0.05
Net Cash from/(used in) investing activities (75.82) (20.55) (14.67)
CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Longerm borrowings (107.12) (31.01) (42.62)
Proceed From Lonr@erm Borrowings 42.92 16.57 207.87
Proceed From Sheifterm Borrowings 165.62 - 211.62
Repayment of Shoterm borrowings - (116.27) -
Finance cost paid (79.68) (92.06) (85.22)
Net Cash from/(used in) financing activities 21.75 (222.78) 291.65
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 1.63 (1.69) 2.26
Cash and Cash Equivalents (Opening balance) 0.72 2.42 0.15
Cash and Cash Equivalents (Closing balance) 2.35 0.72 2.42
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent liabilities as at March 31, 2026, as per Ind ABWisions, Contingent Liabilities
and Contingent Assets, derived from our Restated Financial Information is set forth below;

(Amount In INR Lakhs)

Particulars As at March 31, 2026
(i) Contingent Liabilities (to the extent not
provided for)
In respect of Income Tax 276.84
Total contingent liabilities 276.84

For further details on contingent liabilities as at March 31, 2026, as per Ind ASP&Vvisions, Contingent

Liabilities and CRestdated frigaaamnt Informtoié Naes to she drestateinancial
Informationi Note310 o n 28.a g e
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements undé@8A®&lated Party Disclosures read with SEBI ICDR
Regulations entered into by our Company with related parties for the Financial Years ended March 31, 2026, March 31, 202
and March31, 2024, derived from our Restated Financial Information are as follows:

Related Party Transaction during the year
(Amount In INR Lakhs)

As at 31
Particulars Nature szrir?t;c}zs MgriritgolZS March,
2024
Jai Agarwal Remuneration Paid 30.00 33.00 33.00
Premlata Agarwal Remuneration Paid 15.00 27.00 27.00
Khushboo Tak Singhal Remuneration Paid 3.85 - -
Priya Mungia Remuneration Paid 3.46 - -
Jai Agarwal Loan Taken 117.81 449.3 260.9
Premlata Agarwal Loan Taken 11.00 9.10 66.70
Jai Agarwal Loan repaid 130.51 561.39 257.25
Premlata Agarwal Loan repaid 11.00 111.03 54.25
Kachoree Club Private Limited Loan Taken 12.00 - -
Kachoree Club Private Limited Loan repaid/given 14.00 - -
Jai Agarwal Interest paid 0.54 15.14 17.77
Premlata Agarwal Interest paid 0.01 241 11.66
Bhuijialalji Private Limited Purchase of Goods 0.49 - 0.79
Bhuijialalji Private Limited Sale of Goods 74.97 55.71 3.62
Kachoree Club Private Limited Purchase of Goods 1.43
Jai Agarwal Rent Paid 19.27 - -
Jai Agarwal Reimbursement of Expenses 1.06 - 2.53
Premlata Agarwal Reimbursement of Expenses - - 0.22
Jai Agarwal Profit on sale of vehicle - - 1.02
446.41 1,264.08 736.31

Balances outtanding of Related Parties

(Amount In INR Lakhs)

Particulars As at 31 March, As at 31 March, As at 31 March,
2026 2025 2024

Loan Payable

Jai Agarwal 22.05 34.25 132.72

Premlata Agarwal - - 99.76

Other Trade Payable

Jai Agarwal 3.24 2.12 1.09

Premlata Agarwal - 1.77 1.77

Trade / Other Receivable

Bhuijialalji Private Limited 0.38 26.79 0.10

Kachoree Club Private Limited 2.00 - -

Jai Agarwal 8.27 - -

Premlata Agarwal 19.80 - -

Salary Payables

Jai Agarwal - 2.75 -

Premlata Agarwal - 2.25 -
55.75 69.93 235.44
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GENERAL INFORMATION

Our Company was incorporatfPaeagpgadmdeéjithgroamepiiated Pst yhe
limited company under the Companies Act, 2013, pursuant to a certificate of incorporation dated December 19,
2017 issued by the, Registrar of Companies, Central Registration Centre. Subsequently, pursuant to a resolution
passedby our Board of Directors in their meeting held @atober 15, 2024nd by our Shareholders in an
Extraordinary Generdlleeting held on November 18, 2024, our Company was converted into a public limited
company, consequent | y PapadmaljiinAgron Boods aimitédc haenndg ead ftroe sth c e r |
incorporation dated January 28, 2025 was issued byAshistant Registrar of Companies/ Deputy Registrar of
CompaniedRegistrar of Companies, Central Processing Cerftte corporate identification number of our

Company is U15119RJ2017PLC059795.

Registered Office of our Company

Papadmalji Agro Foods Limited

Opp. Manav Bharti Schopl

Garsisar, Bikaneir 334 001,

Rajasthan, India

Telephone:+91 9461339855

Facsimile: N.A.

E-mail: info@papadmalji.com

Investor grievance id:investors@papadmalji.com
Website: www.papadmalji.com

CIN: U15119RJ2017PLC059795

Corporate Registration Numbé&59795

Corporate Office of our Company

As on date of this Red Herring Prospectus, our Company does not have a corporate office.
Registrar of Companies

Our Company is registered with the Registrar of Companies, Rajasthan at Jaipur situated at the following address:
Registrar of Companies, Jaipur at Rajasthan

Ministry of Corporate Affairs,

C/6-7, *'Floor, Residency Area, Civil Lines

Jaipuri 302 001,

Rajasthanindia.

Designated Stock Exchange

National Stock Exchange of India Limited

0Exchange€,BRtk&szad C

Bandra Kurla Complex, Bandra (E)

Mumbai- 400 051

lIn compliance with Regulation 230(1)(a) of SEBI (ICDR) Regulation, 2018, we have made an application to NSE for listingr @ity
shares on the NSE Emerge Platform only for listing of our equity shares.

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date of this Red Herring Prospectus:
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S. No. | Name Designation DIN Address

1. Jai Agarwal Chairman and Managing 08009219 Vishal Namkeen BhandarHanuman
Director Gali, Rani Bazar, Bikanei 334 001,
Rajasthan, India.
2. Prem Lata Whole Time Director 08009243 Vishal Namkeen Bhandar, Hanum
Agarwal Gali, Rani Bazar, Bikaner 334 001,
Rajasthan, India.
3. Prafful Bhojak Independent Director 11009320 Rameshwaram House, Rangri Cho
Bikaner, 334001Rajasthan, India
4. | Prasad Ramanuj Independent Director 11009321 Flat A 502, A Building, Galaxy Towers
Heda Raja Mantri Road, Opp Krishna Sund

Lawn, Nr Mhatre Bridge, Erandwana
Pune- 411052 Maharashtra, India.

5.| Aanya Agarwal Non-Executive Director 11179819 Hanuman Gali, Vishal Namkir
Bhandndar, Rani Bazar, Bikanek,
334001 Rajasthan, India.

For detailed profile of our Board of Directors, please refer to the chapterfi@iedManagemend on page263 of
thisRed Herring Prospectus.

Chief Financial Officer

Priya Mungia, is the Chief Financial Officer of our Company. Her contact details are set forth hereunder.
Address: Opp. Manav Bharti SchooGarsisar, Bikaner 334 001, Rajasthan, India

Telephone +91 7300071153

Facsimile N.A.

E-mail: cfo@papadmalji.com

Company Secretary and Compliance Officer

Khushboo Tak Singhais the Company Secretary and Compliance Officer of our Company. Her contact details are
set forth hereunder

Address: Opp. Manav Bharti School, Garsisar, Bikane334 001, Rajasthan, India.
Telephone +91 7300071153

Facsimile N.A.

E-mail: cs@papadmalji.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer and/or the Registrar to the Offer in case of
any preOffer or postOffer related grievances including noeceipt of letters of Allotment, necredit of Allotted

Equity Shares in the respd® beneficiary account, nemeceipt of refund orders or nemceipt of funds by
electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also write to the
BRLM or the Registrar to the Offer, in the manner progitelow.

All offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a
copy to the relevant Designated Intermediary(ieith whom the Bid cum Application Form was submitted, giving
full details such as name of the sole or First Bidder
PAN, address of Bidder, number of Equity Shares applied for, ASBA Accountanyfob Bidders other than UPI
Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID
(for Individual Bidders who make the payment of Bid Amount through the UPI Mechanism), date of submission of
Bid cumApplication Form and the name and address of the relevant Designated Internesjiarigére the Bid

cum Application Form was submitted by the Bidder. Further, the Bidder shall enclose the Acknowledgment Slip or
the application number from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove. A grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock
Exchange with a copy to the Registrar to the Offer.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or First Bidder,
Client ID, PAN, date of the Anar Investor Application Form, address of the Bidder, number of the Equity Shares

applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address of
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the BRLM where the Anchor Investor Application Form was submitted by the Anchor Inveéstehor Investor
Portion not applicable, as the Company has not proposed any allocation to Anchor Investors in theQffesent

In terms of SEBMaster CirculaHO/49/14/14(2)2026CFD-POD2/1/4518/2Glated February 09, 202fhd subject

to applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, due to failure on the part of

any SCSB, shall have the option to seek redressal of the same by the concerned SCSB within three months of the
date of listing othe Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which

the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyond this period of

15 days. Further, the investors shallbe compgeessad by t he SCSBs at the rate high
the bid amount in the events of delayed or withdrawal of applications, blocking of multiple amounts for the same

UPI bid, blocking of more amount than the bid amount, delayed unblockingoefrasifor norallotted / partially

allotted bids for the stipulated period. Further, in the event there are any delays in resolving the investor grievance
beyond the date of receipt of the complaint from the investor, for each day delayed, the BRLM $ihalelto
compensate the investor 100 per day or 15% per annut
shall be payable for the period ranging from the day on which the investor grievance is received till the date of
actual unblock.

Filing of the Draft Red Herring Prospectus / Red Herring Prospectus / Prospectuse Draft Red
Herring Prospectulsas beeffiled and the Red Herring Prospecisideingdfiled with National Stock Exchange of
India Limited situated at Exchange Plaza, 5th Floor, Bandra Kurla Condlerbai400051, India.

As per the SEBI Master Circular for Issue of Capital and Disclosure Requirements, as amended from time to
timecompany shall upload the Offer Summary Document (ISD) on exchange portal.

Pursuant to Regulation 247(1), 247(4) of SEBI (ICDR) Amendment Regulations, 2025, the Red Herring Prospectus
filed with NSE Emerge will be made public for comments, if any, for a period of at least tamatyays from the

date of fiingthisRed Herri ng Prospectus, by hosting it on our
BRLMO6s website.

Pursuant to Regulation 247(2) of SEBI (ICDR) Amendment Regulations, 2025, our Company shall, within two
working days of filingthis Red Herring Prospectus with NSE Emerge, make a public announcement in editions of
an English national daily newspaper, editions of a Hindi national daily newspaper, and Hindi edition of a regional
language of Rasthan, where our Registered Office is located, disclosing the fact of filing of the Red Herring
Prospectus with NSE Emerge and inviting the public to provide their comments to the NSE, our Company or the
BRLM in respect of the disclosures made in this Redring Prospectus.

Pursuant to Regulation 247(3) of SEBI (ICDR) Amendment Regulations, 2025, the BRLM shall, after expiry of the
period stipulated in sulegulation (1), file with the NSE, details of the comments received by them or the issuer
from the public, orthis Red Herring Prospectus, during that period and the consequential changes, if any, that are
required to be made this Red Herring Prospectus.

Pursuant to Regulation 247(5) of SEBI (ICDR) Amendment Regulations, 2025, the BRLM shall, provide copies of
the offer document to the public when requested and may charge reasonable sum for providing a copy of the same.

The Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Issue Document
in terms of Regulation 246 (2) of SEBI ICDR Regulations.

In terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Red Herring Prosjaagus

with the Abridged Prospectasd Prospectus shall be filed with the Board (SEBI) through the Book Running Lead
Manager, immediately upon filing of the Offer Document with the Registrar of Companies. However, as per
Regulation 246(2) of the SEBI (ICDR) Regulations, 2018, the BoarBIjSihall not issue any observation on the
offer document. Further, in terms of Regulation 246 (3) of the SEBI (ICDR) Regulations, 2018 the Lead Manager
will also submit a due diligence certificate as per format prescribed by SEBI along with the prosp8&Bs In

terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a ctipig BEd Herring Prospectushallalso

be furnished to the Board in a soft copy. Pursuant to $E3terCircular, a copy othis Red Herring Prospectus

is beingfiled online through SEBI Intermediary portaltdtps://siportal.sebi.gov.in

A copy of ths Red Herring Prospectus along with the material contracts and documents referred elsethifere in
Red Herring Prospectus required to be filed under Section 26 and Section 32 of the Companies Ache20d.3
delivered to the Registrar of Companies through electronic potittpatwww.mca.gov.in/mcafoportafurther, a
copy of Draft Red Herring Prospectus/ Prospectuss filed with the EMERGE Platform of National Stock
Exchange of India Limited, where the Equity Shares are proposed to be listed.
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A copy of Red Herring Prospectus is available on website of the companypapadmalji.comBook Running
Lead Manager httpsvww.kreocapital.comand stock exchange www.nseindia.com.

Details of Key Intermediaries pertaining to this Offer of our Company:
Book Running Lead Managerand Syndicate member to the Offer

Kreo Capital Private Limited

Address 2" Floor, VCA Complex,

Near Gate No. 08, Civil Lines,

Sadar Bazar, Nagpiir440001, Maharashtra, India
Tel.: 0712299755007122997551

Email: publicissue@kreocapital.com

Website www.kreocapital.com

Investor Grievance emailcompliance@kreocapital.com
Contact Person Mr. Ayush Parakh

SEBI Registration Number. INM000012689

CIN: U65999MH2018PTC307425

Legal Advisor to the Offer

T&S Law

14 & 15, Logix Technova,

Block B, Sector 132, Noida201 304,
Uttar Pradesh, India.
Telephone:+91 120 666 1348
Facsimile: N.A.

Email: info@tandslaw.in

Contact Person:Sagarieeka

Statutory and Peer Review Auditor of our Company

GGPS and Associates

Address: 115, FtFloor, Vijay Shopping Mall, Bikaner, Rajasth834001
Telephone:+91 9530099996

Email: mail@catarun.com

Contact Person:CA Tarun Periwal

Membership No.: 447670

Firm Registration No.: 032345N

Peer Review CertificateNo.: 019027

Internal Auditor of our Company

Abhishek V Jain & Co.

Address: 338, First Floor, Babuiji Plaza, Opposite Sadul School, Bikaner, Raja&B4d01
Contact Number: 9351200431

Email: caabhishekll@gmail.com

Contact Person:Abhishek Jain

Membership No.: 409299

Firm Registration No.: 014447C

Registrar to the Offer

MAS Services Limited
T-34, 29 Floor, Okhla Industrial Area,
Phasdl New Delhii 110 020,
Telephone: A1 2638 72843, 011 4132 0335
Facsimile: 011 2638 7384
E-mail: ipo@masserv.com
Website: www.masserv.com
Investor grievance:investor@masserv.com
SEBI Registration No.: INRO00000049
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Contact Person:N. C. Pal
Bankers to our Company

Name: Axis Bank Limited
Telephone:+91 9610840444

Website: https://www.axis.bank.in/
Email: dipanshul.bhatia@axisbank.com
Contact Person:Dipanshu Bhatia

Bankers to the Offer

Escrow Collection Bank / Refund Bank / Public Offer Account Bank / Sponsor Bank

Name:Axis Bank Limited

Address:Axis Bank Limited, Ground Floor, 51, Rajeshwari Bhuvan, Ranade Road, Dadar West, Mumbai 400028
Tel: 4919594502435

Email: ranaderoad.branchhead@axis.bank.in

Website:.www.axisbank.com

Contact PersorAnamika Anil Gawas

SEBI Registration No.: INBIO0000017

CIN: L65110GJ1993PLC020769

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA (other than
through UPI Mechanism), where the Bid Amount will be blocked by authorising an SCSB, a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlar@bipdated from time

to time and at such other websites as may be prescribed by SEBI from time to time, (ii) in relation to Individual
Bidders wusing the UPI Mechanism, a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=48uch other website as
updated from time to time.

SCSBs eligible as Issuer Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20ttBthe extent not rescinded by SEBI ICDR Master
Circular, Individual Investors bidding using the UPI Mechanism may apply through the SCSBs and mobile
applications using the UPI handles specified on website of the SEBI. The list of SCSBs through which Applications
can be submitted by Individual Investors using WPl Mechanism, including details such as the eligible mobile
applications and UPI handle which can be used for such Applications, is available on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ld=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)ldrekdectively  which

may be updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public

i ssues usi ng UPI mechani sm i s provided as 60Anne
SEBI/HO/CFD/DIL2/CIR/P/2019/85 datedly 26, 2019, as amended.

SCSBs eligible as Sponsor Bank enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20ttBthe extent not rescinded by SEBI ICDR Master

Circular, Individual Bidders bidding using the UPI Mechanism may apply through the SCSBs and mobile
applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)idadd updated from

time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI
mechanism is provided as 6Annexure Ad for the SEBI ci
July 26, 2019as amended

Syndicate SCSB Branches
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In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application
Forms from the members ofthe Syndicate is available on the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidn8iipdated from time

to time. For more information on such branches collecting Bid cum Application Forms from the Syndicate at
Specified Locations, see the website of the
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmides3bpdated from time

to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number and nail address, is provided on the websites of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlds830pdated from time

to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andmail address, is provided on the websites of the SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldsl@pdated from time

to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact detalils, is provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=MEDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmltbrl&€DSL CDPs, as
updated from time to time.

IPO Grading

Since the Offer is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018 there is no requirement
of appointing an IPO Grading agency

Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is applicable for this Offer.

Brokers to the Offer

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

Debenture Trustees

As this is an Offer is of Equity Shares, the appointment of Debenture trustees is not required.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Offer size, excluding
size of offer for sale by selling sharehol der, exceed
a monitoring agency in reian to the Offer. However, the Audit Committee of our Company will be monitoring
the utilization of the Net Proceeds. The issuer shall submit a certificate of the statutory auditor for utilization of

money raised through this public issue to the SME exgdhavhile filing the haHyearly financial results, till the
Offer proceeds are fully utilized.
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Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received writteansent date@eptember 22, 2026om the Statutory Auditors to include their

name as required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Red
Herring Prospectus as an fiexperto as definedndinnder Se
its capacity as an independent Statutory Auditor and in respect of its (i) examination repo8egaesdber 20,

2026 on our Restated Financial Information; and (ii) its report daggddember 22, 2026n the statement of special

tax benefits in this Red Herring Prospectus and such consent has not been withdrawn as on the date of this Red
Herring Prospectus.

Our Company has received written consent d&egkember 22, 20%6om Jayanta Dutta, Independent Chartered
Engineer to include his name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR

Regul ati ons, in this Red Herring Prospectus aiesd as ar
Act, 2013 to the extent and in his capacity as Independent Chartered Engineer, in connection with the Project Report
titled ADetailed Project Reporto issued by him |, and

Herring Prospectus

However, the term fAexperto shall not be construed to
Inter -se Allocation of Responsibilities

Kreo Capital Private Limited, being the sole Book Running Lead Manager will be responsible for all the
responsibilities related to eardination and other activities in relation to the Offer. Hence, a statement of inter se
allocation of responsibilities 3ot required.

Changes in Auditors during the last three years

Except disclosed below, there has not been any change in the statutory auditors of our Company in the last three
yearspreceding the date of this Red Herring Prospectus

Name of Auditor Initial Date of Period of Date of Reasons for change

Appointment / | Appointment/ | Change

Date of Reappointment

Reappointment
M/S Abhishek V Jain & | 20/10/2021 01/04/2020 to - Appointed to fill the
Co. 31/03/2021 casual vacancy cause
Address: 338, First Floor, by resignation of M/s A
Babuiji Plaza, Opposite Bothra & Co Chartereq
Sadul School, Bikaner, Accountants, previou
Rajasthan334001 Statutory Auditor of the
Tel: 2520331(0) Company.
Email:
caabhishekll@gmail.con 30/11/2021 01/04/2021 to | 01/08/2025| Resigned from
Firm Registration 31/03/2026 Statutory Auditor of the
Number: 014447C Company w.e.f from
Contact person: August 1, 2025 due t
Abhishek Jain pre-occupation in othe
Membership No.: assignments.
409299
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M/S Abhishek V Jain & | 05/08/2025 01/04/2025 to - Appointed as Interna
Co. (Internal Auditor) 31/03/2026 Auditor of the
Address: 338, First Floor, Company w.e.f
Babuji Plaza, Opposite 05/08/2025

Sadul School, Bikaner,
Rajasthan334001

Tel: 2520331(0)

Email:
caabhishekll@gmail.cor
Firm Registration
Number: 014447C
Contact person:

Abhishek Jain

Membership No.:

409299

M/s GGPS And 18/08/2025 01/04/2024 to Appointed to fill the
Associates 31/03/2025 casual vacancy cause
Address: 115, FFloor, by resignation of M/g
Vijay Shopping Mall, Abhishek V Jain & Co,
Bikaner, Rajasthan Chartered Accountants
334001 previous Statutory
Tel: +91-9530099996 Auditor of the
Email: Company.
mail@catarun.com

Firm Registration 30/09/2025 01/04/2025 to - Appointed as  the
Number: 032345N 31/03/2030 Statutory Auditor of ou
Contact person:CA Company for a periog
Tarun Periwal of five years.
Membership No.:

447670

Peer Review

Certificate No.: 019027

BOOK BUILDING PROCESS

Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on the
basis othisRed Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band.
The Price Band, and minimum Bid Lot size will be decided by our Company and the Investor Selling Shareholder
in consultation with the BRLM, and advertisidall editions of FhancialExpress(a widely circulated Englishational

daily newspaper) and additionsof Jansattdawidely circulatedHindi nationaldaily newspaper), and Business news Edition of

Nafa NuksanA Hindi language regional daily newspaper with wide circulafidndi also being the regional language of
Rajasthan where our Registered Office is locatedch with wide circulation, at least two Working Days prior to the
Bid/Offer Opening Date and shall be made available to the Stock Exchange for the purpose of uploading on their
respective websites. The Offer Price shall be determined by our Compathednsgestor Selling Shareholder in
consultation with the BRLM after the Bid/Offer Closing Date.

The Offer is being made through the Book Building Process wherein not more than 50% of the Net Offer shall be
available for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the
BRLM allocate upto 60% of the ®IPortion to Anchor Investors on a discretionary basis in accordance with the
SEBI (I CDR) Regul ations (the fAAnchor I nvestor Portio
following manner: (i 33.33% for domestic Mutual Funds; and (ii) 6.67% for Life Insurance Companies and Pension
Funds, subject to valid Bids being received at or above the Anchor Investor Allocation Price, in accordance with

the SEBI ICDR Regulations. 5% of the QIB Portioralstibe available for allocation on a proportionate basis to

Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis

to all QIB Bidders, including Mutual Funds, subject to valid Bids being receiv@dabove the Offer Price. Further,

subject to availability of the Equity Shares in the respective categories, not less than 15% of the Net Offer shall be
available for allocation to Nemstitutional Bidders out of which (a) otikird of such portion sl be reserved for
bidders with application size of more than two | ots a
and (b)twet hi rd of such portion shall be reserved for bid
providedthat the unsubscribed portion in either of such-caiegories may be allocated to applicants in the other
subcategory of Norinstitutional Bidders and not less than 35% of the Net Offer shall be available for allocation
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to Individual Investors, in accordance with the SEBI Regulations, subject to valid Bids being received at or above
the Offer Price. All potential Bidders may participate in the Offer through an ASBA process by providing details of
their respective bank asent which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize
the ASBA process to participate in the Offer. Undersubscription if any, in any category, except in the QIB Category,
would be allowed to be met with spill over fronyasther category or a combination of categories at the discretion

of our Company in consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in
the Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will
be blocked by SCSBs. In addition to thisthe Individual Bidders may participate through the ASBA process
by either (a) providing the details of their respective ASBA Account in which the corresponding Bid Amount
will be blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors areot permitted to
participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Nofinstitutional Bidders bidding in the Non-
Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of
the Equity Shares or the Bid Amount) at any tage. Individual Bidders who bidsfor minimum application
size can revise their Bids during the Bid/Offer Period and withdraw their Bids on or before the Bid/Offer
Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid/Offer
Period. Allocation tothe Anchor Investors will be on a discretionary basis. Except for Allocation to Individual
Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate basis.

Note:Anchor InvestoPortion not applicable, as the Company has not proposed any allocation to Anchor Investors
in the presenOffer.

For further details on the method and procedure for Bidding, see Chaptersitiflealr ms o f fOffee Of f er
Structured  a ©ffer Frocedur® on page888 398 and403respectively of this Red Herring Prospectus.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions
and the terms of the Offer.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in
relation to this Offer. In this regard, our Company has appointed the BRLM to manage this Offer and
procure Bids for this Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time and the Bidders are advised to make their own judgment about investment through
this process prior to submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus
is filed with the RoCand (i) final listing and trading approvals of the Stock Exchange, which our Company shall
apply for, after Allotment.

Explanation of Book Building and Price Discovery Process

For an explanation of the Book Buil di ngOfferrPmecéuses and p
Price Di scover gnpagsld3ofahls Rem tlexring Ryaspictus.

WITHDRAWAL OF THE OFFER

Our Company and Investor Selling Shareholder, in consultation with the Book Running Lead Manager, reserve the
right not to proceed with the Fresh Issue and the Investor Selling Shareholder reserves the right not to proceed with
the Offer for Sale, in wholer in part thereof, to the extent of their portion of the Offered Shares at any time before
the Offer Opening Date without assigning any reason thereof.

If our Company and the Investor Selling Shareholder withdraw the Offer any time after the Offer Opening Date but
before the allotment of Equity Shares, a public notice within two (2) Working Days of the Offer Closing Date,
providing reasons for not procaed with the Offer shall be issued by our Company. The notice of withdrawal will

be issued in the same newspapers where th®fiee and price band advertisements have appeared, and the Stock
Exchanges will also be informed promptly.
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The BRLM, through the Registrar to the Offer, will instruct the SCSBs and the Sponsor Banks (in case of Individual
Investors using the UPI Mechanism) to unblock the bank accounts of the ASBA Bidders and the Escrow Collection
Bank to release the applicatiamounts to the Bidders, within one (1) Working Day from the day of receipt of such
instruction. If our Company and Investor Selling Shareholder withdraw the Offer after the Offer Closing Date and
subsequently decide to proceed with an Offer of the Edlitgres, our Company will file a fresh Draft Offer
Document with the stock exchanges where the Equity Shares may be proposed to be listed. Notwithstanding the
foregoing, the Offer is subject to obtaininythe final listing and trading approvals of the Stock Exchanges with
respect to the Equity Shares issued throughRled Herring Prospectus, which our Company will apply for only

after Allotment; and (ii) the final ROC approval of the Red Hering Prospectus and Prospectus.

UNDERWRITING AGREEMENT

In terms of Regulation 260(1) of the SEBI (ICDR) Regulations, 2018, the initial public offer shall be underwritten
for hundred per cent of the Offer and shall not be restricted thygtaninimum subscription level and as per
Regulation 260(2), the BRLM to the Offer shall underwrite at least fifteen per cent of the Offer size on their own
account.

The Company and the Book Running Lead Manager confirm that the Offer will be 100% underwritten by the
Underwriter and shall not restrict to the minimum subscription level. Our Company shall ensure that the BRLM to
the Offer has underwritten at least 15%la# total Offer Size.

Our Company, Investor Selling Shareholder and the BRLM intends to enter into an Underwriting Agreement with
the Underwriter for the Equity Shares proposed to be issued and offered in the Offer. The Underwriting Agreement
has not been executed as on the @éthis Red Herring Prospectus and will be executed after the determination of
the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC.

The Underwriting Agreement matedSeptember 222026 Pursuant to the terms of the Underwriting Agreement,
the obligations of the Underwriters will be subject to certainditions specified thereiithe Underwriters have
indicated its intention to underwrite the following number of Equity Shares:

Name, Address, Telephone Number| Indicative Number of Equity | Amount Underwritten | % of the Total Offer
and Email Address of the Shares to be Underwritten* (in lakhs) size Underwritten
Underwriters

Name: Kreo Capital Private Limite
Address: 2nd Floor, VCA Complex
Near Gate No. 08, Civil Lines, Saq
Bazar, Nagpur i 440001
Maharashtra, India

Telephone: 07122997550/ 0712
2997551

E-mail ID:
publicissué@kreocapital.com
Investor Grievance ID:
compliancé&kreocapital.com
Website
https://www.kreocapital.com/
Contact Person:Ayush Parakh
SEBI Registration No.:
INM000012689

Name: Giriraj Stock Broking
Private Limited
Address: Shantiniketan Building
8 Camac Street,

15th Floor, Suite No. 150

Kolkata-700017 23,822,400 [ 0] 84.99

4,20,800 [ 6] 15.aL

Telephone: 9547473969
E-mail ID: giriraj@aqirirajstock.con

Contact Person:Kuntal Laha
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Name, Address, Telephone Number| Indicative Number of Equity | Amount Underwritten | % of the Total Offer
and Email Address of the Shares to be Underwritten* (in lakhs) size Underwritten
Underwriters
SEBI Registration No.:
INZ000212638

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

* Includes1,44000Equi ty shares of 710 each for cash of = [06] (the
subscribed by the Market Maker in its own account vide their agreement S8efetémber 222026 in order to ensure
compliance with the requirements of Regulation 261 of the SEBI ICDR Regulations, as amended.

The abovementioned underwriting commitments are indicative and will be finalised after pricing of the Offer, the
Basis of Allotment and actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on a certificate given by the Underwriter), the resources of the abovementioned
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
abovementioned Underwritersearegistered with the SEBI under Section 12(1) of the SEBI Act or registered as
brokers with the Stock Exchange. Our Board at its meeting he®eptember 22,2026as accepted and entered

into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth
in the table above. Notwithstanding the above table, the Underwriter shall be severally responsible for ensuring
payment with respect to theyity Shares allocated to investors procured by it in accordance with the Underwriting
Agreement. In the event of any default in payment, the Underwriter, in addition to other obligations defined in the
Underwriting Agreement, will also be required to proe subscribers for or subscribe to the Equity Shares to the
extent of the defaulted amount in accordance with the Underwriting Agreement. The extent of underwriting
obligations and the Bids to be underwritten in the Offer shall be as per the UndenAgtegment.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the BRLM have entered into a Market Making AgreementSigpéeimber 222026 with the
following Market Maker for fulfilling the Market Making obligations in relation to this Offer:

Name: Giriraj Stock Broking Private Limited
Address: Shantiniketan Building, 8 Camac Street, 15th Floor, Suite No. 1501, K&Ral 7

Tel: +91 (033) 4005 4519

Email: giriraj@girirajstock.com

Contact Person:Kuntal Laha

SEBI Registration Number. INZ000212638

In accordance with Regulation 261 of the SEBI ICDR Regulations, our Company has entered into an agreement
with the Book Running Lead Manager and the Market Maker (duly registered with NSE Limited to fulfil the
obligations of Market Making) date8eptember 222026to ensure compulsory Market Making for a minimum
period of three years from the date of listing of equity shares offered in this Offer.

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

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations,
as amended from time to time and the circulars issued by NSE Limited and SEBI in this matter from time to time.

In terms of regulation 261(1) of SEBI ICDR Regulations 2018, the Market Making arrangement through the Market
Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall be carried
out in accordance with SEBCDR Regulations and the circulars issued by the NSE Limited and SEBI regarding
this matter from time to time.

Incy terms of regulation 261(2) of SEBI ICDR Regulations 2018, The market maker or issuer, in consultation with

the Book Running Lead Manager may enter into agreements with the nominated investors for receiving or delivering
the specified securities in markagking, subject to the prior approval of the NSE Limited.
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U In terms of regulation 261(3) of SEBI ICDR Regulations 2018, the following is a summary of the key details
pertaining to the Market Making arrangement:

1. The Market Maker shall be required to provide-a&/ quote for 75% of the time in a day. The same shall be
monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each
and every black out period when thgotes are not being offered by the Market Maker.

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other
particulars as specified or as per the requirements of NSE Emerge and SEBI from time to time.

3. The minimum depth of the quote shal/l be 1,00, 000. 5
1,00, 000 shal/l be allowed to offer their holding to
holding in that scrip in one i@long with a declaration to the effect to the selling broker. Based on the IPO price of
[ 0] the minimum | ot size is [0] Equity Shares thus m

would be revised by NSE Limited.

After a period of three months from the market making period, the Market Maker would be exempted to provide a
quote if the shares of the Market Maker in our Company reach 25% of Offer Size (including4@0Equity

Shares ought to be allotted under this Offer). Any Equity Shares allotted to the Market Maker under this Offer over
and abovd.,44,000Equity Shares would not be taken in to consideration of computing the threshold of 25% of the
Offer Size. As soon as the shares of the Market Maker in our Company reduce to 24% of the Offer Size, the Market
Maker will resume providing-2vay quotes.

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

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

6. The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the NSE Emerge
(in this case currently the minimum trading lot sig€f] equity shares, however the same may be changed by the
NSE Emerge from time to time).

7. There would not be more than five market makers for t
Market Maker may compete with other market makers for better quotes to the investors. For thizii@&ggtock
Broking Private Limiteds the sole Market Maker.

8. The Equity Shares of the Company will be traded in continuous trading session from the time and day the company
gets listed on NSE Emerge and Market Maker will remain present as per the guidelines mentioned under NSE and
SEBI circulars as amended from titmetime.

9. On the first day of the listing, there will be pspening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the preopencall auction. In case equilibrium price is not discovered the price band in the normal trading session
shall be based on Offer Price. The securities of the Company will be placed in speojpigession and would
remain in Trade for Trade settlement i® days from the date of listing of Equity Shares on the Stock Exchange.

10. The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

11. The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market
Maker for the respective scrip and shall be subject to the guidelines laid down for market making by the NSE
Limited.

12. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/ fully
from the market for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Stock Exchamgwhile withdrawal on account of foreeajeure events will be applicable for non
controllable reasons. The decision of the Stock Exchange for deciding controllable atwhtrofiable reasons
would be final.
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13. In terms of regulation 261(6) of SEBI ICDR Regulations 2018, Market Maker shall not buy the Equity Shares from
the Promoters or Persons belonging to promoter group of the Company or any person who has acquired shares from
such promoter or person belongitagpromoter group, during the compulsory market making period.

4.1 n terms of regulation 261(7) of SEBI | CDR Regul ati on
be eligible for offering to the Market Maker during the Compulsory Market Making Period. However, the
promotersé hol di ng dlbckedih @ pet iher§ERI IGDRWRedulations,i 2818 as@amended,
can be traded with prior permission of NSE Emerge, in the manner specified by SEBI from time to time.

15. The Book Running Lead Manager may be represented on the Board of the Company in compliance with Regulation
261 (8) of SEBI (ICDR) Regulations.

16. The Book Running Lead Manager, if required, has a right to appoint a nominee director on the Board of the
Company during the Compulsory Market Making Period provided it meets the requirements of the SEBI (ICDR)
Regulations, 2018.

17. The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Company at any
particular level and is purely supposed to facilitate liquidity on the counter of the Issuer vigaysqRiotes. The
price of the Equity Shares shlae determined and be subject to market forces.

18. The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement market
maker. In case of termination tife abovementioned Market Making Agreement prior to the completion of the
compulsory market making period, it shall be the responsibility of the Book Running Lead Manager to arrange for
another market maker(s) in replacement during the term of the peticel being served by the Market Maker but
prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the
requirements of Regulation 261 of the SEBI ICDR Regulations. Further, the Company and the Bon§ Reaahi
Manager reserve the 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 market makers does not exceed 5 or as
specified by the relevamaws and regulations applicable at that particular point of time.

19. Risk containment measures and monitoring for the Market Maker NSE Limited will have all margins which
are applicable on the Main Board of NSE, namely, Markarket, ValueAt-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary
from timeto-time.

20. Punitive Action in case of default by Market Maker. NSE Limited will monitor the obligations on a real time
basis and punitive action will be initiated for any exceptions and / orcampliances. Penalties / fines may be
imposed by the Stock Exchange on the Market Maker, in case he is not able to firexdésired liquidity in a
particular security as per the specified guidelines. These penalties / fines will be set by the Stock Exchange from
time to time. The Stock Exchange will impose a penalty on the Market Maker in case he is not present irethe mark
(offering twoway 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.

21. The Department of Surveillance and Supervision of the Stock Exchange would decide and publish the penalties /
fines / suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time
to time.

22. Further in terms of the SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27, 2012, the following shall
apply to Market Maker while managing its inventory during the process of market making:

(@) The exemption from threshold as per table below shall not be applicable for the first three months of the Compulsory
Market Making Period and the Market Maker shall be required to providevlwyoquotes during this period
irrespective of the level of holal.

(b) Threshold for market making as per table below will be inclusive of mandatory inventory of 5% of Offer Size at the
time of Allotment in the Offer.
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(c) Any initial holdings over and above such 5% of the Offer size would not be counted towards the inventory levels
prescribed.

(d) Apart from the above mandatory inventory, only those Equity Shares which have been acquired on the platform of
the NSE Emerge during market making process shall be

(e) Threshold limit will take into consideration, the inventory level across market makers.

() The Market Maker shall give twavay quotes till it reaches the upper limit threshold, thereafter the Market Maker
has the option to give only sell quotes.

(g) Two-way quotes shall be resumed the moment inventory reaches the prescebéy threshold.

(h) Inview of the market making obligation, there shall be no exemption/threshold on downside. However, in the event
the market maker exhausts its inventory through market making process on the platform of the NSE Emerge, the
NSE Emerge may intimate the samafter due verification. 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 Offer size, and as follows:

Offer Size Buy quote exemption threshold| Re-entry threshold for buy
(Including mandatory initial | quote (Including
inventory of 5% of the Offer size) mandatory initial

inventory of 5% of the
Offer size)

Up to Rs. 2000.00 Lakhs 25% 24%

Rs. 2000.00 Lakhs to Rs. 5000.( 20% 19%

Lakhs

Rs. 5000.00 Lakhs to Rs. 8000.( 15% 14%

Lakhs

Above Rs. 8000.00 Lakhs 12% 11%

23. Price Band and Spreads: SEBI Circular bearing reference number CIR/MRD/DP/ 02/2012 dated January 20, 2012,
has | aid down that for issues with offer size up to

a) In case equilibrium price is discovered in the call auction, the price band in the normal trading session shall be 5%
of the equilibrium price.

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

24. Additionally, the securities of the Company will be placed in SPOS and would remain irféraitade settlement
for first 10 days from commencement of trading. The price band shall be 20% and the market maker spread
(difference between the sell and theylmuote) shall be within 10% or as intimated by Exchange from time to time.
The following spread will be applicable on the Emerge platform:

Sr. No. Mar ket Price Proposed Spread (in %
to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5
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In terms of regulation 261(4) of SEBI ICDR Regulations 2018, the Equity Shares being bought or sold in the
process of market making may be transferred to or from the nominated investors with whom the Book Running
Lead Manager and the Issuer have enteredan agreement for market making: Provided that the inventory

of the market maker, as on the date of allotment of the Equity Shares, shall be at least five per cent. of the
Equity Shares proposed to be listed on NSE Emerge.

In terms of regulation 261(5) of SEBI ICDR Regulations 2018, The market maker shall buy the entire
shareholding of a shareholder of the Issuer in one lot, where the value of such shareholding is less than the
minimum contract size allowed for trading o tNSE Limited: Provided that market maker shall not sell in

lots less than the minimum contract size allowed for trading on the NSE Emerge.

The market making arrangement, trading and other related aspects including all those specified above shall
be subject to the applicable provisions of law and / or norms issued by SEBI / NSE Limited from time to

time.
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CAPITAL STRUCTURE

The Share Capital of our Company as at the date of filing of this Red Herring Prospectus is set forth below:

(Amount In INR Lakhsxcept share related data)

Aggregate Nominal | Aggregate value
Value at Offer Price*
A Authorised Share Capital
1,25,00,00Equity Shares of face value of0/ each | 1250.00 -
B Issued, Subscribed and PaidJp Share Capital before theoffer
68,19,58&quity Shares of face value of0/- each | 681.96 ®
C Present Offer in terms of this Red Herring Prospectus?
Offer ofup t028,03,200Equi ty Shar es o feach (@) w
fulypaidup f or cash at a price o
premium of [ 6] per Equity
Which comprises:
Fresh Issue of up t85,72,800Equity Share® f f ace v- (@) W
each fully paidup f or cash at a prid
(including premium of [ 0] ¢
Of fer faop 28a&l0&dadi0ty Shares o @ (@)
each at a Premium ofby I[ndv]e sp
Sharehol der
Consisting of:
Reservation for Market Maker i Upto 1,44,000Equity shares d @ (@)
Face Valweachf fullll/ pai d up-per
Equity Share (including prem
as Market Maker portion
Net Offer to the Publici Upto26,59,20(Equity shares of Face Val (@) W
of -eddh fully paid up for ca
(including premium of [ 0] ¢
D Issued, Subscribed andPaid-Up Share Capital after the Offer?
Upto93,9238&E qui ty Shares of face | 939.24 w
E Securities Premium Account
Before the Offer (as on the date of this Red Herring Prospectus) 368.04
After the Offer A

*To be updated upon finalization of Offer Price and subject to finalization of Basis of Allotment
#Assuming full subscription in the Offer

(1) The present Offer has been authoribgdhe Board of Directors of our Company pursuant to a resolution passed at their meeting held on
October 18, 2025 and by the Shareholders of our Company pursuant to Special Resolution passed pursuant to Sectiont2(1)(c) of

Companies Act, 2013 at tletra Ordinary General Meeting held on October 18, 2025.

(2) Our Board has taken on record the consents for the Offer for Sale of the Investor Selling Shareholder pursuant tadts desedu®ctober
18, 2025. The Investor Selling Shareholder has specifically confirmed and authorised its participation fartfe Qéle pursuant to its
consent letter. The Investor Selling Shareholder confirms that the Equity Shares being offered by the Investor S¢ibfdeShassheen
held by such Investor Selling Shareholder for a period of at least one year priwe ttate of filing of this Red Herring Prospectus in
accordance with Regulation 8 of the SEBI ICDR Regulations and accordingly, are eligible for being offered for sale puttseidDffer
in terms of Regulation 8 of the SEBI ICDR Regulations. For detaitie authorizations of the Investor Selling Shareholder in relation to
its portion of the Offered Shares, see Chapters titlddh e  @fdfi Ot d e r
respectively, of this Red Herring Prospectus.

Regul atory

a mmpadeH%andBe5 o r y

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abdeePhie©fUnder
subscription, if any, in any of the categories, would be allowed to be met with spillover from any of thetegogiesaor a combination of

categories at the discretion of our Company in consultation with the Book Running Lead Manager and Designated StockiExchange

National Stock Exchange of India Limited. Such ksterspill over, if any, would be affectedaocordance with applicable laws, rules,
regulations and guidelines. For detailed information on the Net Offer and its allocation various categories, pleaseptdetitthdfi T h e
Of f enrpage no69 of this Red Herring Prospectus.

Classes of Shares

The

issued Equity Shares are fully paig as on the date dfis Red Herring Prospectus. Our Company does not have
any partly paieup Equity Shares as on the datehe$ Red Herring Prospectus. Our Company has no outstanding

Company has only one <cl as

convertible instruments as on the datéhid Red Herring Prospectus.

93

s of s harfeachordypAll tha |

Di s



NOTES TO THE CAPITAL STRUCTURE

1. Changes in Authorised Share Capital of the Company

Since incorporation of our Company, the Authorised Equity Share Capital of our Company has been changed in
the manner set forth below:

SI. No.

Particulars of Change

Cumulative
No. of
Equity
Shares

Face Value of
Equity Shares
()

Cumulative Date of
Authorised
Share Capital

( in Lag

s O

Shareholder
Me e

Whether
AGM /
EGM

L

On Incorporation

5,00,000

10+

50.00 N.A.

N.A.

Increase in  Authorise(
Share Capital of the
Company fro
Lakhs divided into
5,00,000 Equity Shares
l10éach t o
Lakhs divided into
10,00,000 Equity Shares ¢
1 eéch

10,00,000

10+

100.00
2018

January 29,

EGM

Increase in  Authorise(
Share Capital of the
Company fro
Lakhs divided into
10,00,000 Equity Shares ¢

10 ach 125000
Lakhs divided into
1,25,00,00&quity Shares
of -each/

1,25,00,000

10+

125000
22,202

September

EGM
5

2. History of paid-up Share Capital of our Company

(a) Equity Share Capital

Our existing paielp Equity Share Capital has been subscribed and allotted in the manner set forth below:

Face Issue
Date of Number value price Cumulative Cumulative
allotment | of equity per per Nature of Nature of number of paid-up equity
of equity | shares equity equity | allotment consideration equity shares share capital
shares allotted share share quity ( )
(in ) (in )
December| 5,00,000 | 10+ 10/ Initial Cash 5,00,000 50,00,000/
19, 2017 subscription o
MoA®
April 23, 1,03,092 | 10+ 388F Private Cash 6,03,092 60,30,920/
2018 Placemenf)
October 25,773 10/ 388t Private Cash 6,28,865 62,88,650/
5, 2018 Placemenr®
Decembe 77,320 | 10F 388f Private Cash 7,06,185 70,61,850/
r 10, 2018 Placemerit)
May 25, 25,774 | 10~ 388f Private Cash 7,31,959 73,19,590/
2019 Placemen?®
February 25,773 10/ 388t Private Cash 7,57,732 7,57,7320/
15, 2020 Placemen®
Septembe| 60,61,85 | 10F NIL Bonus Issué” Other than 68,19,588 6,81,95, 880
r 23, 2025 6 cash
Note: All the abovementioned shares are fully paid up since the date of allotment.
L.lnitial Subscribers to the Memorandum of Assoe€i

each fully paid up at par on December 19, 2017, the details of which are given hereinbelow:

Sl. No. |Name of Subscribers Number of Equity Shares
Subscribed
1. Jai Agarwal 4,00,000
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Prem Lata Agarwal

1,00,000

Total

5,00,000

.Private Pl acement of

to the following person:

1882 & and AlF under SEBI)

Sl. No. |[Name of Subscribers Number of Equity Shares
Subscribed
1. India Customer Insight Fund (A Trust registered under Indian Trust 41,03,092

Total

1,03,092

.Private Pl acement of

to the following person:

25, 7 7-%aclkfgllypait yp ekt an Oataber B, 201F issleed

1882 & and AIF under SEBI)

Sl. No. |[Name of Subscribers Number of Equity Shares
Subscribed
1. India Customer Insight Fund (A Trust registered under Indian Trust 425,773

Total

25,773

.Private Pl acement of

issued to the following person:

7 7, 3 2 0eathdulyipaid/up Salchaon Bexembefr 102818 e

1882 & and AIF under SEBI)

Sl. No. |Name of Subscribers Number of Equity Shares
Subscribed
1. India Customer Insight Fund (A Trust registered under Indian Trust 477,320

Total

77,320

.Private Pl acement of

to the following person:

25, 7 7 4eads flly pdidyup eadh am Mag 2502019 fssuad e

1882 & and AIF under SEBI)

Sl. No. [Name of Subscribers Number of Equity Shares
Subscribed
1. India Customer Insight Fund (A Trust registered under Indian Trust 425,774

Total

25,774

.Private Pl acement of

issued to the following person:

25, 77 3 eakhgfully paigt up dcta on d-abruaryf 15, 2G2€ e

1882 & and AIF under SEBI)

Sl. No. |Name of Subscribers Number of Equity Shares
Subscribed
1. India Customer Insight Fund (A Trust registered under Indian Trust 425,773

Total

25,773

. Bonus issue 060,61,856(Bonus Ratio is 8:1Fqui t vy

September 23, 2025, issued to the following shareholders:

Shares

o-feacH fallg gaid upaelhch en o f

Sl. No. |Name of Subscribers Number of Equity Shares
Subscribed
1. Jai Agarwal 32,00,000
2. Prem Lata Agarwal 4,96,088
3. Puneet Bothra 3,03,088
4. Rama Devi Agarwal 8
5. Rajender Kumar Agarwal 8
6. Saraswati Agarwal 8
7. Aanya Agarwal 800
8. India Customer Insight Fund (A Trust registered under Indian 20,61,856
Trust Act 1882 & and AIF under SEBI)
Total 60,61,856
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Compliance with the Companies Act, 2013

Our Company has made the abovementioned issuance and allotment of Equity Shares from the date of incorporation
of our Company till the date of filing of this Red Herring Prospectus in compliance with the relevant provisions of
Companies Act, 2013, to thatent applicable

(b) Preference share capital
Our Company does not have any outstanding preference shares capital as on the date of this Red Herring Prospectus.
3. Issue of Equity Shares issued for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash or by
way of bonus issue at any point of time since its incorporation.

Date of | Number of | Face Issue Reasons for| Benefits accrued to| Name of | No. of
Allotment | Equity Value Price Allotment our Company Allottee Shares
Shares Allotted
September 60,61,856 10/ Nil Bonus Issug Capitalisation of| Jai Agarwal | 32,00,000
23,2025 in the ratio| Reserve and Surplus
of 8:1* Prem Latal 4,96,088

Agarwal

Puneet 3,03,088

Bothra

Rama Devi| 8
Agarwal

Rajender 8
Kumar
Agarwal

Saraswati 8
Agarwal

Aanya 800
Agarwal

India 20.61,856
Customer
Insight Fund
(A Trust
registered
under Indian
Trust Act
1882 & and
AIF  under
SEBI)

Total 60,61,856

*The aforementioned Bonus allotment has been made by capitalizing Free Reserve and Security Premium account of the
Company and no part of revaluation reserve has been utilized for the purpose.

4. Offer of Equity Shares pursuant to schemes of arrangement

Our Company has not issued or allotted any Equity Shares pursuant to any scheme of arrangement approved under
Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

5. Issue of Equity Shares out of revaluation reserves

96



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

6. Equity Shares issued in the preceding one year below the Offer Price

Except as disclosed below, our Company has not made any issue of Equity Shares at a price that may be lower than
the Offer Price during the last one year preceding the date of this Red Herring Prospectus.

Date

Allotment

of

Number of
Equity
Shares

Face
Value

Issue
Price

Reasons for
Allotment

Benefits accrued to our
Company

Name of
Allottee

No.
Shares
Allotted

of

September,
23, 2025

60,61,856

10~

Nil

Bonus Issue
in the ratio
of 8:1*

Capitalisation
Reserve and Surplus

of

Jai Agarwal

32,00,000

Prem Lata
Agarwal

4,96,088

Puneet
Bothra

3,03,088

Rama Devi
Agarwal

Rajender
Kumar
Agarwal

Saraswati
Agarwal

Aanya
Agarwal

800

India
Customer
Insight
Fund
Trust
registered
under
Indian Trust
Act 1882 &
and AlF
under SEBI)

(A

20,61,856

Total

60,61,856

*The aforementioned Bonus allotment has been made by capitalizing Free Reserve and Security Premium account of the
Company and no part of revaluation reserve has been utilized for the purpose.

7. Details of equity shares issued under employee stock option schemes

As

on

t he

dat e
(hereinafter
Appreciation Rights Scheme (hereaftédrer r e d

of

this
referred

Red
t o a
to

Her ri
AESOPO)

S
as

ng

iSARSO)

for

Prospectus,
/ Empl oyee

our

our
Stocl
empl oy

shares to our employees under ESOP / ESPS / SARS from the proposed offer. As and when, options are granted to
our employees under the ESOP scheme, our company shall comply wittBhgE8are Based Employee Benefits
and Sweat Equity) Regulations, 2021.

8.  Our Shareholding Pattern:

The Shareholding Pattern of our Company before the Offer as per Regulation 31 of the SEBI (LODR) Regulations,
2015 as on the date of this Red Herring Prospectus is given hereinbelow:
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Sl. Particulars Promoter and | Public Non-Promoter
No. Promoter Group Shareholder | i Non-Public
1. Whether the Company has issued any Partly-Bai{ No No No
Shares?
2. Whether the Company has issued any Conver| No No No
Securities?
3. Whether the Company has issued any Warrants? | No No No
4, Whether the Company has any Shares against w No No No
Depository Receipts are issued?
5. Whether the Company has any Shares in lo¢k@t | No No No
6. Whether any Shares held by Promoters are pledgq No NA NA
otherwise encumbered?
7. Whether Company has Equity Shares with differen No No No
voting rights?
8. Whether the Company has any significant benefi| NA NA NA
owner?

*All Pre-IPO Equity Shares of our Company will be lockedgbrior to listing of shares on NSE Emerge.
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SUMMARY STATEMENT SHOWING HOLDING OF SPECIFIED SECURITIES

Categq Categoryoff NO.| No.of [Parily [NO.of] Tofal [Sharef Number of Voiing Rights NO.of [Total NojShareholl Number of| Number Non- Other [otal Numper

(I) shareholdersnére Fully pald- shareq no. ng asa| held In eachclassot Shares| shares ng,asa LockedIn Shares DISpOS&I encumbranc| ~‘of Shares eguny
older Paid up unqer shares |of total securities Underly TuIIy assuming shares pledged Undertakin It any enpumber held Iin
D) (1 Up |equity| ng | held | ot (IX) ing | diluted | tull (X1 (XIV) | (XV) (XVI) ~(XVII) ={demateri
Equity |sharesDepog (VII) = |(calcul Outstan| basis |conversig (XIV+XV+ | form
Shares | held | ory |(IV)+(V) |asper ding |gncludin|  of (XVIII)
Held | (V) |Recei +(VI) | SCR convertl warrants|conyertib
(v) ) 1957)[No of Voiing Rights rotar | ble ESOP| securitig
Asa asa |Securitie| Convert| (asa
% of | Class | Cla | Total s bl | percenta|No. | AS@ [N [ As@ | No | Asa[No| Asa | N [ A
i % of | ; % of % of
(A+B+| eg: X ss A+B (includi | e ge of | @ o. N % o |s
C2) eg: (A+ ngWar | Securiti | qij ted total | (| total | )| of | (a)| of | a
WD) Y *O| rants, [esetc) | share Share| 5 | share tota total | ( | %
ESOP | (X=( | iy = sheld |y | s I shar | a | of
VIHX) | capital) (b) held sha es | ) |to
(X1 = (b) res held ta
(b) [
etc.) (VI)+(X hel
X) Asa d
Y% of (b)
(A+B+C
2)

(A) | promoter | 5 [41,59,017 0 0 [41,59,01 60.98/41,59,011 0 [41,59,01 60.9§ 0 [41,59,01 6098| 0 | 0.00|0| 0.00| 0 | 0.00| O | 0.00| O [0.00/41,59,01
& Promoter 7 7 7 7
Group

(B) | Public 3  [26,60,571 0 0 [26,60,57 39.02]26,60,571 0 [26,60,57/39.02] 0 [26,60,54 39.02 | 0 | 0.00 N.A. 26,60,57

1 1 1 1

(©) | Non o o 0 0 0 0.00 0 0 0 0.00 0 0 0.00 | 0 | 0.00 N.A. 0
Promoter
Non-Public

(C) [Shares o o 0 0 0 N.A. 0 0 0 0.00 0 0 0.00 | 0 | 0.00 N.A. 0
underlying
DRs

(C2) | Sharesield [p  |o 0 0 0 0 0 0 0 0.00 0 0 0.00 | 0 | 0.00 N.A. )
by Employeg
Trusts

Total 8 168,19,58¢ 0 0 [68,19,54100.00 68,19,584 0 [68,19,54100.00 0 [68,19,54 100.00| 0 | 0.00 N.A. 68,19,58
8 8 8 8

Notes:

1) As on the date of this Red Herring Prospectus 1 Equity Share holds 1 Vote.

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

3) We have only one class of-eBchui ty Shares of face value of 10/

4) All Pre-IPO Equity Shares of our Company will be locked in prior to Listing of Shares on NSE ( NSE Emerge) .

5 The term AEncumbranced has the same meaning as asi gn eTbkeavars) RegulaRomg 20llat i on 28 (3) of SEBI
6) In accordance with Regulation 230 (1) (d) of the SEBI (ICDR) Regulations, all the equity shares held by the sharetioldersaterialized formas on the date of filing of this Red Herring Prospectus.
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7)

8)
9)

Our Company will file the shareholding pattern of our Company, in the form prescribed under the SEBI Listing Regulatiendexd faom time to time, one day prior to the listing of Equity Shares. The
shareholding pattern will be uploaded on the webdigtack Exchange before commencement of trading of such Equity Shares.

We have entered into tripartite agreement with NSDL and CDSL.

We confirm that none of the members under the 6publundedtheSER CPR)Rgguldtien]l | wi t hin the defini
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History of the Equity Share capital held by our Promoters

As on the date of this Red Herring Prospectus, our Promoters hold in aggrega@9E58ijty Shares, constituting
60.8% of the preOffer, subscribed and paigp Equity Share capital of our Company. The details regarding our

Promoter so

s h ar e h o | Nbnerofgthe iEquity sShares Held byt dur Phomdteosvare pledged or

otherwise encumbered and all the shares held by our Promoters are in dematerialized form as on the date of this Red
Herring Prospectus.

Build-u p

of our

Promoter 6s

Equ

ity

sharehol

ding

n

our

The buildup of the Equity shareholding of our Promoters since incorporation of our Company is set forth below:

Date of Nature of transaction | Number of | Cumulative| Nature of Face | Issue |Percentagg Percent
allotment/ Equity number of |consideration | value | price/ |of the pre-| age of
transfer Shares Equity per |Transfer Offer the
allotted/ Shares Equity | price capital post
transferred Share| per (%) Offer
( Equity capital
Share (%)
C )
Jai Agarwal
Decemb | Subscriptiorto MoA 4,00,000 | 4,00,000 | Cash 10 | 10 5.86 4.26
19,2017
Septembe Bonuslssue Otherthan
23, 2025 32,00,000| 36,00,000 cash 10 NA 46.93 34.07
SubTotal (A)| 36,00,000 52.79 38.33
PremLata Agarwal
Decemb | Subscriptiorto MoA 100000 | 100000 | cash | 10 | 10 | 147 | 1.06
19,2017
Ezbruary ShareTransferto PuneeBothra (37886) 62114 Cash 10 104 (0.56) (0.40)
,2018
October |ShareTransfer toAanya _ .
15, Agarawal (100) 62014 Cash 10 81 Negligible | Negligible
2024
October |ShareTransferto Rajender _ .
15, KumarAgarawal 1) 62013 Cash 10 81 Negligible | Negligible
2024
October |ShareTransferto RamaDevi - -
15, Agarwal 1) 62012 Cash 10 81 Negligible | Negligible
2024
October |ShareTransferto Saraswati _ .
15. Agarwal 1) 62011 Cash 10 81 Negligible | Negligible
2024
Septembe Bonuslssue Otherthan
23, 2025 496088 558099 cash 10 NA 7.27 5.28
SubTotal (B)] 558099 8.18 5.94
AanyaAgarwal
October |Share Transfer from Prem - Negligible
15, LataAgarwal 100 100 Cash 10 81 Negligible
2024
Septembe| Otherthan 0.01
23, 2025 Bonuslssue 800 900 cash 10 NA 0.01
Sub Total (C) 900 0.01 0.01
100 Details of Minimum Promodiner sé6 Contribution and Lock

Com

In accordance with Regulation 236 and Regulation 238 of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted postOffer Equity Share capital of our Company held by our Promoters, shall be provided towards
Mi ni mum Promot er snd m@am tPrriobmottiearns 6( iICMInt ri buti ono)

from the date of Allotment in the Initial Public Offer. The leickn
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(i)

(ii)

created as per the applicable law and procedure and details of the same shall also be provided to the Stock Exchange
before listing of the Equity Shares.

The details of the Equity Shares held by our Promoters, which shall be ocfadca period of three years from the
date of Allotment are set forth below:

Date of Allotment | Number | Face Issue / Nature of Nature of Period
Acquisition / of Value Acquisition | consideration | Transaction | % of fully diluted of lock-

[Transfer Equity per Transfer (cash / other post Offer paid- in

Shares | share Price per than cash) up

locked (in Equity capital

in* Shar e

Jai Agarwal
September 23, 202| 16,50,000( 10 NIL Other than Casl| Bonus issue 17.57% 3 Years
Prem Lata Agarwal

September 23, 202| 2,50,009 | 10 NIL Other than Casl  Bonus issue 2.66% 3 Years
TOTAL 19,00,009 20.23%

*  Subject to finalisation of Basis of Allotment
** All the Equity Shares were fully paid up on the respective dates of allotment/acquisition/transfer, as the case may be,
of such Equity Shares

Our Promoters have given written consent to inclii®0,009Equity Shares held by them as disclosed above,
constituting20.23% of the fully diluted posOffer paid up Equity Share capital of our Company as the Minimum
Promoters6é Contribution. OQur Promoters have agreed no
manner the Mini mum Pr o maateefralotthenCrotnetOffar, lintiltthie expiry 6f thelatk t h e

in period specified above, or for such other time as required under SEBI ICDR Regulations, except as may be
permitted, in accordance with the SEBI ICDR Regulations.

The Minimum Promotersd Contribution has been brought i
and has been contributed by persons defined as APr om
undertakes that the Equity Shares that laeing lockedn are not, and will not be, ineligible for computatiaf

Mi ni mum Promoters6 Contribution in terms of Regulatior
in for 3 (three) years as per Regulation 238(a) of the SEBI ICDR Remnda.e., for a period of three years from

the date of allotment of Equity Shares in this Offer.

In this connection, we confirm the following:

a. The Equity Shares offered for Minimum Promotersd C
during the three years immediately preceding the date of this Red Herring Prospectus if these are (a) acquired
for consideration other than cash and reatin of assets or capitalisation of intangible assets was involved
in such transaction; or (b) resulting from bonus issue by utilisation of revaluation reserves or unrealised profits
of our Company or resulted from bonus issue against Equity Shares areiabtherwise ineligible for

computation of Mi ni mum Promoters6 Contribution. Fo
Equity Share shall be adjusted for any corporate actions, including share splits, bonus issues, etc., undertaken
by our Compay.

b. The Mini mum Promoters6 Contribution do not include

preceding the date of filing of this Red Herring Prospectus at a price lower than the price at which the Equity
Shares are being offered to the public in@feer.

c. Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a Company during one year preceding the date of this Red Herring Prospectus and hence, no Equity
Shares have been issued to our Promotetfsei one year immediately preceding the date of this Red Herring
Prospectus pursuant to conversion from a partnership firm or limited liability partnership.
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11.

12.

d. As on the date of this Rdderring Prospectus, the Equity Shares held by the Promoters and offered for

Mi ni mum Promotersd Contribution are not subject to
creditor.

e. All the Equity Shares of our Company held by the Promoters are held in dematerialised form.

f.  Specific written consent has been obtained from the Promoters for inclusi®06f009%Equity Shares for
ensuring lockin of three years to the extent of minim@@ % of post Offer Paidip Equity Share Capital
from the date of allotment in the public Offer.

We further confirm that Mini mum PROfferlBquitysShase &apifabdoasr i but i o
not include any contribution from Alternative Investment Funds or Foreign Venture Capital Investors or

Scheduled Commercial Banks or Public Financial InStutions or Insurance Companies registered with

Insurance Regulatory and Development Authority of India or any nonrindividual public shareholder holding

at least five per cent of the posOffer capital or any entity (individual or non -individual) forming part of

promoter group other than the promoter(s).

The details of the balance Equity Shares held by the Promoters and lockéu for a period of 2 (two) years
and 1 (one) year is as under:

In addition to the Minimum Promoters6 Contribution whi
10 above), the balance Equity Shares held by Promoters shall be locked in pursuant to clause (b) of Regulation 238
of the SEBI (ICDR) Regutéons, for a period as follows:

- 1129495Equity Shares (i .e., 50% of t he promotersdé ho
Contribution) shall be locketh for a period of 2 (two) years from the date of allotment of Equity Shares in the
Initial Public Offer; and

- theremainindl1,29,49% qui ty Shares (i.e., 50% of promotersdé hol
Contribution) shall be lockeih for a period of for a period of 1 (one) year from the date of allotment of Equity
Shares in the Initial Public Offer.

The details of the balance Equity Shares held by the Promoters and-indked period of 2 (two) years and 1
(one) year is as under:

Name of | Category No. of Equity OFS Lock-in Lock-in Lock-in
Shareholder Shares held* for3years | for2years| for 1
year
Jai Agarwal Promoter 36,00,000 -
9,75,00
16,50,000 | 9,75,000 0
Prem Lata| Promoter 5,58,099 -
Agarwal 1,54,04
2,50,009 1,54,045 5
Aanya Promoter 900 -
Agarwal - 450 450
Total 41,58,999 - 19,00,009 | 11,29,495 | 11,29,49

5
*All the Equity Shares were fully paigh on the respective dates of allotment/acquisition/transfer as the case may be,
of such Equity Shares

lock-in requirements:

Equity Shareslockedi n f or one year other than Promotersdé Contri
In terms of Regulation 239 of the SEBI (ICDR) Regulations, the entir®©ffe 3,41,001Equity Shares held by

persons other than promotersdindia Customer Insight Furghall be locked in for a period of one year from the date

of allotment of Equity Shares in the Initial Public Offer.

The details of lockn of Equity Shares for 1 (one) year held by persons other than promoters is as under:

10¢



b)

13.

Name of Shareholder Category | No. of Equity Shares held" Lock-in for 1 year
Puneet Bothra Public 3,40,974 3,40,974
Rama Devi Agarwal Promoter 9 9
Group
Rajendra Kumar Agarwal Promoter 9 9
Group
Saraswati Agarwal Public 9 9
Total 3,41,001 3,41,001

~ All the Equity Shares were fully paigh on the respective dates of allotment/acquisition/transfer as the case nohgieh

Equity Shares.

Note: India Customer Insight Fun@ Trust registered under Indian Trust Act 1882 & Category Il AlF registered under SEBI)
holds 23,19,588 Equity Shares, out of which 2,30,400 Equity Shares are being offered for sale in the present offeof In terms
Regulation 239(c) of SEBI ICDR Reguilats, the remaining shares heldlhgia Customer Insight Furate not subject to lock

Tin.

Inscription or recording of non-transferability of Equity Shares locked-in:

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subjeeinto lock

shall carry-tirmacrfieptaibderdd6mdmng

w i -rahsfetalileeperiddunmeationecoim o f s

the face of the security d#icate. The shares which are in dematerialized form, if any, shall be lockadthe
respective depositories. The details of kiclof the Equity Shares shall also be provided to the Designated Stock
Exchange before the listing of the Equity Shares.

Pledge of lockedin Equity Shares

In term of Regulation 242 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters anihJocked
as specified above, may be pledged as a collateral security for loan granted by a scheduled commercial bank or public
financial institution om systemically important nelmanking finance company or a housing finance company, subject

to the following conditions:

I n case of Promotersbo

Contribution,

the | oan

of the Offer and pledge of Equity Shares is one of the terms of sanction of the loan;

I n case of Equity
of the terms of sanction of the loan.

Shares

held by promoters in

has been

excess 0

However, lockin shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to
transfer the Equity Shares till the legkperiod stipulated has expired

Transferability of locked-in Equity Shares

In terms of Regulation 243 of the SEBI (ICDR) Regulations and subject to the provisions of Takeover Regulations,

as applicable:

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations may
be transferred to another promoter or any person of the promoter group or a new promoter or a person in control of
our Company, subject to contiation of lockin for the remaining period with the transferee and such transferee

shall not be eligible to transfer them till the leickperiod as stipulated has expired.

The Equity Shares held by our Promoters and lodkess per Regulations 239 of the SEBI (ICDR) Regulations

may be transferred to any other person (including promoter or promoter group) holding the Equity Shares which are
lockedin along with the Equity Sires proposed to be transferred, subject to continuation eirldokthe remaining

period with the transferee and such transferee shall not be eligible to transfer them till-ihepkerdéd as stipulated

has expired.

Following are the details of the holding of securities (including shares, warrants, convertible securities) of
category APromoterso, fAPromot

persons belonging

to the
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14.

15.

a)

Sr. Name of Shareholder Pre-Offer PostOffer
No. No. of Equity % of Pre- No. of Equity | % of Post-Offer
Shares Offer Capital * | Shares Capital®
Promoters (A)
Jai Agarwal 36,00,000 52.79 36,00,000 38.33
Prem Lata Agarwal 5,58,099 8.18 5,58,099 5.94
Aanya Agarwal 900 0.01 900
0.01

Subi Total (A) 41,58999 60.98 41,58,999 44.28
Promoter sd Gr
Rama Devi Agarwal Negligible Negligible

2. Rajendra Kumar Agarwal 9 Negligible | 9 Negligible
Subi Total (B) 18 Negligible | 18 Negligible
Public (C)

1. India Customer Insight Funi 23,19,588 34.02
(A Trust registered unde
Indian Trust Act 1882 & anq 20,89,188 22.24
AIF under SEBI)
Puneet Bothra 3,40,974 5.00 | 3,40,974 3.63
Saraswati Agarwal 9 Negligible | 9 Negligible
Public in IPO - - | 28,03,200 -
Subi Total (C) 26,60,571 39.02 | 52,33,371 55.72
Total Promoters, 68,19,588 100.00
Promoterso (¢ 93,92,388 100.00
Public (A+B+C)

The average cost of acquisition of or subscription to Equity Shares by our Promoters and Investor Selling
Shareholder is set forth in the table below:

Name of Promoter Category No. of Shares held Average Cost of
*
Jai Agarwal Promoter 36,00,000 1.11
Prem Lata Agarwal Promoter 5,58,099 1.10
Aanya Agarwal Promoter 900 9.00
India Customer Insight Fund | Investor Selling 23,19,588 43.11
Shareholder

*The average cost of acquisition of Equity Shares by our Promoters and Investor Selling Shareholder has been calculated by
taking into account the amount paid by them, by way of fresh issuance or acquisition of the Equity Shares less amalnt receive
by then for the sale of Equity Shares through transfer, if any, and the net cost of acquisition has been divided by total number of
shares held as on date of this Red Herring Prospectus.

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner vide certificate
dated September 22, 2026

Details of equity shareholding of the major shareholders of our Company:

Set forth below is a list of shareholders holding 1% or more of the paidp Equity Share Capital of our
Company, on a fully diluted basis, aggregating to atleast 80% of capital of our Company

As on the date of filing of this Red Herring Prospectus:

Sr. Name of the shareholder Number of equity shares hel® | % of Paid-up Equity
No. (Face Val-eneh) o Share capital”
1. Jai Agarwal 36,00,000 52.79
2. Prem Lata Agarwal 5,58,099 8.18
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Sr.

Name of the shareholder

Number of equity shares hel@

% of Paid-up Equity

No. (Face Val-eneh) o Share capital”
8. Puneet Bothra 3,40,974 5.00
4, India Customer Insight Fund (A Trust registered un 23,19,588 34.02
Indian Trust Act 1882 & and AlF under SEBI)
Total 68,18,661 99.99

@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation aad there ar

no convertible instruments as on the date of this Red Herring Prospectus.
# the % has been calculated based on existingQffer) Paid up Capital of the Company.

b) Ason adate 10 days prior to the date of filing of this Red Herring Prospectus:
Sr. Name of the shareholder Number of equity shares hel® | % of Paid-up Equity
No. (Face Val-enel) o Share capital”
1. Jai Agarwal 36,00,000 52.79
2. Prem Lata Agarwal 5,58,099 8.18
3. |Puneet Bothra 3,40,974 5.00
4, India Customer Insight Fund (A Trust registered un 23,19,588 34.02
Indian Trust Act 1882 & and AIF under SEBI)
Total 68,18,661 99.99
@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there ar
no convertible instruments as on the date of this Red Herring Prospectus.
# the % has been calculated based on existingQffer) Paid up Capital of the Company.
c) Ason adate one year prior to the date of filing of this Red Herring Prospectus:
Sr. Name of the shareholder Number of equity shares hel® | % of Paid-up Equity
No. (Face Val-eneh) o Share capital®
1. Jai Agarwal 36,00,000 52.79
2. Prem Lata Agarwal 5,58,099 8.18
3. Puneet Bothra 3,40,974 5.00
4. India Customer Insight Fund (A Trust registered un 23,19,588 34.02
Indian Trust Act 1882 & and AlIF under SEBI)
Total 68,18,661 99.99
@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there ar
no convertible instruments as on the date of this Red Herring Prospectus.
# the % has been calculated based on then existingdfiez) Paid up Capital of the Company.
d) As on a date two years prior to the date of this Red Herring Prospectus:
Sr. Name of the shareholder Number of equity shares hel® | % of Paid-up Equity
No. (Face Val-eneh) o Share capital”
1. Jai Agarwal 4,00,000 52.79
2. Prem Lata Agarwal 62,114 8.20
3. Puneet Bothra 37,886 5.00
4, India Customer Insight Fund (A Trust registered un 2,57,732 34.02
Indian Trust Act 1882 & and AlF under SEBI)
Total 7,57,732 100
@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there ar
no convertible instruments as on the date of this Red Herring Prospectus.
# the % has been calculated based on then existingd{fiez) Paid up Capital of the Company.
16. Details of Equity Shares held by our Directors, Key Managerial Personnel, Senior Management Personnel
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17.

28.

19.

20.

21.

22

23.

24,

25.

Except as disclosed below, none of our Directors, Key Managerial Personnel and Senior
hold Equity Shares in our Company:

Management Personnel

Sr. Name No. of Equity Shares | Percentage of the pre Number of Percentage of
No. Offer Equity Share employee stock | the postOffer
Capital (%) options of Equity
outstanding Share Capital
(%)
Directors
1. Jai Agarwal 36,00,00( 52.79 NA
38.33
2. Prem lata Agarwal 5,58,099 8.18 NA
5.94
3. Aanya Agarwal 900 0.01 NA
0.01
Total 41,58,999 60.98 NA 44.28

Note: Our Senior Management Personnel and Key Managerial Personnel does not hold any Equity Shares in the Company

Other Confirmations

Our Company presently does not have any intention or proposal and is not under negotiation and consideration to
alter its capital structure within a period of six months from the Bid/Offer Opening Date, by way of split or
consolidation of the denominatiaf Equity Shares or further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly, for our Equity Shares) whether preferential or otherwise,
except that if we enter into acquisition(s) or joint wga(s), we may consider additional capital to fund such
activities or to use Equity Shares as a currency for acquisition or participation in such joint ventures.

Ason the date of filing of this Red Herring Prospectus, the total number of shareholders of our Company is 8 (Eight).

None of our Promoter, members of our Promoter Group, the Directors of our Company or any of their relatives have
purchased or sold any Equity Shares of our Company during the period of six months immediately preceding the
date of this Red Herring Prospest

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
and their relatives have financed the purchase by any other person of the Equity Shares of our Company (other than
in the normal course of the business of the financing entity) during a period of six months immediately preceding

the date of filing of thisked Herring Prospectus.

Our Company, our Promoters, our Directors and the Book Running Lead Manager to this Offer have not entered into
any buyback and/or standby or similar arrangements with any person for purchase of our Equity Shares issued by
our Company through this Red Hieig Prospectus.

As on the date of this Red Herring Prospectus, the BRLM and its associates (determined as per the definition of

6associate

company®6

under

Section

2(6) of

t he

Compani e

The BRLM and its affiliates magngage in the transactions with and perform services for our Company, Investor
Selling Shareholder and their respective affiliates or associates in the ordinary course of business or may in the future
engage in commercial banking and investment bankamgséctions with our Company, Investor Selling Shareholder

and their respective affiliates or associates for which they may in the future receive customary compensation.

All Equity Shares issued and transferred pursuant to the Offer will be fullyupaad the time of Allotment and

there are no existing partly paigh Equity Shares and all the Equity Shares of our Company are fully paid up as on
the date of this Red Heng Prospectus. Further, since the entire Offer Price in respect of the Offer is payable on
application, all the successful applicants will be issued fully-ppidEquity Shares and thus all the Equity Shares
offered through this Offer shall be fully paigb.

There are no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
instruments, which would entitle promoters or any shareholders or any other person any option to acquire Equity
Shares after this Offer, am the date of this Red Herring Prospectus.

Neither our Promoters nor the members of our Promoter Group will participate in the Offer. No person related to
Promoters nor the members of our Promoter Group shall apply under the Anchor Investor portion of the Offer, if

any.
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26.
27.

28.

20.

30.

31.

32.

33.

34.

35.

36.

37.
38.

39.

40.
41.
42.

43.

The Promoters and members of our Promoter Group will not receive any proceeds from the Offer.

Except for the Offer, there will be no further issue of Equity Shares whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of filing of
this Red Herring Prospectustil the Equity Shares have been listed on the Stock Exchange, or all application monies
have been unblocked or refunded on account of failure of the Offer, as the case may be.

Our Company shall ensure that at any given time there shall be only one denomination of the Equity Shares, unless
otherwise permitted by law.

No person connected with the Offer, including, but not limited to, the BRLM, the members of the Syndicate, our
Company, the Directors, the Investor Selling Shareholder, members of our Promoter Group and the Promoter or
Group Companieshall offer or make payment of any incentive, whether direct or indirect, in the nature of discount,
commission and allowance or otherwise, except for fees or commission for services rendered in relation to the Offer,
in any manner, whether in cash ondior services or otherwise, to any Bidder for making a Bid.

Our Company shall ensure that transactions in the Equity Shares by our Promoter and the Promoter Group between
the date of filing of this Red Herring Prospectus and the date of closure of the Offer shall be intimated to the Stock
Exchanges within 24 houtd$ such transaction.

Undersubscription in the net offer, if any, in any category, would be allowed to be met with spill over from any
other category or a combination of categories at the discretion of our Company in consultation with the Book
Running Lead Manager to the Offend the Designated Stock Exchange i.e., NSE . Suchsetspill over, if any,

would be affected in accordance with the applicable laws, rules, regulations and guidelines.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

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

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

As on the date of this Red Herring Prospectus, none of the Equity Shares of our Company held by Promoters /
Promoter Group are subject to any pledge.

As on the date of this Red Herring Prospectus, none of the shareholding of the Promoters & Promoter Group is
subject to lockin.

There are no safety net arrangements for this public issue.

An over subscription to the extent of 10% of the Net Offer 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 Offer. Consequelyt the actual allotment may go up by a maximum of 10% of the Net Offer, as a result of
which, the posbffer paidup capital after the Offer would also increase by the excess amount of allotment so made.
In such an event, the Equity Shares held by oumBters and subject to three (3) years lotishall be suitably
increased, so as to ensure that 20% of the post Offetupaddpital is locked in.

Investors may note thatincaseofeget bscr i pti on, all ot ment will be on pr o]
of Al l otmentd in the Chapter t i 40Badfttis Re®HefriegrProspecuci@dur e 0

case of ovesubscription in all categories the allocation in the Offer shall be in accordance with the requirements of
Regulation 253(1) and 253(2) of SEBI (ICDR) Regulations, as amended from time to time.

Other than the Equity Shares, there is no other class of securities issued by our Company.

As per RBI Regulations, OCBs are not allowed to participate in this Offer.

This Offer is being made through Book Building Method.

Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Offer.

Our Company shall comply with such accounting and disclosure norms as may be specified by NSE, SEBI and other
regulatory authorities from time to time.
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45,

46.

47.

48

49,

An Investor cannot make a bid for more than the number of Equity Shares being issued through this Offer, subject
to the maximum limit of investment prescribed under relevant laws applicable to each category of investors.

Neither the (i BRLM or any associate of the BRLM (other than mutual funds sponsored entities which are associates
of the BRLM or insurance companies promoted by entities which are associates of the BRLM or AlFs sponsored by
the entities which are associates of the BRuM-PIs other than individuals, corporate bodies and family offices
which are associates of the BRLM or pension fund registered with the Pension Fund Regulatory and Development
Authority established under sigection (1) of section 3 of the Pension Furgjilatory and Development Authority

Act, 2013 sponsored by entities which are associate of the BRLM); nor (ii) any person related to the Promoter or
Promoter Group can apply under the Anchor Investor Portion.

In terms of Rule 19(2)(b)(i) of the SCRR, as amended the Offer is being made at least 25% of@feeppsid
up Equity Share Capital of our Company. Further, this Offer is being made in terms of Chapter IX of the SEBI
(ICDR) Regulations, as amendedrfr time to time.

Our Company has not made any public issue or rights issue to public of any kind or class of securities since its
incorporation.

Our Company has not revalued its assets and we do not have any revaluation reserves till date.
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OBJECTS OF THE OFFER

The Offer comprises of a Fresh Issue26f72,800Equi ty Shares of our cl[oogggany at
Equity shar e, [adlkhsandan dffer fpr salepdf30,400Equi ty Shar e[ Glger of fer
Equity shar e, pdglpkheby the Invesior Seling Shareholder. For details, please refer to the
section entitlediThe Offerd beginning on pag@9 of this Red Herring Prospectus

The Offer for Sal e

The Investor Selling Shareholder has confirmed and consented to the participation in the Offer for Sale as set forth
below:

SI |Selling Sharehol def]Number of EquiAggregate
N o of fered in th(Offer for

(in Lakh
l1.|]Il ndia Customer |Ins 2,30,400 [ 6]
The object of the Offer for Sale is RIWMIWEHowt Yy h8hdmes
held by India Customer |I[nésleghs. FOnd, Cagngragatwi hty nptt
from the Offer for Sale. The I nvestor Selling Sharehol
deducting its porti on Seefchaptér ¢itledOd d jea c trse | aftOHdl RemtePfeesre s .
E x p e nlzxleve an pagd 10of thisRed Herring Prospectu®ur Company wi | | not recei Ve
the Offer for Sale and the proceeds received from the
than the | isting fees payable to the fSttohcek Exfcehra nwgielsl, |
by our Company and I nvestor Selling Shareholder on a p
i ssued and allotted by the Company through the Fresh |
the Offer.

The Objects of the Fresh Issue

OQur Company proposes to utilize the Proceeds from Fres
expenses to the extent payable by our Company with re
objects:

Funding the capital expenditure towards construction of building, mechanical and electrical works and procurement
of plant and machinery and installation of 250 kW Rooftop Solar Power System for setting up a new manufacturing
facityatBac hhasar , Bi kaner .

Repayment or prepayment, in full or in part, of borrowings availed by our Company from banks, and

General Corporate Purpose

(Collectively, Oklect®i)n referred as the i

Our Company proposes to utilize the net offer proceeds from the offer towards funding thenglintieaed objects

and achieve the benefits of listing the equity shares on the NSE Emerge. We believe that the listing of Equity shares
will enhance our brand name and provide liquidity to the existing shareholders and will also create a public trading

maiket for the Equity Shares of our Company in India.

The main objects of our Memorandum of Association enable our Company to undertake our existing business

activities and other activities set out therein and; to undertake the activities for which the funds are being raised in

the Fresh Offer.

Net Offer Proceeds:

The details of the Net Offer Proceeds of the Fresh Offer are summarized below:

(Amount In INRLakhs

Sl.

NoO Particulars Estimated Amount*
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1. Gross Proceeds of the Offer [ 6]
2. Less: Offer Related Expense in relation to Offer** [ 6]
3. | Net Offer Proceeds [ 6]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

*See chapter tittedi Obj ect s

Prospectus.

afof ft be

Requirement of Funds and Utilization of Net Offer Proceeds

REf at eldw db paue&lo sf this Red Herring

e)

The Net Proceeddqd o6flr dame gribgesed tOhefutdized towfards the following objects:
(Amount In INRLakhs except Percenta
% of Net
Sr. No Particulars Amount Offer
Proceed$)
Funding the capital expenditure towards construction & .
1. building, mechanical and electrical works and procureme 790.0 [ 6]
plant and machinery and installation of 250 kW Rooftop S
Power System for setting up a new manufacturing facilit
Bachhasar, Bi kaner
5 Repayment or prepayment, in full or in part, of borrowif 580.26 [ 6]
availed by our Company from banks
3. General Corporate Purpoés [ 0] [ 0]
Net Offer Proceeds [ 0] [ 0]

1)Tot al

estimated

cos$emtse npheerri 6282u,& T GhyD ti ety ampha Ch d towaeds e d

construction of building, mechanical and electrical works and procurement of plant and machinery and installation of 250
kW Rooftop Solar Power System for setting up a new manufacturing faciBiyaat h h a sBairkaderon t

guotations received for the Propose
2)To be finalised upon determination
utilised for general corporate purp
Utilisation of Net Proceeds and

Deployment of funds

Engir

L
£

he basis
d Expansion.
of the Offer Price and
oses shalll not exceed 1
Schedule of deployment

The Net Proceeds are proposed to be utileed are currently expected to be deployed in accordance with the
schedule set forth below:

(Amount In INR_Lakhs

SI |Parti Tot al es|Tot al Bal a| Amour
No | cost/ Expgamount|gmoul| Pr opdo
(A) Spent to b
to b q

the Ob|. fina
as of I ncuf| fr din
Septemd Proce

2202@| ( C=B)

Amoun| Amour Amou
propost o b to
béinal geplgdepl
from in Fl d in
Borrov 2026|2028
and
Il nter
Accru
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ndi 790V00 - 790.| 790. - 100. 69 0 .

manuf
ing f
at

Bachh
Bi kan

580. 26
2. |Repay - 580. 580. - 580. -

or
prepa
t, in
in pa
borro
avail
our
Com
fro

3. |For
Gen
Cor
r

r
o)
Pu E)

=T O

Tot al [ 0] - [ 0] [ 0] [ 0] [ 6] [ 6]
Proce

Y Total estimated c o Sépteraber2 662 scseairetdi tébiyD altagysa,nd @ h atdwaels ed Engi 1
construction of building, mechanical and electrical works and procurement of plant and machinery and installation of
250 kW Rooftop Solar Power System for setting up a new manufacturing fadlliy ath h a s ara,n dBiolnan éare b asi
of quotations received for the Proposed Expansion.

2) Total estimated cost as per quotations received from Venc
% To be finalised upon determination of the Offer Price an
amount wutilised for gener al5% oorfp otrhaet eGopousrRE ok dbsc @3etmaslel, rwdti
is | ower
*There are no funds have been de pdptemper 22 0620 Warr dasc cecsrt dagbn ¢
with clause 9(F) (1) wunder Part A of Schedule VI of th
statutory auditor M/ s. GGPS & Jeptanbear22a202%6s, Chartered A
The requirement and depl oyment of funds as indicated
management estimates, prevailing market conditions an
rates and ot hdrnamtcd rnge sa,n da md htelre afgr eement s entered ir
appraised by any bank or financial institution. Given

funding requirements and ddmlcdayments ucrh acc cowmrrt fafnaa cu
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strategy and external factors such as market conditi ¢
fluctuations and configuration of the project, i ncr ec
|l ogi stics anidndrreememtoalt prroesaper ati ve expenses, taxes
engineering procurement and construction costs, wor ki
and other external factorls owhiocunr nmaayn angoet mebret .wi Tt hhii sn nahy
revising the planned expenditure and funding requirem
the discretion of our management, subijtéaet attca uad multii dn
towards any of the Objects is | ower than the proposed
purposes to the extent that the total amount to be wut
ofhe gross proceeds or Rs. 10 Crore, whichever is | ow
Regul ati ons. I n case of a shortfall in raising requi
estimated coshusoifnetshse c@mjse cdtesr,ati ons may require us t
utilising our internal accrual s, gener al corporate pl
l enders. We believe that sachaadletetowafendr aaggemeht shi
of variations in the actual utilization of funds ea
reqguirements for a particular purpose eapgebt 6éf ntheed
purposes for which funds are being raised in the Fres
portion of the Net Proceedsagteorwatrides « shtei naaftoerde nseontt @ dounli
specified above, our Company shal/l depl oy the Net Pr
Objects.

Means of Finance:

The fund requirements for al/l the Objects of the Offe
Accordingly, we confirm that there is no requirement f
230(1)(e) theaSEBhs| CDRB8Rebubugh verifiable means tow
finance, excluding the amount to be raised through t|
accrual s.

Details of objects of the Offer

Funding the capital expenditure towards construction of building, mechanical and electrical works and
procurement of plant and machinery and installation of Rooftop Solar for setting up a new manufacturing
faciityatBac hhasar , Bi kaner

To meet growing demand and strengthen the production capabilities, the Company is establishing a manufacturing
unit at BachhasarBikaner District, Rajasthan, designed to enhance operational efficiency, expand product

di versity, and support scalable growth. The proposed
70 Rice Papads, whi ch wibfald, ahdeMachiatakleeMinePdpadsindJed Spécialh a k a a s ¢
Moong Special, and Moong Punjabi wvariants, which wil!/|

The Bachhasaunit will serve as the hub for machimeade production, shifting the connected operations for
manufacturing of rice papad (Khichiya) currently undertakeheKarniUnits, Thisstrategic shift is expected to

unlock significant operational efficiencies, enhance production capacity, reduce costs, and ensure uniform product
quality across growing product portfolio, while addressing storage and space constraints at existieg.faciliti
Furthermore, the closure of the rented Karni Unit will contribute to operational savings and improved cost
management.

The Bachhasddnit, spread across over 45,000 sqg. ft., represents a key milestone in growth journey, with a total
estimated project cost of R&0.00Lakhs. The investment shall include, civil construction, electrical installations

and fittings, utility infrastructure, and procurement of modern machinery. As part of commitment to sustainability

and energy efficiency, the Bachhasar Unit will also be mopd with a 250 kWRooftop Solar power system,

enabling partial selfjeneration of electricity, reducing dependence on conventional energy sources, and
contributing to lower operating costs and a smaller carbon footprint.

By integrating modern automation with traditional expertise, Company aims to scale efficiently, maintain product
authenticity, and strengthen its position as one of |1
consistent and sustainalalue to its stakeholders.

This facility will serve as the the hub for rice papad (khichiya) production, drying, packaging, and solar integration,
enabling operational efficiency and future scalability.
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Note: The Company is eligible to receive a capital subsidy in respect of the capital expenditure incurred by its unit,
amounting to 50% of the capital invest ment (subject t
10 years. The subsidy amdishall be utilisedh such manner as may be approved by the Board of Directors of the
Company from time to time.

Reason for selection of the Site:

1) Bikaner location and climate advantage
2) Already owned by the Promoter, Mr. Jai Agarwal

Land Details:

The total plot area identified for the proposed project admeasures 45,000 sq. ft. (4,182.15 sqg. mtr.) situated at Khasra

No. 394/4, Village Bachhasafehsil and District Bikaner, Rajastha834001. The land is a converted industrial

land and has already been acquired by the Promoter, Mr. Jai Agarwal. The Promoter has made the said land available

to the Company for a period of 15 years, commencing frebruary 01, 2026, on a lease basis in accordance with

the terms of the | ease deed, at a monthly |l ease renta
manufacturing facility is an industrial land. Also, there is adequate arrangemaneéting water requirements

through a dedicated water tank and a tubewell.

achhasar, Rajasthan, India

Project details:
Breakup of Project Cost:

As a part of this project, following shall be included:

Sl . Particul ars Amount in
a. New Buil ding-comf&t a sat tdieath c@aé e d 440.61
f aci | iBtayx hditeosdadrtsi o n
b. Purchase of Ri ce Papad ( Khi 281. 49
Machinery
c. Setting up and installation of 67.90
TOTAL 790.00

The above cost shall be funded from IPO Proceeds. Fuwthgrutilities expenses would be needed based on the
requirement at the time of setting up and installation, then that will be funded by the Company from its Internal
Accruals.

Also, cost, which will be incurred for shifting the other 2 units at Bachhasar Unit, will also be funded by the Company
from its Internal Accruals.

Now, detailed cost breakup for each of the above is explained is as under:

a) New Building Infrastructure - construction of a dedicated manufacturing facility at its Bachhasar
location

To support the scalep of operations, our Company has planned the construction of a dedicated production facility
at its Bachhasar location. The building will be executed by vendor specializing-iengieeered steel building
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structures. As per the quotation, the project includes design, supply, and erection dreyiRezred Building
(PEB) with integrated civil works and auxiliary infrastructure.
Detailed bifurcation of Cost is as under:

(Amount in

Sr

No.

Vendor

Description
of work

Item Purchased

Amount
(excludin
g GST)

GST

Quotation
Value

Date of | Validity
Quotation of
Quotati

on

Rainbow
Engineer
ing
Solution

Building
Construction
work

PreEngineered Steg
Building -

Area- 45000 sq ft
EAVE Height- 25 Ft

Civil Work

RCC Foundation fo
Columns, Plinth
Beam, Flooring of
Kotah stone,
Brickwork 3 meter all
around the sheg
Plastering of wallg
from outside & inside.
Area- 45000 sq ft

Staff
Quarters

RCC building (single
storey) having 5 living
rooms with attachec
Toilet &  Pantry
complete with
plumbing & sanitary|
work, Flooring with
tiles @basic rate r
40/sq., doors &
windows, basic
electrical work
includes conduit
wiring, switches, lightg
& fans with Painting.

Area - 2000 sq ft (5
rooms with attachec
Toilet and Pantry o
size 400sq ft/ room)

Boundry
Wall

L-3875 ft. x H12.5 ft.
Area - 28750 sq ft
(approx area)

Rain Water
Harvesting
Tanks

Supply andFixing of
300 mm diameter
DWC pipe for Rain
water on all four side
and connecting to th
Rain Water Harvestin
Tanks.

1400 running feet

Utilities,
Electrical &
Maintenance
Sheds

Supply and Errectior
of Pre Engineere(
Shed for Utilities,
Electrical &
Maintenance Sheds
size 20'x230 ft' of
height 15', adjacent t

440.61

79.31

519.92

21-09-2026 | 19-12-

2026
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the boundary wal
including internal
three partitions. This
includes civil work for

foundations, brick
work required ang
floorings

Area- 4600 sq ft

Note:

1. For the proposed building construction project, GST o7®81Lakhs will be borne by the Company through

its Internal accruals only

2. Source: Quotations received by our Company and detailed project report cetified Jta y B uGhartered
Engineer, dated e pt ember 22, 2026

3. We hereby confirm that the vendors from whom quotations have been procured for the proposed Capex projects
are not in any way related or connected to the Promoter, Promoter Group, Directors, or Merchant. Banke

U Building Specifications

Type: TaperedColumnClearSpan(TCCS)steelstructure

Total Area: 45,000sq.ft.

EaveHeight: 251t

Sections ThreesectiongW1: 180ft, W2: 67.88ft, W3: 180ft), (L-1 =88.5 ft., L2 = 128.9 ft., L3 = 102.6 ft)
Roofing: 0.47mm bareGalvalume profiledsheet&50MPA(TATA/JSW Make)

Wall Cladding: 0.5mm color-coatedGalvalumesheets

Brick Wall: 10ft heightfrom FFL,all aroundandinternalpartitions

= =2 =4 =4 4 -4 -4 -3

AccessoriesColour Coated GalvalunmButters &flashings
U  Civil Scope

1 RCC foundations, plinth beams, and Kotah stone flooring
Brick masonry, plastering, and irdramed windows
Rainwater harvesting system with 300 mm DWC pipes
Boundary wall (3,875 ft x 12.5 ft height)

Utility shed (4,600 sq. ft.) for electrical and maintenance operations

= = =4 4

Staff quarters (2,000 sq. ft.) with 5 rooms, toilets, pantry, and basic electrical/sanitary fittings

Exclusions Electrical, plumbing, painting (exceptspecified),governmentapprovals,site utilities which shall be
funded through Internal accruals.

This facility will serveasthe consolidatechub for production,drying, packagingand solarintegration, enabling
operational efficiency and future scalability.

a. Purchase of Rice Papad (Khichiya) making Machinery and Packaging Machinery

The machinery setup shall support scalable production aligned with forecasted demand and market expansion.

Detailed bifurcation of Cost is as under:
(Amount In INR_akhs)
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Sr

No.

Vendor

Description
of work

Item
Purchased

Amount
(excluding
GST)

GST

Quotation
Value

Date of
Quotation

Validity
of
Quotati
on

Utsav Sales
&
Engineering
Co.

(A) Flour
Kneading
machine 100
Kg Steam
Inlet
System.

(B) Extruder
Machi n
(C) Sheeter
machine.
540.

(D) Cutter
machine.
540
(3.0+0.5+0.5
Hp.).

(E) Papad
drier
Machine.
(8006 F
Belt)
(7.5+7.5 Hp)
(F) Control
Panel Box.
(G)
Collection
Conveyor
Belt. 10 Ft
(H) HAG
Gas Fire
1,500,00
Kilo
Calories x 3
Nos.

() HAG
Control
Panel

Auto Rice
Papad
Plant.

114.49

20.61

135.10

21-09-2026

19-12-
2026

Asian
Packing
Machinery
Pvt. Ltd

() APM 101
Collar
Machine
(14
Heads
Weigher
(1) Z Type
Bucket
elevator
(V)
Supporting
Platform
(V) Take
away
Conveyor

Collar Type
Packing
Machine
with 14
head
weigher

141.00

25.38

166.38

21-09-2026

19-12-
2026

Asian
Packing
Machinery
Pvt. Ltd

APM 114
HORIZONT
AL
FLOWRAP

Packing
Machines

26.00

4.68

30.68

21-09-2026

04-11-
2026




PACKING
MACHINE

TOTAL 281.49 50.67 332.16

b)

Note:

1. The Company shall procure new rice papad (Khichiya) making machinery and the packaging machinery.

2. Source: Quotations received by our Company and detailed project report certifilsyéytaDutta, Chartered
Engineer, date@eptember 22, 2026

3. We hereby confirm that the vendors from whom quotations have been procured for the proposed Capex projects
are not in any way related or connected to the Promoter, Promoter Group, Directors, or Merchant.Banker

Setting up and installation of 250 kW Rooftop Solar Power System

Thecompanyhasproposed 250 kWrooftopsolarpower system foBachhasaunit.

Detailed bifurcation of Cost is as under:

(Amount in 7 in
Date of Validity of

Description of ltem Amount . Quotation Quotation
Sr . Quotation
No. work Purchas | (excluding | GST value

ed GST)

1 | Design, supply, | Rooftop | 67.90 3.40 | 71.30 21-09-2026 19-12-2026

installation, Solar

testing & Power

commissioning | System

(sitc) of rooftop | 250 kW

solar pv power

plant

capacity:250kw

Note:

1.*Source: Quotations received by our Company and detailed project report certified by Jayanta Dutta, Chartered
Engineer, date@eptember 22, 2026

2. # We hereby confirm that the vendors from whom quotations have been procured for the proposed Capex projects
are not in any way related or connected to the Promoter, Promoter Group, Directors, or Merchant Banker

Comparative CostBenefit Analysis:

|Particulars ||Existing Grid Electricity ||Proposed Rooftop Solar Power Systed

|Nature of Cost

||Recurring operational expense

||Onetime capital expenditure

||nsta||ed Capacity

INA

|[250 kw

|Tariff/Cost Basis H 6. 70 per unit HLumpsum investment

|Appr0ximate Annual Units ||~4,60,000 units ||~4,60,000 units (estimated)

|Annual Power Cost |- 30,82,000 |[Nil (excluding routine O&M costs)
[Initial Investment |l | 66, 24,000 (inclu

[Cost Variability

HSubject to tariff revisions

HLarger fixed post installation

|Usefu| Life

INA

||Typica||y 2025 years

Long-term Impact

Continuous annual cash outflow

Onetime investment with

savings

longerm
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Explanation:

The Company currently incurs an annual el ectricity ex
6. 70 per unit and annual consumption of around 4, 60,
The proposed rooftop solar power system entails éoneme capi t al ¢ o74.80lakhfincladmgp r o x i ma't

GS T 34blakh), and the power generated thereafter can be utilized over multiple years, subject to maintenance
and potential replacement or repair costs.
Since solar power does not involve a recurring-ypet charge, a likdo-like perunit comparison is not
appropriate. The financial benefit of the solar power system is realized through avoidance of recurring grid
electricity costs over its operationdeliand reduced exposure to future tariff escalations

Government and Statutory Approvals:

Our company is required to obtain government approvals and licensesttfog up a new manufacturing facility
at address oKhasra No. 394/4, Village Bachhasar, Tehsil and District Bikaner, Rajasthan, Pir3846861 The

details are provided below:

Sr. Particulars Concerned Issuing Authority Tentative obtaining timeline
No.
1 Intimation to Pollution Contro| Rajasthan State Pollution Control Bog After construction is completed
Board (Consent to Establish)
2 Fire NOC Local Self Government Departmer| After construction is completed
Government of Rajasthan
3 Factory License Factories and Boilers, Jaipur (HQ Before operations
Government of Rajasthan
4 Food Safety and Standar( Food Safety and Standards Authority| Before operations
Authority of India (FSSAI) India, Medical, Heath and Famil
Welfare Department, Government
Rajasthan
5 Intimation to Pollution Control Rajasthan State Pollution Control Bog After construction is completed
Board (Consent to Operate)
Not e: The government approvals/licenses may vary
Detailed Project |I mplementation Schedul e:
S| Particul ars New ManufactiNew Manuf act
No . Esti mated NEsti mat ed N
Commencement|icompl eti on
1. |Letter of I ntent Executed
deed
2. |Lease deed February 5, 2026
3. |Statutory approvaNov e n2h0e2r6 Febra2ae?y
4. |Building set up &DecenDer6 November 202
5. |Machinery installl Sept e2ndder De c e RO&r
6. |Selection/ traini|lJanwasy J an a8y
7. |[Commerci al Start January 2028
Raw Material Sourcingi Rice Papad (Khichiya)
fi R aMaterial Sourcing i KhichiyaPapado, integrating the sourcing

narrative:

Strategic Sourcing

accor

shee



Our Company has established a regionally optimized procurement strategy for Khichiypnpapationensuring
consistenguality, costefficiency,andlogisticalconvenienceThesourcing map is as follows:

Ingredient Source Location

Packaging Material Delhi / NCR

Corrugated Boxes Bikaner

This regionalclusteringminimizesfreight costsandensuresreshnessespeciallyfor spicesandpulses that define
the flavor profile of Khichiya papad.

- Advantages of the New Bachhasar Manufacturing Unit

The establishment of the new Khichiya Papad manufacturing unit at BachBiasaer marks a significant step in
long-term growth and consolidation strategy for our Company. The new facility is designed as a centralised, semi
automated, and energfficient production hub, integrating all critical operatidndough preparation, sketing,

drying, packaging, and dispatthunder one roof. By consolidating multiple rented or outsourced units into a single,
purposebuilt site, the company will achieve greater operational control, production efficiency, and cost
optimisation.

A. Financial & Economic Advantages

Financially, the project offers multiple advantages through cost reduction, energy savings, and improved asset
efficiency. The integration of rice papad (khichiya) manufacturing operations in the Bachhasar unit will eliminate
redundant freight, job work,na rental expenses, thereby lowering theyst cost of production of rice papad
(khichiya). With automation and better process control in the production process, operating margins are projected
to improve EBITDA and improved cash flows. The combined benefits of scale, energy efficiency, and reduced
overheads, making the project financially ugsband investoeattractive.

B. Quality, Hygiene & Compliance Advantages

The new facility will also deliver major qualitative and complianekated benefits. All foo@dontact surfaces within

the plant are made of stainless steel (SS304/SS202), ensuring full compliance with FSSAI, 1ISO 22000, and GMP
standards. The use of RO aactivated charcoaleated water in dough preparation guarantees microbiologically
safe process water, improving product hygiene and shelf life. Remote monitoring systems for the dryers maintain
constant temperature and humidity control, resulting inistarg drying conditions and reduced rejection rates.

The factory will implement a batelvise traceability system, linking every production lot to its corresponding raw
material, process parameters, and packaging detailabling complete transparency aadulatory readiness. An
in-house Quality Control laboratory will conduct tests for moisture, microbial count, product thickness, puffing
performance, and packaging integrity, ensuring that every lot dispatobetd exporgrade quality benchmarks.

C. Strategic & Market Advantages
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The new Bachhasar unit is expected to strengthen our position as one of the few organised players in the traditionally
unorgani sed Khichiya Papad sector. The modern facil

ty

tap into institutionalmoder n r et ai | , and export markets. The plant d

product lines such as roasted papadants, premix flours, and readyo-cook snack products. By showcasing a
high standard of automation, hygiene, and corporate governance, the new unit aligns perfectly with the expectations
of institutional i nvestor posttP@d the companyds growth

Environmental & Sustainability Advantages

The project also embodies our commitment to sustainability and responsible manufacturing. The integration of
renewable energy through the rooftop solar system, use of-Si@sed kneading for reduced fuel consumption, and
deployment of ecdriendly hotair dryers together contribute to substantial energy and emission savings. Recycling
of process water and reuse of dough trimmings ensurezeeamaterial wastage. Furthermore, the project supports

the local economy of Bikaner by generating direct and éatliemployment, including opportunities for women in
packaging and quality inspection roles. These initiatives not only foster community development but also enhance
the companyds environmental, social, and governance

Management & Governance Advantages

From a governance and institutional perspective, the project benefits from our strengthened management and
investor backing. With oversight from professional directors and experienced promoters, supported by investors
such as India Customer Insight Furtte tompany has implemented strong internal control systems, MIS reporting,
and corporate discipline. The establishment of this agd®etfully compliant manufacturing facility demonstrates

prudent utilisation of IPO proceeds and adds {tergn value tolsar ehol ders by reinforci

reputation for transparency, quality, and innovation.

In summary, the new Bachhasar unit represents a transformational investment that positions us for sustained growth.
It combines technological efficiency, financial prudence, hygiene assurance, sustainability, and social impact in one
integrated frameworkThis facility not only enhances production capacity and profitability but also strengthens the

companybés | eadership position i n tdpavingtheawhy forinational | yet

and international expansion.

Prepayment or repayment of all or a portion of Certain Debt Facilities availed by our Company

Our Company has entered into various financing arrangements from time to time, with various lenders. The
financing arrangements availed by our Company include, inter alia, term loans and working capital facilities. For
further detail si,alpllenadseeb trecfifedis a AUgusindd 2026 quretotal outstanding

borrowi ngs HB3f6dlnatkehds .t o-Our Company proposes t B80R6ti |l i se

Lakhs from the Net Proceetisvards prepayment or scheduled repayment of all or a portion of certain secured loans
availed by our Company.

We believe that the preayment or scheduled repayment will help reduce our existing borrowings, assist us in
maintaining a favourable debguity ratio and enable utilisatiaf our internal accruals for further investment in
business growth and expansion. The following table provides details of loans and facilities as at thugodtof

31, 2026 which are proposed to be ppaid or partly or fully repaid by our Company from the Net Proceeds.

Sr
N o

NamelFaci|Faci|Sanct|Dat e Pr i

of y y Ty|d Loan Col y e g t
| end Name AmouniTaken]|l Col | a UnsecujratelTer ms
in LalSanct |l oans ( %)
August/ p. a.
2026

Lakhs)

mal Secon|{Pur p|Outstallnte Repay!/
| a t

AXxi s|SBB Cashl1200.(24/11|Book Se-| f Busi |1, 073.|]REPOQ 12 Mor
Bankl Cash|Cr ed 3 Debt s|Occup|s Rat e
Li mi|Cred Debt oResi d{Purp +2. 2
d Renew|and Prope|-
at St ock|Vacan|Wor k
19/ 03 Land*|g

5 Resi d|Capi

121

tr

( E

n



Renew
at
15/ 10
5
Renew
at
14/ 07
6

*— c 7
* 35 0 =
*O d O
C O0T
n (0]

Tot a

1,

200

1,

073.

* Self-Occupied Residential Properties of Mr. Jai Agarwal, situated near Railway Quarters Industrial Area Rani Bazar
Bikaner, Bikaner, District: Bikaner, State: Rajasthan, Pincode: 334001, India

** VVacant Land of Mr. Jai Agarwal and Mrs. Premlata Agarwal situated at Khara Tehsil and Distt Bikaner, Bikaner,

District: Bikaner, State: Rajasthan, Pincode: 334001, India
*** Residential Property used as Industrial at GharsRaad, Gram Panchayat Shiv Bari, Tehsil Bikaner, Bikaner,
District: Bikaner, State: Rajasthan, Pincode: 334001, India
Mr. Jai Agarwal and Mrs, Prem Lata Agarwal are guarantoatborvefacilities availed
# The Cash Credit Loan which does not carry date of disbursement

Certified by GGPS and Associates, Chartered Accountant and the Statutory Auditor, by way of their certificate dated
September 22026.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI (ICDR) Regulations which requires a
certificate from statutory auditor certifying the utilization of loan for the purposed availed, our Company has obtained
the requisite certificattom the GGPS and Associates, Chartered Accountant and statutory AuditorSedptethber
22, 2026for the loans to be prepaid by our Company.

For

further

det ai

S in r

el ation to

our

Bl®r r o wi

ngs,

pl ea

Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made by us out
of the internal accruals or out of the Net Proceeds as may be decided by our Company. Given the nature of the above
mentioned borrowingand the terms of repayment, the aggregate outstanding borrowing amounts which we propose to
repay may vary from time to time. In light of the above, if at the time of filing this Draft Red Herring Prospectus or

after that date, any of the abovementionedloans or facilities may be repaid in part or full or refinanced and our

Company may also avail additional borrowings and/or draw down further funds under existing loans from time to time.

However, the aggregate amount to be utilized from the Net Protmedsis prepayment or repayment of borrowings
nanced

(including

refi

or

addi tional

f 58@.26llakhs. Aceosdinglyy ai | e d ,
the table above shall be suitably revised to reflect the revised amounts or loans as the case may be which have been
availed by our Company.

In addition to the above, we may, from time to time, enter into further financing arrangements and draw down funds
thereunder. In such cases or in case any of the above loans are prepaid, repaid, redeemed (earlier or scheduled),

refinanced or further drawaiown prior to the completion of the Offer, we may utilize Net Proceeds towards prepayment

and/or repayment of such additional indebtedness availed by us, details of which shall be updated in the Red Herring

Prospectus.

3. General Corporate Purposes

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds

earmarked for general corporate purposes. We intend to deploy the balance Fresh Offer proceeds aggregating Rs.
t o war dhte Purposes tadeive eur lzusiness growpholn accordance with the policies set

up by our Board, we have flexibility in applying the remaining Net Proceeds, for General Corporate Purpose
including but not restricted to, the following:

[ 6]

a.strategic initiatives;

Lakhs

b.funding growth opportunities;
c. strengthening marketing capabilities and brand building exercises;
d.meeting ongoing general corporate contingencies;

e.meeting fund requirements of our Company, in the ordinary course of its business;
f. meeting expenses incurred in the ordinary course of business; and
g.any other purpose, as may be approved by the Board, subject to applicable law.
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h.capital expenditure, including towards expansion/development/refurbishment/renovation of our assets;

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors
based on the permissible amount actwually available un:
requirements of our Companfrom time to time. We, in accordance with the policies of our Board, will have

flexibility in utilizing the Net Proceeds for General Corporate Purposes, as mentioned above in any permissible
manner. We confirm that any Offer related expenses shall roatrisédered as a part of General Corporate Purpose.

Further, we confirm that the amount for General Corporate Purposes, as mentioned in this Red Herring Prospectus,
shall not exceed 15% of the amount raised or Rs. 10 Crore, whichever is lower, by our Ctnagh this Offer.

Offer Related Expenses

The estimated Offer related expenses include Offer Management Fee, Underwriting and Selling Commissions,
Printing and Distribution Expenses, Legal Fee, Advert
Listing Fee.

All Offer expenses will be shared, upon successful completion of the Offer, between our Company and the Investor
Selling Shareholder on a prata basis (except any corporate advertisements (other than the expenses relating to
marketing and advertisementadertaken in connection with the Offer), listing fees, the audit fees of the statutory
auditors that will be paid by the Company), in proportion to the Equity Shares issued and allotted by our Company
in the Fresh Offer, subject to applicable law inclgd@®ompanies Act, 2013 and irrespective of the success of the
Offer.

The total expenses for this Offer are estimated to be
All the Offer related expenses shall be met out of the proceeds of the Offer and thepake same is as
follows:

Activity Expenses* | Expenses (%) | Expense
of total offer s (%) of
expenses)** | Gross

Offer
Proceeds
*
Book Running Lead Manager fees and commissions (including underwri
commission, brokerage and selling commission) [ & [ & [ &
a. Merchant Banking Fees
[ O [0 [0
b. Underwriting Fees

Commission/processing fee for SCSBs, Sponsor Bank and Banker to thg

Offer. Brokerage, underwriting commission and selling commission and [ & [ & [ 6

bidding charges for Syndicate member, Registered Brokers, RTAs and (

(1(2)(3)(4)

Fees payable to the Registrar to the Offer

[ O [ O [ O

Fees payable to the Legal advisors, Statutory Auditor and others profess

[ O [ O [ O

Listing fees, Stock Exchange fees, upload fees, NSE processing fees, b

building software fees and other regulatory expenses. [ & [ & [ &

Advertising and marketing expenses

[ O [ O [ O

Printing and stationery expenses

[ O [ O [ O
Miscellaneous

[ O [ O [ O
Total Estimated Offer Expenses

[ O [ O [ O

* Offer expenses include taxes, where applicable. Offer expenses will be incorporated at the time of filing of the
Prospectus. Offer expenses are estimates and are subject to change
** The above expenses include taxes as applicable.
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Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

1) Selling commission payable to the SCSBs on the portion for Individual Investors, atdshtotional
Investors which are directly procured and uploaded by the SCSBs, would be as follows:
Portion for I ndividu [ 8 of the Amount All ottt

Portionl dotri tNwtni on al

[ @of the Amount All ott g

~Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

2) No additional uploading/processing charges shall be payable by our Company and the Investor Selling
Shareholder to the SCSBs on the Bid cum Applications Forms directly procured by them. The selling commission
payable to the SCSBs will be determined orbtses of the bidding terminal ID as captured in the bid book of NSE.

Processing fees payable to the SCSBs on the portion for Individual Bidders, atidshitotional Bidders which
are procured by the member of the SyndicateByidicate/Registered Broker/RTAs/ CDPs and submitted to SCSB
for blocking, would be as follows:

Portion for I ndividu T [ d]per val id Bi d cum
applicable taxes)

Portionl dotri tNwtni on all
T [ d]per valid Bi d cum

applicable taxes)
# For each valid application
Not withstanding anything contained above, the total p
l akhs (plus applicable taxes) and in case if the tota

processing fees willedopaid on prerata basis for portion of Individual Investors and Nimstitutional Investors, as
applicable.

3) Brokerage, selling commission and processing/ uploading charges on the portion for Individual Investors
and Nonlnstitutional Investors (excluding UPI Bids) which are procured by Members of the Syndicate (including
their subSyndicate Members), RTAs and ZDor for using dn-1 type accountfinked online trading, demat &

bank account provided by some of the Registered Brokers which are Members of the Syndicate (including their sub
Syndicate members) would be as follows:

Portion for I ndividu [6] % of the Amount Al l ottt
Portionl dotri tNwtni on al

[ 6] % of the Amount Al l ot
$Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The selling commission payable to the SyndicateBuiglicate members will be determined (if or | | s, NI I s
lakhs) on the basis of the application form number/series, provided that the application is also bid by the respective
Syndicate/suSyndicate member. For clarification, if a Syndicate ASBA application on the application form
nunber/series of a Syndicate/si#yndicate member, is bid by an SCSB, the selling commission will be payable to the
SCSB and not the Syndicate/ssity ndi cat e member; (ii) for NIIs (above
code and sutsyndicate code dlhe application form submitted to SCSBs for blocking of the fund and uploading on the
exchange platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / series
of a Syndicate / suByndicate member, is bid by &CSB, the selling commission will be payable to the Syndicate /
subSyndicate members and not the SCSB.

4) Selling commission payable to the Registered Brokers, RTAs and CDPs on the portion for Individual
Investors, and portion for Nelmstitutional Investors which are directly procured by the Registered Broker or RTAs or
CDPs or submitted to SCSB for procegsiwould be as follows:

Portion for Individu = [06] per valid Bid cum /4
taxes) *
Portionl fotri tNwtni on al
- [ 06] per valid Bid cum /
taxes) *

* For each valid application



Bidding chrgesusfapplicable taxes) shall be paid per
Syndicate, RTAs and CDPs (excluding applications made by Individual Investors using the UPI mechanism). The
terminal from which the Bid has been uploaded will &ieeh into account in order to determine the total bidding
charges. Further, in order to determine to which Registered Broker/RTA/CDP, the commission is payable, the terminal
from which the bid has been uploaded will be taken into account.

5) The Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows:
RTAs |/ CDPs/ Registeg 7 [ 0] per val i d Bid cu
the Syndicate applicable taxes)

Sponsor Bank?® - d-lper valid Bid cum A
I

[ &

applicable taxes) The S
for making payments to
bankCl N&nd such ot her
connection with the per
SEBI circul ar s, the Sy
applicable | aws

* For each valid application

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on complian&&®ItMaster Circular read

with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2(82ued by the SEBI (to the extent not rescinded by the
SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations)

Appraisal

None of the Objects have been appraised by any bank or financial institution or any other indepengsartythird
organization and the fund requirements for the Objects are based on the internal management estimates. The funding
requirements of our Compargre dependent on a number of factors which may not be in the control of our
management, including variations in interest rate structures, changes in our financial condition and current
commercial conditions and are subject to change in light of changegemal circumstances or in our financial
condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and/or secured/unsecured
Loans.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any banks or financial institution as on the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending upon business
requirements, our Company may consid@sing bridge financing facilities including by way of any other short

term instrument like nogonvertible debentures, commercial papers, etc., pending receipt of the Net Proceeds.

Monitoring of Utilization of Funds

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required
only i f Offer size exceeds 5,000 Lakhs. Hence, our
relation to the Offer.

Our Board and Audit committee shall monitor the utilization of the net proceeds of the Offer. Our Company will
disclose the utilization of the Net Offer Proceeds under a separate head in our balance sheet along with the relevant
details, for all such amotmthat have not been utilized. Our Company will indicate investments, if any, of unutilized

Net Offer Proceeds in the balance sheet of our Company for the relevant financial years subsequent to the completion
of the Offer.
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Pursuant to SEBI (LODR) Regulations, our Company shall disclose to the Audit Committee of the Board of
Directors the uses and applications of the Net Offer Proceeds. Our Company shall prepare a statement of funds
utilized for purposes other than thoseestiain thisRed Herring Prospectus and place it before the Audit Committee

of the Board of Directors, as required under applicable law. Such disclosure shall be made only until such time that
all the Net Offer Proceeds have been utilized in full. The statement shaditified by the statutory auditor of our
Company. Furthermore, in accordance with the Regulation 32 of the SEBI LODR Regulations, our Company shall
furnish to the Stock Exchange on a half yearly basis, a statement indicatiegiétions, if any, in the utilization

of the proceeds of the Offer from the Obijects; and (ii) details of category wise variations in the utilization of the
proceeds from the Offer from the Objects. This information will also be published in newspapdtareously

with the interim or annual financial results, after placing the same before the Audit Committee of the Board of
Directors.

Interim Use of Net Proceeds

The Proceeds of the Offer pending utilisatimn the purposes stated in this section shall 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 inshabe the Net Proceeds for buying,
trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Variation in Objects

In accordance with Section 13(8) and 27 of the Companies Act, 2013 and applicable rules, our Company shall not
vary the Objects of the Offer without our Company being authorized to do so by the Shareholders by way of a
Special Resolution. In addition, theotice issued to the Shareholders in relation to the passing of such Special
Resolution shall specify the prescribed details as required under the Companies Act and shall be published in
accordance with the Companies Act and the rules there under. Agprirtent provisions of the Companies Act,

our Promoters or controlling Shareholders would be required to provide an exit opportunity to such shareholders

who do not agree to the proposal to vary the objects, at such price, and in such manner, asresayiledby

SEBI, in this regard. For f ur téhTehre dCbtjae cltss soefe tSheec tOfofne
are being raised have not been apprai sed23bfghis&edy bank
Herring Prospectus. Within the parameters as mentioned in the chapter titled "Objects of the Offer" beginning on
Pagell0of t hi s Red Herring Prospectus, our Company6s mana
of this Offer. The fund requirement and deployment mentioned in the Objects of this Offer have not been appraised

by any bank or financial institution.

Other confirmations

No part of the Net Proceeds will be paid to our Promoter, Promoter Group, Directo@oopr Companiesr

our Key Managerial Personnel, in relation to the utilization of the Net Proceeds and in the ordinary course of
business.

Our Company has not entered into nor has planned to enter into any arrangement/ agreements with our Directors,
our Key Management Personnel, or @rmoup Companiem relation to the utilization
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BASIS FOR OFFER PRICE

I nvestors should read the foRisklBastorda g sSbhemdaetyawi s habbet s
under the chapter titted Ou r B u, $ts finaacgalkstatements under the Section tifietBi nanci al I nf or ma
and chapter tittedi Management 6s Discussion and Analysis of Finan
beginning on pag@3, 159 287 and 319 respectively of tis Red Herring Prospectus, to have an informed view

before making any investment decision.

The Price Band and the Offer Price will be determined by our Company and the Investor Selling Shareholder, in
consultation with the Book Running Lead Manager, on the basis of assessment of market demand for the Equity
Shares offered in the Offer throughetBook Building Process and on the basis of the qualitative and quantitative
factors as described in this chapter.

tim

face value of -ehehEqudtyh®&h&®of éeri ri c&04i s [ 0 i €
t hi

he ]
he Price Band and [06] times the face value at he

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:
Multi-Channel presence and extensive and-esthblished sale and distribution network

Wide Range of Products with distinct variants

Purity, Health & Wellness Focus

Empowered by Women: A symbol of strength and dedication

Experienced Promoters and professional management team

aogreDdPE

For a detailed discussion on the qualitative factors which form the basis for computing the price, refer the Chapter
titled AO®BtrBnmgi h&Oaf thinRe Hegieg Prospectus.

Quantitative factors

Some of the information presented in this section relating to our Company is derived from the Restated Financial
Statement s. For detail s, ref dReshet 8dcFipnantial e8t aFéen
titled @Otrfear nratnianncd ab 28gand8pf thiy Rewl Merrma Ryospectus.

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

.Basic and Diluted Earnings Per Share (AEPSO) (Face V
Statements:

Basic & Diluted Earnings Per Share (EPS):

Basic earnings per NehtarPerofit After Tax attributable t
Wei ghted Average Number of Equity Shar

Diluted earn)ings peNetshRBRrefilt After Tax attributable t
Wei ght ed AverDadeaEtgaudnmby rShodredwsr iomudg stt laen dy en

Weighted Average:
Period Basic E?P Di luted E Weights
For the Financial Year ended March 31, 202¢ 7.64 7.64 3
For the Financial Year ended March 31, 2024 6.93 6.93 2
For the Financial Year ended March 31, 2024 3.09 3.09 1
Weighted Averagé 6.65 6.65 -
Notes:



1. Weighted average = Aggregate of yegise weighted EPS divided by the aggregate of weights i.e. sum of (EPS x

Weight) for each year /Total of weights

2. Basic earnings per share (7) = Restated Net profit/lo

average number of equity shares outstanding during the year

3. Diluted earnings per share (7)) = Restated Net
weighted average number of diluted eqsitvares outstanding during the year

4. Basic EPS and Diluted EPS calculations are in accordance with Accounting Standard-20)(&&rnings per

profit

Share', notified under Section 133 of Companies Act, 2013 read together along with paragraph 7 of the Companies

(Accounts) Rules,2014. The facevadue equi ty shares-of the Company

S

5. The figures disclosed above are based on the Restated Financial Statements. The above statement should be read

in conjunction with Significant Accounting Policies and Notes to Restated Financial Statement.
6.EPS is calculated based on pé&&tnus number of shares.

2. Price Earning (AP/EO0) Rat i of Gtgn [ operlEquityiSbane ot Face Vadiueof Pr i c e

1e@dch fully paid-up:

Price to Earnings Ratio (P/E)
Earnings Per Share

P/E at the lower end the Price| P/E at the higher end
Particulars Band the Price Band

(number of times)* (number of times)*

P/E Ratio based on Basic & Diluted EPS

restated for the financial year ended March [ 6] [ 6]
2026

P/E Ratio based on Weighted Average Basi [ 6] [ 6]
Diluted EPS

P/E Ratio based on Simple Average Basig [ 6] [ 6]
Diluted EPS

* To be included upon finalization of the Offer Price and will be updated at the Prospectus stage.

Notes:
Price/ Earning (P/E) ratio is computed by dividing the Offer Price per share by earnings per share

3. Return on Net Worth (fAiRoNWO)

Return on Net Worth (%) = Profit

Net Worth
As derived from the Restated Financial Statements of our Company:

Period Ro NW (' %) Wei g
Financial Year ended 32.29 3
Financial Year ended 43.23 2
Financial Year ended 33.97 1
Wei ght ed' Average 36.22 -
Notes:

Aft

i.Wweighted average = Aggregate of year wise weighted Return on Net Worth divided by the aggregate of weights

i.e.(Return on Net Worth x Weight) for each year / Total of weights
ii. Return on Net Worth (%) = Profit for the year divided by Net worth at the end of the year.
ii.6 Net wo roftequily:sha® ana other equity less capital reserves.

4. Net Asset Value (ANAVO) per Equity Share (Face

Net Asset Value per eqRddtyatsehdarMet( Wor=st h as at
Number of Equity Shares

As derived from the Restated Financial Statements of our Company:
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Particulars NAV (i"n Rs.

As at March 31, 2026 23.67
As at March 31, 2025 16 . 03
As at March 31, 2024 9.10
After the completion of the Of
a) At Floor Price [ O
b) At Cap Price [ ©

[

At Oof fer Price

**To be included upon finalization of the Offer Price and will be updated at the Prospectu
# Bonus Shares were issued $@ptember 22025, in the ratio 08:1

n

O«
[7, J [y Py P—

tage

Notes:

a.Net Asset Value (NAV) Per Equity Share is calculated as Net Worth attributable to Equity Shareholders (Equity
Share capital together with Reserves and surplus as per Restated Financial Information) as at the end of period /
year divided by the number of Ety Shares outstanding at the end of the /year.

b.Offer Price per Equity Share will be determined, in consultation with the Book Running Lead Manager, on
conclusion of the Book Building Process.

. Comparison of Accounting Ratios with Listed Industry Peers

There are no listed companies in Ind@mpaniest global level engaged in the business segment of exclusively
manufacturing of papadr of a comparable size to that of our Company. Accordingly, it is not possible to provide
an industry comparison in relation to our Company.

.Key Performance Indicators (AKPI so)

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year
after the date of listig of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of
the Fresh Issue as per the disclosure made i@Hiects of the OffeBection, whichever is later or for such other
duration as may be required under the SEBI ICDR Regulations.

The KPIs disclosed below have been approved by a resolution of our Audit CommitteSejatietiber 22, 2026

and the members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further,
the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have
been disclosed to any investorsaaly point of time during the three years period prior to the date of filing of this

Red Herring Prospectus. Further, the KPIs herein have been certified by M/s. GGPS and Associates, Chartered
Accountint, by their certificate dat€ e pt e mb e rwh@hdld a &l Zedtificate issued by the Peer Review
Board of the ICALThe Restated FinancildiformationdatedSeptember 20, 202tas been included in the Chapter

t i tMeetde r6i al Contracts an degibong onmpayést o thi§ Red Hetrindgrgspeatus i o n 6

The KPIs disclosed below have been used historically by our Company to understand and analyze the operational
and the financial performance, which in result, helps it in analyhgrowth of various verticaland other relevant

and material KPIs of the business of our Company that have a bearing on arriving at the Basis for Offer Price have
been disclosed below.

The Applicants can refer to the belamentioned Key Performance Indicators, being a combination of financial and
operational Key Performance Indicators, to make an asc
informed decision.

KPI of our Company
(Amount . In LakhsexceptPercentages)

: As of and for the Fiscal
S| No. Particulars

2026 | 2025 2024




Financi al KPI 6s

1 Revenue From Operation ( 3,353.48 3,175.09 2,627.19
2 Yearon-year growth in Revenue from Operation (%)* 5.62 20.85 5.12
3 Tot al Il ncome ( in Lakhs 3,353.52 3,176.00 2,628.79
4 Yearon-year growth in Total Income (%)* 5.59 20.82 5.13
5 Operating EBI TDA ( in L 843.75 598.23 330.63
6 Operating EBITDA Margin (%) 25.16 18.84 12.58
7 Yearon-year growth in Operating EBITDA (%)* 41.04 80.94 107.30
8 Profit/ (loss) after tax 521.26 472.44 210.76
9 Net profit Ratio / PAT Margin (%) 15.54 14.88 8.02
10 I)/eO;r—onyear growth in Profit/(loss) after tax for the ye 10.33 12416 799 44
11 Return on Equity (ROE) (%) 38.51 55.15 40.92
12 Debt To Equity Ratio 0.62 0.82 1.66
13 Debt Service Coverage Ratio 3.99 2.45 2.50
14 Return on Capital Employed (%) 46.47 4451 32.%
15 Current Ratio 181 1.72 1.48
16 Net Working Capital Turnover Ratio 3.04 4.48 9.37
17 Earnings Per Share (EPS)(In Rs.) 7.64 6.93 3.09
18 Yearon-year growth in EPS (%)* 10.25 124.27 735.14
19 Net worth 1614.18 1092.92 620.48
Operational KPI 6s
20 Number of Manufacturing Facilities 2 2 2
21 Installed Capacity (in Kgs.}
Machine Made Papad 9,12,500 9,12,500 9,12,500
Moongodi 2,19,000 2,19,000 2,19,000
Rice Papad (Khichiya) 10,95,000 10,95000| 10,95,000
Actual Production (in Kgs.)-
Machine Made Papad 6,26,925 6,28,320 5,91,360
Moongodi 40,055 36,960 50,400
Rice Papad (Khichiya) 1,02,031 9,07,200 9,00,480
Capacity Utilization (in %)
Machine Made Papad 68.70 68.86 64.81
Moongodi 18.29 16.88 23.01
Rice Papad (Khichiya) 93.15 82.85 82.24
22 Number of Employees 118 110 106

As certified byM/s. GGPS and Associaté&Shartered Accountants pursuant to their certificate d&ieglp t e mb e r
2 2, ,thé@ApRditcommittean itsresolutiondatedS e p t e mb e has 2axfirme@ thah&Companyhasnot
disclosed an¥PlIs to any investors at anyoint of time during the three years preceding the date of this Red
Herring Prospectus other than as disclosed in Sgstion.

Notes:

a) Revenuefrom Operations meansthe Revenuefrom Operationsas appearingin the Restated Financial
Statements.

b) Total Income as appearing in the Restated Financial Statements of the companies
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c¢) Operating EBITDA refersto earningsbeforeinterest,taxes,depreciation,amortisation,gain or loss from
discontinued operations and exceptional items. Operating EBITDA excludes other income.

d) Operating EBITDA Margin refers to operating EBITDA during a given period as a percentage of revenue from
operations during that period.

e) PAT is the profit for the year from continuing operations as appearing in the Restated Financial Statements of
the company

f) NetProfit Ratio/PAT Margimuantifiesour efficiencyin generating profitfromour revenueandis calculated by
dividing our net profit after taxes by our revenue from operations.

g) Return on equity (ROE) is equal to profit for the year divided by the total average equity during that period
and is expressed as percentage.

h) Debt to equity ratio is calculated by dividing tfiotal debt(i.e., Total borrowings) byotal equity
(Shareholdersd Fund).

i) DebtServiceCoverageRatio measure®ur ability to makeinterestpaymentdrom available earningsandis
calculatedbydividing EBITDAby Debt service (Principal + Interest+ Lease rentals).

i) RoCE (Return on Capital Employed) (%) is calculated as Earning Before Interest and Tax divided by Capital
Employed (i.e. Net worth + Long Term Debt (including the current maturities ofteyng borrowings)
Intangible Assets Deferred Tax Asset + Deferred Tax Liabilit).).

k) Current Ratio is a liquidity ratio that measures our ability to pay stemn obligations (those which are due
within one year) and is calculated by dividing the current assets by current liabilities.

I) Net Working Capital TurnoveRatio quantifiesour effectivenessn utilizing our working capital and is
calculated by dividing our revenue from operatidrysour Average working capital (i.e., current assets less
current liabilities)

mM)EPS is calculated as PAT of relevant year divided by Average number of Equity/&Shéne Company has
allotted bonus shares vide EGM dat8dptember 23025 in the ratio of8 shares for every 1 share held.
Weighted average number of equity shares has been adjusted as if the event has occurred in the beginning of
earliest reporting period for year on year comparison)

n) Net worth is a shapshot of financial stability at a given point in time and is useful for assessing financial
progress and making informed financial decisions. The formula is Net worth = Total ASst#d Liabilities.

o) Number of manufacturing facilities are strategically located in Bikaner, the state of Rajasthan, India.

p) Installed Capacity (in Kgs.) represents maximum production capabilities of our manufacturing facilities under
ideal operating conditions;

g) Actual production (in Kgs.) represents actual output achieved by our facilities during the given period.

r) Capacity utilization (in %) indicates the extent to which the installed capacity has been utilized, reflecting
operational efficiency.

s) Number of employees represents the employees working as on the last date of each stated period

* Yearonyear growth is calculated as (Relevant Year Amount/ number minus Previous Year Amount/ number)

divided by Previous Year Amount/number.

Set forth the description of historic use of the KPIs by our Company to analyses, track or monitor the operational
and/or financial performance of our Company.

For evaluation of our business, we consider that the KPIs, as presented above, as additional measures to review and
assess our financial and operating performance. These KPIs have limitations as analytical tools and presentation of
these KPIs should not lwensidered in isolation or as a substitute for the Restated Standalone Financial Information.
Further, these KPIs may differ from the similar information used by other companies, including peer companies,
and hence their comparability may be limited. Altlgh these KPIs are not a measure of performance calculated in
accordance with applicable accounting standards, our
tool for investors to use our operating results and trends and in comparfirgpouaial results with other companies

in our industry as it provides consistency and comparability with past financial performance.

KPI Explanations
Revenue from Operations is used by our management to track
revenue profile of the business and in turn helps atisesserall
financial performance of our Company and Size of our busine
Growth in Revenue from Operations (%) [Revenue Growth informs the management of angreatthratei.e.
RateatwhichC o mp a mevwerfueare growing on annual basis.

TotalIncome( in Lakhs) Total Income is used to track the total revenue generated
by the businessincluding other income.

Revenudrom Operationg in Lakhs)
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Growth in Total Income (%)

Total Income Growth informs the management of angu@kith
ratei.e. RateatwhichC o mp a totgl in@omeare growing on
annual basis.

OperatingEBITDA ( in Lakhs)

Operating EBITDA provides informationregarding the
operational efficiency of the business.

OperatingeBITDA Margin (%)

Operating EBITDA Margin is an indicator tie operational
profitability and financial performance of our business.

Growth in EBITDA(%)

EBITDA Growthmeangheannualgrowthratein EBITDA during
the term determined

Profit After Taxfor theyear( in Lakhs)

Profit aftertax providesnformationregardingheoverall
profitability of the business.

Net Profit Ratio/PATMargin (%)

PAT Marginis an indicator of the overgrofitability and financia
performance of our business.

Growth in NetProfit Ratio/PAT (%)

PAT Growthmeangheannualgrowthratein PAT during the Tern
determined

Returnon Equity (ROE) (%)

RoE provides how efficiently our Companygenerates profits

from sharehol dersd funds.
DebtTo Equity Ratio Debttoequi ty (D/E) ratio is us
leverage.
DebtServiceCoveragdRatio The debt service coverage ratio is a debt service and profitab

ratio used to determine how easilg@mpany can pay interest anc
principal on its outstanding debt.

Returnon CapitalEmployed(ROCE)(%)

ROCE provideshow efficiently our Companygenerates earning
from the capital employed in the business.

CurrentRatio

It shows management how business can maximize the cassat]
onits BalanceSheet tasatisfy itscurrent debt and other payables

NetWorking Capital TurnoverRatio

Thismetricenablesisto trackthehow effectivelycompany is
utilizing its working capital to generate revenue.

Earnings Per Share (EPS) (In Rs.)

EPS is calculated as PAT of relevant year divided by Av
number of Equity Share.

Growth in Earning Per Sha(&o)

Earning Per Share (EP&rowth meansthe annualgrowth ratein
Earning Per Share (EPS) during the Term determined

Net worth

Net worth is a snapshot of financial stability at a given point in
and is useful for assessing financial progress and making inf
financial decisions. The formula is Net worth = Total As§ef®ta
Liabilities.

No. of Manufacturing Facilities

Number of manufacturing facilities are strategically locate
Bikaner, the state of Rajasthan, India

Installed Capacity

Represents the maximum production capability of
manufacturing facilities under ideal operating conditions.

)Actual Production

Refers to the actual output achieved by our facilities during the
period.

Capacity Utilization

Indicates the extent to which the installed capacity has been u
reflecting operational efficiency.

Number of Employees

Indicates the number of employees working as on the last @
each stated period.

Top 10 Customers and Supplieref the Company*
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(Amount in i n

Revenues Fiscal
2026 2025 2024
Amount Percentage of Amount Percentage of Amount Percentage of
( i n | Revenue from ( i n Revenue from ( i n Revenue from
Operations Operations Operations
(%) (%) (%)
Top 1 304.39 9.08% 629.97 19.84 40949 15.59
Customer
Top3 48.74 22.336 1251.51 39.41 954.90 36.35
Customers|
Top 5| 103455 30.836 1696.76 53.43 1420.24 54. 06
Customers,
Top 10 1540.76 45.94%
Customers 2198.74 69.25 1829.83 69.65
*As certified by M/s GGPS and Associates, Chartered Accountants, Bikaner, Peer Reviewed Statutory Auditor of our Company,
pursuant to their certificate datésd e pt e mber 2 2, 2026
Purchases Fiscal
2026 2025 2024
Amount Percertage Amount Percertage Amount Percertage
( i n| of Purchases| ( i n | of Purchases| ( i n of
(%) (%) Purchases

(%)

Top 1 Supplier 321.53 14.26% 346.52 16.14 281.14 13.00

Top 3 Supplier 724.85 3214% 607.65 28.30 734.09 33.95

Top 5 Supplier 997.54 4424% 826.79 38.51 998.83 46.19

Top 10 Supplier | 1,376.08 6102% 1,165.76 54.29 1,458.28 67.44

*As certified by M/s GGPS and Associates, Chartered Accountants, Bikaner, Peer Reviewed Statutory Auditor of our Company,
pursuant to their certificate dateseptember 22026.

Explanation for KPI Metrics

KPI Expl anation

Contributi on t o revenThi s metric enabl ¢

1/3/5/ 10 customer s contribution of ou
revenue and al so a
ri sks.

Contribution to purchédaThis metric enabl es

1/ 3/ 5/ 10 suppliers raw materials from
assess any concentr

7. Comparison of key performance indictors with Peer Group Companies
There are no listed companies in India that are engaged in the business segment in which we operate or of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry comparison in relation
to operational KPIs of the lisd peer with our Compsn

(Amount In LakhsexceptPercentages)

Papadmalji Agro Foods Limited Peer P
Sr. No Particulars As of and for the Fiscal As of and for the Fiscal
2026 | 2025 | 2024 | 2026 | 2025 | 2024
Financial KPI's
1 Revenue From Operat| 335348 317509 262719 - | - | -
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Yearonyear growth in Revenue from
2 Operaﬂoyn (%?* 5.62 20.85 512 - - -
3 Tot al Il ncome ( i n 3,353.52 3176 | 2,628.79 - - -
4 Yearon-year growth in Total Income (%)* 5.59 20.82 5.13 - - -
5 Operating EBI TDA ( 843.75 598.23 330.63 - - -
6 Operating EBITDA Margin (%) 25.16 18.84 12.58 - - -
7 ZJ/eO;r-on-year growth in Operating EBITDA 41.04 80.94 107.9 i ) i
8 Profit/ (loss) after 521.26 472.44 210.76 - - -
9 Net profit Ratio / PAT Margin (%) 15.54 14.88 8.02 - - -
10 ;;?azggr;)é:‘?r((%rﬁwth in Profit/(loss) after ta 10.33 124 16 729 44 i ) i
11 Return on Equity (ROE) (%) 38.51 55.15 40.92 - - -
12 Debt To Equity Ratio 0.62 0.82 1.66 - - -
13 Debt Service Coverage Ratio 3.99 0.13 0.06 - - -
14 Return on Capital Employed (%) 46.47 4451 32.26 - - -
15 Current Ratio 181 1.72 1.48 - - -
16 Net Working Capital Turnover Ratio 3.04 4.48 9.37 - - -
17 Earnings Per Share (EPS)(In Rs.) 7.64 6.93 3.09 - - -
18 Yearon-year growth in EPS (%)* 10.25 124.27 735.14 - - -
19 Net worth 1,614.18 | 1,092.92 620.48 - - -

Operational KPI 6s

20 Number of Manufacturing Facilities 2 2 2 - - -
21 Installed Capacity (in Kgs.}

Machine Made Papad 9,12500| 9,12500| 9,12500 - - -

Moongodi 2,19,000| 2,19,000| 2,19,000 - - -

Rice Papad (Khichiya) 10,95,000 | 10,95,000 | 10,95,000 - - -

Actual Production (in Kgs.)-

Machine Made Papad 6,26,925| 6,28320| 5,91,360 - - -

Moongodi 40,055 36,960 50,400 - - -

Rice Papad (Khichiya) 10,20,031| 9,07,200| 9,00,480 - - -

Capacity Utilization (in %)

Machine Made Papad 68.70 68.86 64.81 - - -

Moongodi 18.29 16.88 23.01 - - -

Rice Papad (Khichiya) 93.15 82.85 82.24 - - -
22 Number of Employees 118 110 106 - - -

Note

*Year-onyear growth is calculated as (Relevant Year Amount/ number minus Previous Year Amount/ number)
divided by Previous Year Amount/number

$There are no listed companies in India that are engaged in the business segment in which we operate or of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry comparison in
relation to operational KPIs of theslied peer with our Company.

8. Weighted Average cost of acquisition

(a) The price per share of our Company based on the primary/ new issue of shares
Our Company has not issued any Equity Shares or convertible securities, excluding the issuance of bonus shares,
during the 18 months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more
than 5% of the fully diluted paiup share capital of our Company (calculated based on th@ffeecapital before

such transaction(s)), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(APrimary |l ssuanceo) ;
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(b) The price per share of our Company based on the secondary sale/ acquisition of shares:

There are no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group
or shareholder(s) having the right to nominate director(s) in the Board of Directors of the Company are a party to
the transaction (excludingftg), during the 18 months preceding the date of this Red Herring Prospectus, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the godfer capital before such traaction/s and excluding employee stock options granted

but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

(c) price per share based on the last five primary or secondary transactions;

Since there have been no primary or secondary transactions of equity shares of our Company during the past 18
months, clauses (a) and (b) shall not be applicable. Therefore, reporting under Clause (c) is applicable. Accordingly,
the last five primary or s®ndary transactions (i.e., secondary transactions where promoters, promoter group
entities, or shareholders selling shares through an offer for sale in the IPO, or shareholders having the right to
nominate director(s) to the Board of the Issuer Compamyparties to the transaction), not older than three years

prior to the date of filing of the&@lHerringProspectusare to be reported, irrespective of the size of the transactions.

sl Date Transaction Number of Adjusted no Face | Sale Price Total
No Shares of Equity Value | per Equity | Consideration
Share * Per Share(in (inR9)
share (in Rs)
Rs)
. Share Transfer to Aanya
1| October 19 N erwal Y 100 900 10 81 8100
2 Share Transfer to 9
October 13 Rajender Kumar 1 10 81 81
2024 Agarawal
3 Share Transfer to Rama 9
October 15Devi
1 10
2024 Agarwal 81 81
4 Share Transfer to Saras
October 15 aAgarwal
2024 g 1 9 10 81 81
927 8,343
Total
Weighted Average Cost of Acquisition (WACA) (in Rs.) 9.00

*Note: The Company has made Bonus issue of shares at the ratiofi8 sharefor every 1 sharbeldin the meeting

of board of directors held on September 2&5 and the effect of same has been given.
#There were only four Transactions in three years prior to the date of filing of the RHP.

d) Weightedaveragecostof acquisition, floor price and cap price:

Typesof transactions

Weightedaveragecost
of acquisition ( per
Equity Share)

Floor Price (in

)

Cap Price (in
)
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Weighted average cost of acquisition for lasl
months for primary / new issue of shares (eqy
convertiblesecurities) excludingsharesssuedunde
anemployeestockoption plan/employeestockoptior]
scheme and issuance of bonus shares, during
months precedinthe date of filingof this Red Herrin
Prospectus, where such issuance is equal tnoe N.A N.A N.A
than five per centof the fully diluted paidup shar
capitalof our Company(calculatedbasedon the pre
issue capital before such transaction/s and excl
employee stock options), in a single
transaction or multiple transactions combined tog
over a span of rolling 30 days.*

Weighted average cost of acquisition for last
months for secondary sale / acquisition of sk
equity / convertible securities), where promotg
promoter group entities or Investor Sellin
Shareholder or shareholder(s) having the right
nominate director(s) iour Board are garty to the
transaction (excludingifts), during the 18 month
precedingthe date of filing of this Red Herri
Prospectus, where either acquisition or sale is eq N.A. N.A. N.A.
or more than 5% of the fully diluted paigh shar
capital of our Company (calculated based on thg
issue capital before such transaction(s) and excl
enployee stock options granted but not vested),
singletransactioror multiple transaction€ombined
togetheroveraspanof rolling 30 days.**

In case, there are no transactions to report und
and (b) therefore, information based on last 5 pri
or secondary transactions (secondary transa
where Promoters / Promoter Group entities or Inv|
Selling Shareholder or shareholder(s) hawvihe righ
to nominate director(s) in the Board of our Comp
are a party to the transaction) not older than 3

prior to the date of this Red Herring Prospe
irrespective of the size of transactions.

9.00 [ 0] [ 0]

*There were no primary/new issue of shares (equity/ convertible securities) in last 18 months from the date of this
Red Herring Prospectus which are equal to or more than 5% of the fully dilutedppaitare capital of our
Company.

**There were no secondary transactions of shares (equity/ convertible securities) in last 18 months from the date of
this Red Herring Prospectus which are equal to or more than 5% of the fully dilutedppstidire capital of our
Company.

. The Offer Price is [0] times of the Face Value of the
Running Lead Manager believes that the Offer price of
above parameters. Investehould read the abovee nt i oned i nformation along wit|
Factorso, ifRestated Financi al Statement so, iManagemen

Results of Operationodo and t hgonpdyd3p287319 andli9tespdctivehlQur Bu s |
of this Red Herring Prospectus along with the financials of our Company including important profitability and return

ratios, as set out in the chapter ti 287efthisRedélaringat ed Fi
Prospectus. The Face Value of the Equity Shares is .
i . e. [ 6] per share.
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10.Expl anation for Offer Price being [0] times of weight
[ 6] times of weighted average cost of acquisition of
above) alongwithourComany és key performance indicators and finar

**To be included upon finalization of the Price Band.



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Date:September 22, 2026

The Board of Directors,

Papadmalji Agro Foods Limited

(Formerly Known as Papadmalji Agro Foods Private Limited)
Opp. Manav Bharti School, Garsisar

Bikaner, Rajasthan334001

And

Kreo Capital Private Limited
2nd floor, VCA Complex,
Near Gate No. 08, Civil Lines,
Sadar Bazar, Nagpur
Maharashtra: 440001

(Kreo Capital Private Limited referred to as the fABook
Dear Sir(s),

Sub: Proposed initial public offering of equity shares ¢
Foods Limited (formerly known as fiPapadmal ji Agro Foods

the Al ssueo) .

We, GGPS andssociatesChartered Accountants, an independent firm of chartered accountants hereby confirm the enclosed
statement in Appendix, prepared and provided to us by the Company and initialled by us for identification purpose
( Statemend Jor thelssuewhich providesthepossiblespeciatax benefitsavailableto the Companyandits shareholders of
theCompanyunderdirecttax andindirecttax lawspresentlyin forcein India, includingthelncometax Act, 1961read with
rules, circulars, andctAddi)f iacataimemd etdh éorye u rhcee rFi (ntame el Ac
Financial Year 20226 relevant to the Assessment Year 2@Z6and Incomd a x Act , A2,2®R% ) ( taltse afme nd
by the FinanceAct, 2026 applicablewith effect from April 1, 2026 for the tax year 202627, presentlyin force in India

(col | ec tDirectelaxyLawsoh)e; fiand Centr al Goods and Services Tax A
Tax Act, 2017 andthe applicableStategoodsand servicetax legislations( @ST Actso )asamendedrom time to time,
presently in force in India (collectively, the fAlndire
collectively referred to as the ATax Lawso.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the
relevantprovisionsof theDirect Tax LawsandindirectTax Laws.Hence theability of theCompanyand/orits shareholders to
derivethepossiblegtax benefitsis dependentipontheirfulfilling of suchconditionswhich, basednbusinessmperatives the
Company and/ or its shareholders faces in the future, the Company and/or its shareholders may or may notutfioose to

Whiletheterm6 s p daxb ean eHasnatleéndefinedunderthe SEBIICDR Regulationsit is assumedhatwith respect to
specialtax benefitsavailableto the Companyandits shareholderthesamewould includethosebenefitsasenumerated ithe
StatementThebenefitsdiscussedn the enclosedAppendixcoverthe possibletax benefitsavailableto the Company andts
shareholderd-urther,the preparatiorof the contentsstatedin the Appendixis the responsibilityof the management of the
Company. We are informed that the Appendix is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature ofthgetaxenices

and the changing Tax Laws, each investor is advised to consult their own tax consultant with respect to the specific tax
implications arising out of their participation in the Issue.

We do not expressanyopinionor provideanyassurancasto whether:
0] theCompanyor its shareholderwiill continueto obtainthesepossiblespecialtax benefitsin future;and

(i) the conditions prescribed for availing the possible special tax benefits, where applicable have been/ would be met
with.

(i)  therevenueauthorities/courtsvill concurwith theviewsexpressedherein.
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The contents stated in Appendix are based on information, explanations and representations obtained from the Company an
on the basis of our understanding of the business activities and operations of the Company. We have relied upon the
informationanddocument®f the Companybeingtrue,correctandcompleteandhavenotauditedor testedhem.Our Firm or

any of partners or affiliates, shalbtbe responsible faany losspenalties, surcharges, interest or additional tax or any tax

or nontax, monetaryor nonmonetary,effects or liabilities (consequentialindirect, punitiveor incidental) before any

authority/ otherwise to have resulted primarily from bad faith or intentional misconduct of the Company. Any subsequent
amendmentmodificationto provisionsof theapplicabldawsmayhaveanimpactontheviewscontainedn our Statement.

We haveconductedur examinationin accordancevith thed Gu i dNamtaan Beportsor Certificatesfor SpecialPurposes
(Revised 2016)6 issued by the Institute of Chartered A
certificate we have complied with the Code of Ethics and the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services
Engagements, issued by the Institute of Chartered Accountants of India.

This certificateandStatements addressetb Boardof Directorsof the Companyandis beingissuedatthe specificrequest of
the Company.

Thiscertificateandtheenclosed\ppendixis issuedor thepurposeof thelssue andcanbeused n full or part,for inclusion in
the Draft prospectus, prospectus and any ot heocumeatd ¢r i al
and is not to be used, referred to or distributed for any other purpose without our prior consent.

Yours Sincerely, For
andon Behalfof

Yoursfaithfully,

For and on behalf of

GGPS And Associate€hartered Accountants
Firm Registration Number: 032345N

Name: Tarun Periwal
Designation: Partner
Membership No.: 447670
UDIN: 26447670TSIPGI3182
Place: Bikaner



APPENDIX TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO PAPADMALJI
AGROFOODSL| MI TED (ACOMPANYO0O) AND COMPANY®S SHAREHOLDERS (

-

1. Possible special tax benefits available to the Company and shareholders of the company under the applicable
direct taxation laws as per Incometax Act, 1961, as amended by Finance Act, 2026:

The statement of tax benefits outlined below is as per the Intamact, 1961( it h e A créad vith IBicbrae) Tax
Rules, 1962, circulars, naotifications, as amended fromtoviene( i | nc o me T a xas dmanded byFhadnoe)Act,
2026 as applicable for financial yearé F 208526 relevant to assessment yead A 202627. These direct tax benefits
aredependenbnthe Companyandits shareholdertulfilling theconditionsprescribedindertheAct 1961.Hence, thability

of the Companyandits shareholdero derivethe directtax benefitsis dependentiponfulfilling suchconditions, which are
based on business imperatives it faces in the future, it may or may not choose to fulfil.

A. Certain direct tax benefits available to the Company under the Income tax Act, 1961, as amended by Finance
Act, 2026

1) Lower corporate tax rate on incomeof domesticcompaniesunder Section115BAA of the Act 1961,asamended
by Finance Act, 2026:

As per Section115BAA of the Act, 1961, with effectfrom FinancialYear201920 (i.e. AY 202021), adomesticcompany
hasanoptionto payincometaxin respecbf its total incomeat a concessionalax rate of 22% (plus surchargeof 10%and

4% cess) provided the company (i) does not avail any specified exemptions/ deductions or (ii) does neb#vHilestes
orunabsorbedepreciatiorirom anyearlierassessmelyear,if suchlossor depreciations attributableto anyof the specified
exemptions/deductions etc., (iii) claims depreciation in the prescribed manner and (iv) complies with the other provisions
specified in Section 115BAA of the Act, 1961.

In caseacompanyoptsfor Section115BAA of the Act, 1961, provisionsof Minimum AlternateTax( é M A unéejSection
115JB of the Act, 1961 would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needs to be exercised qua a particular AY/FY in the prescribed manner on or before the due date of filing the tax
return. The option once exercised, shall apply to subsequent AYs and cannot be subsequently withdrawn for thaysame or
otherAY. Further,if the conditionsmentionedn Section115BAA of the Act, 1961,arenot satisfiedin any AY, the option
exercisedshallbecomeinvalid in respectof suchAY andsubsequenfYs, andthe otherprovisionsof the Act, 1961 shall

apply as if the option under Section 115BAA had not been exercised.

TheCompanyhasevaluatecinddecidedo exerciseheoptionpermittedunderSectionl 15BAA of the Act for thepurpose of
computing its incomeax liability for the Financial Year 2028026 and onwards.

2) Deductionin respectof inter-corporate dividendsi Section80M of the Act, 1961

As per the provisions of section 80M of the Act, 1961, a shareholder being a domestic company can claim a deduction of an
amount equal to dividendeceived fronanotherdomestic company. Such deductsivall be claimed from gross total income

of a shareholder being a domestic company and shall not exceed the amount of dividend distributed by it on or before the
due date. The fidue dateo means the dat efincomeundansabectionpr i or
(1) of section 139 of the Act, 1961.

3) Deductionunder section80JJAA of the Act,1961

As per theprovisionsof Section80JJAA ofthe Act,1961where thegross totaincomeof ataxpayemwho issubjectto tax
auditundersection44AB of the Act,1961,includesany profit andgainsderivedfrom businessthensuchtaxpayershallbe
entitledto claimadeductiorof anamountequalto 30%of additionalemployeecostincurredin thecourseof suchbusiness in

the previousyear,for 3 AYs including the AY relevantto the previousyearin which suchemploymentis provided.The
eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified in sub section (2) of section
80JJAAOf theAct,1961.Thetermil a d d i @ mpIncyhdfiead d i employeea ¢ Sstasdefinedin the Explanation to
Section 80JJAA of the Act, 1961.

B. Specialdirect tax benefitsavailable to the shareholdersof the Company

1) Capital gains: Section2(42A)of theAct, 1961 ,providesthatsecuritiedistedin arecognizedstockexchangén India
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that are held for not more than 12 months immediately preceding the date of its transfer, shall constitute short term
capital assets.

As per Section111A of the Act, 1961, shortterm capitalgainsarising from the transferof an equity sharein a company
transactedhrougharecognized stock exchangad chargeable t8ecurities Transactiofiax ( T T €hallbetaxed a0%
(plus applicablesurchargeand cess)(providedthe shortterm capitalgainsexceedthe basicthresholdlimit of exemption,
where applicable) subject to fulfilment of prescribed conditions under the Act, 1961.

Further, as per Section 112A of the Act, 1961, itemgn capital gains exceeding INR 1,25,000 arising from the transfer of
equity shares in a company transacted through a recognized stock exchange on which STT has been paid on acquisitio
(except in certa situations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicable surcharge and
ces3 without applying the benefit under the first and second provisos to Section 48 of the Act, 1961.

2) Dividend: Dividend earned by the residestiareholders would be taxable in their haatthe applicable rates (plus
applicable surcharge and cess) and dividend earned biesigient shareholders would be taxable in their hands at 20%
(plus applicable surcharge and cess) under section 115A of the Act, 1961.

Il. Possiblespecialtax benefitsavailableto the Companyand shareholdersof the companyunder the applicable direct
taxation laws as per Incometax Act, 2025, as amended by Finance Act, 2026:

Effective from 1 April 2026, the Incoramx Act, 2025 has come into effect. The statement of tax benefits outlined below is
asperthelncometaxAct, 2025( i tA¢t,2 0 2 Beadyith IncomeTaxRules2026 circularsnotifications,asamended from
timetot i me (Al ncome Tax Law 20250) a27.dhesegipett taxhberefitscare lependemta x
ontheCompanyandits shareholderiilfilling theconditionsprescribedinderthelncomeTaxLaw 2025.Hence, thability of
theCompanyandits shareholderto derivethedirecttaxbenefitds dependentiponfulfilling suchconditions, which are based

on business imperatives it faces in the future, it may or may not choose to fulfil.

A. Certain direct tax benefits available to the Company under the Income tax Act, 2025, as amended by Finance
Act, 2026

1) Lower corporate tax rate on income of domestic companies under Section 200 of the Act, 2025, as amended by
Finance Act, 2026:

As per Section 200 of th&ct, 2025, a domestic company hasogtion to pay income tax in respect of its total income at a
concessionalax rate of 22% (plus surchargeof 10% and 4% cess)providedthe company(i) doesnot avail any specified
exemptionsfleductiongas mentioned in Section 205(1) clause (d)®f Act, 2025),(ii) doesnot availsetoff of losses or
unabsorbed depreciation from any earlier tax year, if such loss or depreciation is attributable to any of the specified
exemptions/deductions etc., (iii) claims depreciation in the prescribed manner and (iv) complies with the other provisions
specified in Section 200 of the Act, 2025.

In casea companyoptsfor Section200 of the Act, 2025 havingoptedfor Section115BAA of the Act, 1961, provisionsof
Minimum AlternateTax( 6 M A dnde)Section206 of the Act, 2025would notbe applicableandMAT creditof theearlier
year(s) will not be available.

The option needs to be exercised qua a particular TY in the prescribed manner on or before the due date of filing the tax
return. The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdrawn for the same or an
other TY.Further, if theconditionsmentionedn Section 20@f theAct, 2025,arenotsatisfiedn anyTY, theoption exercised
shallbecomeinvalid in respecbf suchTY andsubsequentYs, andthe otherprovisionsof the Act, 2025,shall apply as if

the option under Section 200 had not been exercised.

The Companyhasnot exercisé the option permittedunderSection115BAA of the Act for the purpose of computing its
incometax liability for the Financial Year 2028026 and onwards.

2) Deductionin respectof inter-corporate dividendsi Section148of the Act, 2025

As perthe provisionsof section148 of the Act, 2025a shareholdebeinga domesticcompanycanclaim a deductionof an

amount equal to dividends received from another domestic company or a foreign company or a business trust. Such deductiol
shallbe claimed from gross totalcome of the shareholdbeing adomestic company and shalbt exceedhe amounbf
dividenddistributedat leastonemonthbeforethe datefor furnishingthe returnof incomeundersubsection(1) of section

263 of the Act, 2025.
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3) Deductionunder section1460f the Act, 2025

As perthe provisionsof Section146 of the Act, 2025wherethe grosstotal incomeof ataxpayemwho is subjectto tax audit

under section 63, includes any profit and gains derived from business, then such taxpayer shall be entitled to cladiona deduct
of an amount equal to 30% of additional employee cost incurred in the course of such business in the tax year, for 3
concutive tax years beginning from the tax year in which the employment is provided. The eligibility to claim the deduction
is subject to fulfilment of prescribed conditions specified insettion (3) of section 146 of the Act, 2025.

The term dimpldadydaedn ad e chp i a ¢ diasdefina tn Buksection (5) of section 14d the Act,
2025.
B. Specialdirect tax benefitsavailable to the shareholdersof the Company

1) Capital gains: Section 2(101) of the Act, 2025, provides that securities listed in a recognized stock exchange in India
that are held for not more than 12 months immediately preceding the date of its transfer, shall constitute short term
capital assets.

As per Section 196 of the Act, 2025, short term capital gains arising from the transfer of an equity share in a company
transactedhrougharecognizedtockexchangendchargeabléo SecuritiesTransactiormax( 6 S BHalbbtaxedat 20%

(plus applicable surcharge and cess) (provided the-strontcapital gains exceed the basic threshold limit of exemption,
where applicable) subject to fulfilment of prescribed conditions under the Act, 2025.

Further, as per Section 198 of the Act, 2025, {@mTon capital gains exceeding INR 1,25,000 arising from the transfer of
equity shares in a company transacted through a recognized stock exchange on which STT has been paid on acquisition
(exceptin certainsituations)andon transfer shallbe chargeabldo tax attherateof 12.5%(plusapplicable surcharge and

cess) without applying the benefit under Section 72(2) and Section 72(6) of the Act, 2025.

2) Dividend: Dividendincomeearnedoy theresidentshareholdersiould betaxablein their handsattheapplicablerates
(plusapplicablesurchargeandcess)anddividendearnedoy nonresidentshareholdersvould be taxablein their hands
at 20% (plus applicable surcharge and cess) under section 207 of the Act, 2025.

lll. Possiblespecial tax benefits available to the Company and the shareholders of the company under the
applicable indirect taxation laws:

Benefits available to the Company, its shareholdader the Central Goods and Services Tax Act, 2017, Integrated Goods

and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, Goods and Services Tax (Compensation to
States) Act, 2017, including the relevant rules, notificationsendc ul ar s i ssued there under (c
Tax Regul ationso).

A. Specialindirect tax benefitsavailable to the shareholdersof the Company

A Thereareno specialindirecttax benefitsundertheIndirect Tax Regulationsn Indiaavailableto shareholdergor
investing in the shares of the Company
Notes

i.  Theaboveis asperthecurrentTax Lawsin forcein India.

i. Inrespecof nonresidentshareholderghetaxationandtax ratesdiscusse@gbovemaybefurthersubjectto anybenefit
avail able under the applicable Double Taxation Avoidan
in which the norresident shareholder is a tax resident. Applicability of DTAA benefit shall be subject to furra$hing
relevantdocuments/declarationdz. tax residencycertificate,Form10FunderincomeTax Act, 1961/ Form 41 under
Act, 2025, etc. by the neresident shareholders.

iii. This statement does ndiscuss any tagonsequences arising ircauntryoutside Indigpursuant to an investment in the
sharesof the Company.The shareholderin the country outsidelndia are advisedto consulttheir own professional
advisors regarding the possible tax consequences that apply to them in such country outside India.

iv. This Appendixis preparedn the basisof informationavailablewith the managememf the Companyandthereis no
assuranc¢hattherevenueauthorities/ courtswill concurwith theview expressedherein.134v. The aboveviewsare
basisheexistingprovisionsof directandindirecttaxlaw andits interpretationywhich aresubjecto changdrom time to
time.
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SECTION IV 1T ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted fr
and information from various inedstsrsyi fs@ur cdheys .usThfeord e
presentation. oNteherheperweonmoconmected with the issue ha
provided in this section. I ndustry sources and public
has been obtained from sources it bel i eawrneds umdelrd yi el
assumptions are not guaranteed and their reliability
al so prepared based on information as of specific dat
I ndustrgeramedntgosources and publications may also base
assumptions which may prove to be incorrect. Accordir
information. You shoul d Rreamadp & ochtel sedni tmifgro et oeelin it € mfheed Her r
secttiioffRsefila c OBQuUsBuU s i h es®d nad mif olr mand omel ated notes begi
2315®&n218rfespectively before deciding to invest in our E
FOOD PROCESSI NG I NDUSTRY I N | NDI A

I ndi a i sl atrhgee sfto uerctohrnomy in the worl-gr awmidng smajxprecG2@ ¢
with GDP growth pridj et éd &tv2adrodhe 608% processing s
key contribut oupmpotrot etdhibsy gprroongtrhe,sssi ve policies of the
( MoFPI) . I ndian food processing market size reached F
expected to reach Rs. 65,835 billion (US$ 689.02 billi
Exports remain a strong driver of the sector. I n FY26,
crore (US$ 2,940.75 million), ani mal products at Rs.
foods at Rere4pyUB83457098r89 million). The Grand total

processed fruits and vegetables, ani mal products, othe
crore (US$ 28.87 billion) in FY26.

The sector has also been attracting steady foreign ir
processing industry has received cumul ative FDI i nfl
billion), aipeldi diye § ,avtoaux atbd reef i t s, and government sch
Il ncentive Scheme for Food Processing Industry (PLI SFPI
the PLI sc htaneed oRPraidld da nc RedSMBPF Y213 with Rs. 800 cr
expected to further accelerate growth and gl obal C oOmp e
I nfrastructure support has been another key focus. I n
Chain proj-pcbeses3gbnédgCbusters, and 588 Food Processing
408 integrated cold chain projects were taken up, of

storage, 331 -MTe dhdiumg od a maldiicttkgyr, s 1P&r. 9BayakhbhLPD) of mil
and 1,924 reefer vehicles.

The industry also benefits frosll mdita&s cwadti td grnisc yplrtou
materi al ssppt g9r S osucshubas fruits and vegetabl es, poul
nutraceuti cta@ 8t seagmeartésl.y hlonr t2C23 ture prodgctfileerct st

government investments under Prime Minister Narendr a

storage, cold chainsl eandl maeseltssyi atdtdamgi ggofuadmer i n
agricul tgurlendinaa Ktidimeg essetc omrdoducer of fruits and vegetat
producer, consumer, and -2&,polrncira od x ppritceeds . 1 D.ux 4 nlga kho
products valued at Rs. 989 mLAODIi dh) casreompsSded, 8830 17.
39,994.48 crore (US$ 425,22r.é6pi anidrliimg)a ddigdInign & 02f4 4 %
of value and 6% in dolR28&; tédemmadbpiczlenexpDPDutiobhrsk@25
value were Chilli (27%), Cumin (12%), Spice oil & Ol ec
Turmeric (7%), Curry powder/ p@stieaf6e) (2%) ngehi ahdt Pg¢
to more than 90% to the total export earnings from spi
I ndia ranks first in milk production, contributing ar
projected to rise 6% to 263 million tonnes in FY27 fro
Compound Annueal( CGA®RMt hofRak. 41% over the past 121 years

15 to 247. 8dumii nlki5@® Etgogn pesoduct i on in the country has
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recent past.

seen some major

The Animal Husbandry Infrastructure Development Fund (AHIDF) promotes private investment in animal
husbandry infrastructure through a total outlay of Rs. 29,610.25 crore (approximately US$ 3.5 billion) and
provides a 3% interest subvention. As of Decenfti¥t5, 428 projects had been approved, with loans
sanctioned amounting to Rs. 10,320 crore (US$ 1.19 billion) and interest subvention of Rs. 429.49 crore
(US$ 49.67 million) released.

The Union Budget FY26 allocated Rs. 2,000 crore (US$ 226.31 million) to the PM Formalisation of Micro

t

Food Processing Enterprises (PMFME) scheme, strengthening micro food processing units and rural value

chains.

Government of India has allocated budget estimates of Rs. 4,064 crore (US$ 459.88 million) to the Ministry

for the development of the Food Processing Sector in FY27, which marks an increase of about 13.79 %

from the revised estimate of Rs. 3,571.57 Crbai8% 404.14 million) in FY26.

The Production Linked Incentive Scheme for Food Processing Industries (PLISFPI) has approved 169
applications as of February 2026, resulting in investments exceeding Rs. 9,207 crore (US$ 1.04 billion).
The scheme has created around 35 lakh MT per annyrooéssing capacity and generated about 3.39
lakh direct and indirect jobs, while exports of Fupported products has increased with a CAGR of
13.23% as on 20225 with reference to 20120.

India is boosting turmeric exports via the SPICED scheme, which includes quality certification, value
addition support, podtarvest upgrades, and domestic & international market linkage programs under the
newly formed National Turmeric Board.

APEDA has launched the BHARATI (Bharat's Hub for Agritech, Resilience, Advancement, and Incubation
for Export Enablement) initiative to empower 100 &gund and agrtech startups, foster innovation,
improve export readiness and help India achieve Rs. 4,28,450 crore (US$ 50 billion)foodgrkports

of its scheduled products by 2030.

I n a major boost to the dairy industry, I ndiads
largest curd (dahi) manufacturing facility in Kolkata. This new integrated dairy plant, backed by Rs. 600
crore (US$ 69.1 million) investmentwdli gni fi cantly expand Amul 6s

The Ministry of Food Processing Industries (MoFPI) has been allocated Rs. 4,064 crore (US$ 459.86
million) in the Union Budget 202@7, reflecting continued government focus on strengthening the food
processing ecosystem.

In July 2025, the Union Cabinet approved an additional outlay of Rs. 1,920 crore (approximately US$ 219
million), increasing the total allocation under the Pradhan Mantri Kisan SAMPADA Yojana (PMKSY) to
Rs. 6,520 crore (US$ 745 million) for the Fifteenthdhce Commission (20222 to 202526), valid until

31 March 2026. The approval includes Rs. 1,000 crore (US$ 114 million) to support the establishment of
50 Multi-Product Food Irradiation Units under the Integrated Cold Chain and Value Addition Infrastruc

144

@ o

tot

cor

growing
trillion)

rfd db ns émt arhearuch reergd tsht er e d

he

develo

Cc

footp

é
[

(



(ICCVAI) component, along with 100 NABhRccredited Food Testing Laboratories under the Food Safety
and Quality Assurance Infrastructure (FSQAI) component.

Gross Value Added ( GVA) in I ndiads food processing se
billion)6itno 2RML.5 2.24 1 akh crid4 e( f(iUSS$t 2r7e Wibs dd | ¢ $ tointha ti
Statistics anme ®Pragiramme | mpl e

As of FY26, 408 integrated cold chain projects have b
300 projects have been completed, and 108 are at varic
The Production Linked Incentive Scheme for Food Proce
as of February 2026, | eading to an increase in food pr
about 3.39 | akh diorbescgt aardd bioroditrieng exports of process:s
(2028 ovd20)Y.019

As of R¥Y2EF3833 March 2026), 408 integrated cold chain pr
Ki san SAMPADA YojafiathRBMKESYMO80Wtroject s, 300 projects

various stages of i mplementation. The capacity expect
foll ows: 10.06 | akh MTof CoId Steodr afgtemo sCpohretrreo | (I MAd) AS tn
Deep Freezer, 331 MT per hour of I ndividual Qui ck Fr e
Processing/ Storage and 1924 reefer vehicles.

The Mega Food Park (MFP) Scheme was | aunched to integr
together far mer s, processor s, and retailers. The sch
processing utedftisgewd t hont welltural =zones.

Each park includes supply chaimrodndgaisng uwcrtiutre, ldrkde «a
developed plots for entrepreneurs. Under the MFP scher
as of FY2026.

The PM Formalisation of Micro Food Processing Enterpri
over 59,200 micro food processing enterprises by Dece
crore (US$ 2.01 btiHdn om.)1§ elnekmte mml anoment opportuni ti
The Ministry of Food Processing Industries continued i
Addition I nfrastructure Scheme, including establ i shme
harvest | ossesadmrdyi mprove food

The Ministry of Food Processing I ndustries continued €
specifidbuchpgaaoagtynitiatives to strengthen innovation,
food processing industry.

The I ndian food processing sector offers a promising ¢
the sector being recognised as a key pri ohrddg yun dherutsa kr ey
several initiatives aimed at enhancing infrastructure
in this domain. The I ndian Government has sought to in
farmepsocessors, distributors, and retailers to estahb
marketing to empower them with nearby grading and st
product s

There are substantial investment prospects totalling

Common Infrastructure for I ndustri al Parks which incl
treat ment gpll abtog,attoe $teisn common warehouses, and | ogi s
support the industry's manufacturing processes and e
promoting efficient production and expor capabilitiesc
As of 10 April 2023, India's feedtogmocessisn@rsaeaptsors ph
districts, employing approximately 33,000 people. Thi
government inititadup viesdisacheads HKhred SSalhreme (SI SFS) , el
i ncubator s, accelerator s, and i nnovation support prc
i nnovation across the food processing value chain.

I ndi ads food processing sector stands as a vital pill a
initiatives, expanding infrastructure, and rising glo
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investments, and growing startup participati dam,odt he i r
value chain. Continued focus on innovation, sustainabi
gl obal compedakitny ealeasad,-pddiet iseerceadrt d sstwedrngt hen 1 ndi a
highalitygddedal ueod products, driving employment, empo\
to the vision of a developed India by 2047.
Referédmnoestry of Food Processing Industries (MoFPI)
Portal, Source: Agricultural & Processed Food Product ¢

c
Department for PromotiToadef ( DRHUT]} y y2bn, b oldn i Bount -gBeuhdagPelt 2 52
Interim B2BgetGr 2024Thksi ht Brhar at by 2047: Rol e of t he
Il nvest ment Grid, Startup I ndia.

( Souhrtcteps : / / www. i b efr.ocrepisimdgpsatiybhood
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1,900 driving food consumption,
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s by FY26. The processed fru
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382 demand has been steadily
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Source: Viksit Bharat@2047 Report, Note: F- Foreeasted dair y. and fruits.anTdheve ge
I ndian food processing ma
30,49,800 crore (US$ 354.5 billion) in 2024 and i s exp
end of FY26. I n the |l ong term, the sector is projecte:
Rs. 94,63, 30000r cdorid [ (ibLHY by 2035, Rs 1,29,04,500 cror
crore (US$ 1,900 billion) by 2045, and Rs. 1,84, 96, 45(
I ndi ads exports in the food processing sector are al
vegetables exports stood at Rs. 25,987.41 crore (USS$ 2
6,236. 79 mi lplrioocne)s,s eadn df oootdhserat Rs. 45, 014.71 crore (US
of floriculture, fresh fruits & vegetabl es, processed
cereals, and cashew stS% d28at8 7Rsh.i 12l,i505n,)1 2i4n. 1Y 2c6r.or e ( U
The food processing industry contributes around 32% 0]
6% of industrial i nvest ment . It is also a significant
people in theamaegbsttermad | $eat owor kers in the unregi s
Bharat @2047 report, the sector is expected to reach
1,29,04,500 crore (US$ 1,500 billjeaad bil IFiYatD), IRy . F 1
1,84,96,450 crore (USS$ 2, 150-tkirlm igomwthhy peY4&htiwnder s

RECENT DEVELOPMENT/ I NVESTMENTS

The food processing sector has seen some major devel oj

1 The Production Linked Incentive Scheme for Food Processing Industries (PLISFPI) has approved 169
applications as of February 2026, resulting in investments exceeding Rs. 9,207 crore (US$ 1.04 billion).
The scheme has created around 35 lakh MT per annyrooéssing capacity and generated about 3.39
lakh direct and indirect jobs, while exports of Fupported products has increased with a CAGR of
13.23% as on 20225 with reference to 20120.

1 The Union Budget FY26 allocated Rs. 2,000 crore (US$ 226.31 million) to the PM Formalisation of Micro
Food Processing Enterprises (PMFME) scheme, strengthening micro food processing units and rural value
chains.

1 Government of India has allocated budget estimates of Rs. 4,064 crore (US$ 459.88 million) to the Ministry
for the development of the Food Processing Sector in FY27, which marks an increase of about 13.79 %
from the revised estimate of Rs. 3,571.57 crtd8% 404.14 million) in FY26.

f From January 2000 to March 2026, I ndi ads food |
inflows of approximately Rs. 1,13,107.85 crore (US$ 16.15 billion), reflecting steady growth in
foreign investment in the sector.

T As of R¥Y2Q2ZB51 March 2026), 408 integrated cold <ch
Pradhan Mantri Kisan SAMPADA Yojana (PMKSY). Qut
completed and 108 are at vampiacug ystexgpectefd it mplbem
approved cold chain projects is as foll ows:

0 10.06 | akh MT of Cold Storage, Controlled Atr
Storage and Deep Freezer.
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0 331 MT per hour of Individual Quick Freezing (IQF).
0 190.98 Lakh Liters Per Day (LLPD) Milk Processing/Storage.
0 1924 reefer vehicles

1 World Food India 2025, hosted by the Ministry of Food Processing Industries and inaugurated by Prime
Minister Mr. Narendra Modi, was announced as a flagship international event from September 25 to 28,
2025, in New Delhi to position India as a Global Fétb with participation from over 90 countries and
2,000 exhibitors, highlighting Indiabds production

f I'n a major boost to the dairy industry, Indiads i coc¢
largest curd (dahi) manufacturing facility in Kolkata. This new integrated dairy plant, backed by Rs. 600
crore (US$ 69.1 million) investment, Wil si gni ficantly expand Amul és foot

1 Amul has been named the world's strongest food and dairy brand in the Brand Finance Food & Drink 2024
report, achieving an impressive Brand Strength Index (BSI) score of 91.0 out of 100 and earning a
prestigious AAA+ rating. This recognition underscoresAmleadership in the global food and dairy
industries.

1 As of 31 March 2026, a total of 1,611 food processing and preservation projects had been approved under
the Pradhan Mantri Kisan SAMPADA Yojana (PMKSY). Of these, 1,200 projects had been completed,
while 411 projects were at various stages of implememtatio

1 InJuly 2025, the Union Cabinet approved an additional outlay of Rs. 1,920 crore (approximately US$ 219
million), increasing the total allocation under the Pradhan Mantri Kisan SAMPADA Yojana (PMKSY) to
Rs. 6,520 crore (US$ 745 million) for the Fifteenthdhce Commission (20222 to 202526), valid until
31 March 2026. The approval includes Rs. 1,000 crore (US$ 114 million) to support the establishment of
50 Multi-Product Food Irradiation Units under the Integrated Cold Chain and Value Addition Infrastruc
(ICCVAI) component, along with 100 NABhccredited Food Testing Laboratories under the Food Safety
and Quality Assurance Infrastructure (FSQAI) component.

I Under key schemes, Pradhan Mantri Kisan Sampada Yojana (PMKSY) has been allocated Rs. 915 crore
(US$ 103.54 million), while the Production Linked Incentive (PLI) Scheme for Food Processing Industry
has been allocated Rs. 1,200 crore (US$ 136.36 millid/d PMFME scheme has been allocated Rs. 1,700
crore (US$ 192.36 million).

1 Additionally, an outlay of Rs. 1,700 crore (US$ 192.36 million) has been earmarked for the Prime Minister
Formalisation of Micro Food Processing Enterprises (PMFME) Scheme, aimed at supportintgveicro
food entrepreneurs, formalisation, and value chaigration.

GOVERNMENT I NI'TI ATI VES

1 The Animal Husbandry Infrastructure Development Fund (AHIDF) promotes private investment in animal
husbandry infrastructure through a total outlay of Rs. 29,610.25 crore (approximately US$ 3.5 billion) and
provides a 3% interest subvention. As of Deceng25, 428 projects had been approved, with loans
sanctioned amounting to Rs. 10,320 crore (US$ 1.19 billion) and interest subvention of Rs. 429.49 crore
(US$ 49.67 million) released.

1 The Production Linked Incentive Scheme for Food Processing Industries (PLISFPI) has approved 169
applications as of February 2026, resulting in investments exceeding Rs. 9,207 crore (US$ 1.04 billion). The
scheme has created around 35 lakh MT per annupmaziessing capacity and generated about 3.39 lakh
direct and indirect jobs, while exports of Péupported products has increased with a CAGR of 13.23% as
on 202425 with reference to 20120.

1 The Union Budget FY26 allocated Rs. 2,000 crore (US$ 226.31 million) to the PM Formalisation of Micro

Food Processing Enterprises (PMFME) scheme, strengthening micro food processing units and rural value
chains.
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The Ministry of Food Processing Industries (MoFPI) has been allocated Rs. 4,064 crore (US$ 459.86 million)
in the Union Budget 202@7, reflecting continued government focus on strengthening the food processing
ecosystem.

The Production Linked Incentive Scheme for Food Processing Industries (PLISFPI), with a Rs. 10,900 crore
(US$ 1.23 hillion) outlay, has attracted Rs. 9,200+ crore (US$ 1.04 billion) investments, created ~35 lakh
MT capacity, and generated ~3.3 lakh jolmdiing global competitiveness of Indian food brands.

India is boosting turmeric exports via the SPICED scheme, which includes quality certification, value
addition support, podtarvest upgrades, and domestic & international market linkage programs under the
newly formed National Turmeric Board.

Under the Pradhan Mantri Kisan SAMPADA Yojana (PMKSY), a total of around 1166¥8 food
processing and preservation projects have been approved as of late 2025/early 2026, of which about 1,185
1,196 projects have been completed and operationalisedjtheneter 36 51 lakh farmers across India.

APEDA has launched the Bharat's Hub for Agritech, Resilience, Advancement and Incubation for Export
Enablement (BHARATI) initiative to empower 100 afpbd and agriech startups, foster innovation,
improve export readiness and help India achieve Rs. 4,28,450 crore (US$ 50 billiomfoodgrkports of

its scheduled products by 2030.

The Government of India (GOI) introduced the Pradhan Mantri Kisan SAMPADA Yojana (PMKSY),
administered by the Ministry of Food Processing Industries (MoRRE scheme aims to establish modern
infrastructure and streamline supply chain management from farm to retail, fostering growth in the food
processing sector. It aims to enhance farmer returns, double farmers' incomes, generate employment
opportunitiesn rural areas, reduce agricultural wastage, increase processing levels, and boost processed food
exports.

The Agro Processing Cluster Scheme under PMKSY is aimed at developing modern infrastructure and
common facilities to facilitate the establishment of food processing units based on a cluster approach. This
involves connecting groups of producers/farmers with psmresand markets through a wetjuipped

supply chain. Each agqarocessing cluster includes Basic Enabling Infrastructure (such as roads, water
supply, power supply, drainage, ETP) and Core Infrastructure/Common facilities (including warehouses,
cold storages, IQF, tetra pack, sorting, grading) along with at leasbcb grocessing units requiring a
minimum investment of Rs. 25 crordJS$ 3 million). The units are established simultaneously with the
creation of common infrastructure, requiring at least 10 acres of land arranged either through purchase or
lease for a imimum of 50 years.

The "Integrated Cold Chain and Value Addition Infrastructure" Scheme under PMKSY was launched to
establish uninterrupted cold chain facilities from farm to consumer, includinrgoptang, storage, and
distribution. It encompasses various temperatamolled storage, packing, and transportation facilities for
diverse products like horticulture, dairy, and meat.

Milk production is growing at Compound Annual Growth Rate (CAGR) of 5.41% over the past 11 years
from 146.31 million tonnes during 20456 to 247.87 million tonnes during 2025.

The Mega Food Park (MFP) Scheme was launched under PMKSY to integrate agricultural production with
the market by bringing together farmers, processors, and retailers. The scheme follows a cluster approach,
establishing modern food processing units withellwlefined agvhorticultural zones. Each park includes
supply chain infrastructure like collection centres, processing units, and cold chains, along with developed
plots for entrepreneurs. Under the MFP scheme 41 projects were approved, of which 24 are operational as of
December 2023.

MoFPI initiated the PM Formalisation of Micro food processing Enterprises Scheme (PMFME) nationwide
to aid micro food processing enterprises with financial, technical, and business assistance for upgrading
operations.

The One District One Product (ODOP) scheme under PMFME was launched to reap the benefit of scale in
terms of procurement of inputs, availing common services and marketing of products. It aims to provide the
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framework for value chain development and alignment of support infrastructure. ODOP approved for 713
districts in 35 States/UTs with 137 unique products.

1 The Branding and Marketing support scheme provides 50% financial grant to groups of FPOs, Self Help
Groups (SHGs), cooperatives to promote their existing or proposed brands to market their processed
food products under the scheme.

1 Food processing units qualify for complete profit exemption in the first five years and 25 percent (30
percent in case of companies) for next 5 years. 100% deduction permitted on capital expenditure for
cold chain or warehouse

1 Loansto food and agtiased processing units and cold chain have been classified under agriculture activities
for Priority Sector Lending (PSL).

1 Government allows 100% FDI in the food processing sector under the automatic route, facilitating a
straightforward and efficient investment process.

The I ndian food processing sector offers a promising
the sector being recognised as a key priohasyunddusbaky
sever al initiatives aimed at enhancing infrastructure
in this domain. The I ndian Government has sought to i:1
farmemps ocessor s, di stributors, and retailers to estab
mar keting to empower them with nearby grading and stor
There are subdmst apttoomtpaelclhnisnegs tRs . 225.79 billion (US$ 2.
Common Infrastructure for I ndustrial Parks which incl
treatment plants, testing | ashorcast cuip@DrtcommMomrRi War é mo ¢
I ndia's food processing sector are also promising due
initiatives focused on improving the sector’'s competi:t
ReferdMioméstry of Food Processing I ndustries (MoFPI),
Portal, Source: Agricul tur al & Processed Food Product

Department for PromotiToadef (DRUUT) r y2Un,a oldn tBaurdi i hBawdog2e3t
Uni on Bu@®det G2Z@aa%ViTkhwirtntBmhar at by 2047: Rol e of the fo
Gri d, Startup I ndia.

( Souhrtcteps: / /i bef-ppogdsedngtry/ food

WORLD FOOD I NDI A (WFI)

Mo FPI | WonlkctheBood iltnsdifal a(gvwFhli)p, i nt e rsrhaotwicoansael |envde natd sd e ¢
culture and attraclO@GFobdawoi meesetmdnti ons were held i
WEF | has grown tifnarom af ogorr egrlicelralplsat akehol ders to connect
I ndiads dynamic fooMrpdodeosdi nogndli an 02abd en.ibet myg off g&o
ProcessingrSepttessiBre2825, is a flagship i ntoéesl matailonal
Food Hubéd

ber 2025

Partner and Focus ff}&
Countries of WFI 2025 ‘
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01 opportur

India & tt

Engagement v
supply chain |
equipment m

FOCUS
COUNTRIES

Participation fre UAE
03 | Sousingtion from PARTNER =
COUNTRIES Vietnam
Showcas 1 - | s o
‘ Hoh Tontl Cature: o4 Saudi russic |
Arabia

05 Global platform for
collaboration & investment

A
2218
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Zealand

Source: World Food India 2025

Source: World Food India 2025
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d Food India 2025, organized by the Ministry of F

not with investment commitments of-daypwpevertden2e@d sazadl

and global cMdMenpamardasofnEndewsntramdiangga¢RdesBI cror e,

of the | argest i nvest ment announcements in Indiabs fo

direct empl oMmeQ@ 0 £ meé o mlrveeat e i ndirect JloQapkihr tiumditviiedu af

reinforcing the governmentds vision of positioning | nc
L\.'/I

Core Focus Pillars

Frontiers in Food Processing.
Products and Packaging
Technologies

sSustainablility and Net Zero Processed Food for Nutrition
Food Processing

Marine

India as Global Food = hl%rs;lng !h':"

Processing Hub

The Mwedse signed by some of the most prominent names
segments such as dairy, me at and -ag cwlhtorl yi ,c phaecvkea gaegde s f,
condi ments, conf ectnidonveergyet aebdli édbsh,e g druecd by i t s a

A significant highl i ghtl nodfi at hfeosoet pprairnttn,e rwsihtihp si nivse stthneei nr
including Gujarat, Maharashtra, Uttar Pradesh, Punj ab
Madhya Pr aa,esRagj &Odtitsedhn, West Bengal, Assam, Chhattisge
NorEdhstern region. This wide geographic distribution e
shared, bringing oppoetusjtaerd Focafacomemeni eneseaceans
Il nvest I ndi a, the national i n vaessstinsetnetd ptrhoemoMiinoins tarnyd of
I ndustirisegning these MoUs.

Worl d Food India 2025 has not only attracted record it
a trusted gl obal destination for food processing. Th
i nnovation, lancdolil mtbeorrmmatiioomna further consolidating | nd
food systems. The Ministry )o,f iFmpomar rPtrrmerestsiimgwil tnid ulsrtwd
work closely with industry stakeholders to facilitate

(Souhmtcteps: // www. pib. gov.in/PressReleasePage. aspx?PRI D=
https://www. pib.gov.in/PressReleasePage. aspx?PRID=217.

I NDI AN SNACK MARKET W LL REACH US$ 23.69 BILLION IN 2C

The I ndia Snacks Market is expected to grow from | NR .
registering a CAGR of 8.91% from 2026 to 2034. The gr c
consumer s, uelaeidz dtnicoorme iofcrconsumer s ,-t-caonnds utntee srniascikn
Additionally, the growth of the organized retail and o
the growth of the snack market.

I ndia Snacks Mar ket Outl ook

Snacks ar & -ossnealflo,odesasynat are eaten between meal s to re
of energy or to enjoy pleasurable indulgence and pl ea:
savory snackehocolb&t es, baked goods, traditional snac
roasted snadblasedand emsot Snmcks are appreciated for thi
variety of f | awortsablteh ufsorb ebiursghgegru tl b ef sessmpytliessn..and on
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I'n I ndia, the snacking category is very popul ar, and

I ndi ans have a |liking for snracknomi acgrocspa, |andeé mofgtrerp
tea, on Bhewmoke|] aces or in the eveningsar |Imadiamnn &In akrk
cexist with Western snacks |like chips, biscuits, and
capacity, and changed |l ifestyles have rte®alttedacks.anT
emeirngg trends in food, increasing interest in regional
the popularity of snacks in India.

Growth Drivers of the India Snacks Market

Changing Lifestyles, Urbanization, and Convenience Der
According to an article in 6The Times of Indiad6 of 20
snacks, therefore, are now adapting to this and maki
therefore groMangedl dDaneSohckbe driving factors for t
and changes in |Iifestyle. Due to an increase in the ni
number odgoicmd |lyegwt h, g¢iecoel read eo n oaed mevactndi & mto dantdh alkr & a d
busy schedul es. Snacks have now become aAwaaynbsagger f or
which now results in an increased demand for O6snack pr
the o6l ndia Snacks Marketo6 is now-texgters reancck npgr cacu d tnsc.r &
Ri sing Disposable Income and Expanding Middle CIlass
The Middle Clasoswingthaerdaspepul ation in India in te

growing at the rate of 6.3 percent per annum and 338
31 percent oén)l ndhiadb wobbpbul Aturther grow to 38 percent

growing Middle Class in India, along with their risin
snacks category. Consumeegxt raa ef emro wb rMma i ce e-abdpdegnd d son apcakysi anat
unbranded snacks. The trend of premiumization, in tern
is now showing strong acceptance, espiercd ailh gomes |ianm gei
Il cities, overall per capita snacking continues to e
Product I nnovation and Expansion of Distribution Chanr
Il nnovation in product development is fueling the gr owf
inspired by regional preferences, various internation
various conGmumehe gobhes. hand, healthier alfatnastniacks ,
mi | | et s naecrkisc,h asnnda cpkrso taerien faiwnadrien gc ufsat voonmre rwsi.t hD ehveeal | ot phme n
f or maactosmmea ce pl at f or-bass, e da npdl aetvfeonr ngsu ihcakse rgr eat |l 'y hel pec
products in secondary <cities as well. Mar keting throt
Il nnovation in product devel opmanti vend hiencsmaake hh ga cad £
mar ket . ""Sep 2024: Par | e Mradkd uc tBsh umad rykae di nt hteh ei nitnrnoodv
Chat keens. This quirky variety is poised to transforr
extremely adventurous food | overs out there.""

Chall enges of theae I ndia Snacks Marke

Heal th Concerns and Regul atory Pressure

ncreasing consumer concerns about health issues assoc¢
the snacks market. Ri sing consumer interest in scruti:
pose a t mraec&ts tmmartkleda .s Heal t h campaigns initiated by g
may i mpede demand in the market for unhealthy snacks f

I ntense Competition and Price Sensitivity

The I ndian snacks industry has intense competition wi:
unorganized players in the country. Price sensitivity
price cubnefuimers.f &t |l cthis impacts the profitability ¢
to differentiate themselves through their brands.
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I ndi®rdmani zed Snacks Mar ket

Theowgani zed mar ket in India is quite prorngarinzed emsagrek
comprises locally produced snacking products | ike unpe
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hel ps in keepbiengrpwi ogs maowet Dé sipitthee-otngganiedd

witnessing steady presune firmpmotviee diygarinzed ps
i fe. Despite the relatively omaglanhéerzedr onatrtk et ats
derable volume in the country.
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ia Potato Chips Market

ato chips are among the rapidly growing snack foods
sumption, appealing marketing, reasonable pricing,
tributedrtid ytlhod gdhpws snack. The key factor that hac
Il ndi a, however, remains organized players with pro
ed armad orow potatappbapsedhbe peopher with health cor
ul ar i mpulse buy snack, which acts as a major driwv
ume, highly comgeitveéenveat ag drsynnandoky lantanroknente. | ndi an

ia Ethnic Namkeen & Snacks Mar ket

nic namkeen and other conventional snacks have a st
ms | i ke miandsevhechi vodal fried snacks are an ever
eriences the benefit of emotional connection, f ami
cks with their cupbngfgteatsatothentjmeroétysec®rgan
repackaging conventional namkeen products in hygi
sumers show a desire for branddd aevtohrmsi.c snacks wit!t

ia Ethnic Bhujia Market
0 a spic
ed in th
i bd
n

fried food made from gram flour, h a
state of Rajasthan but has become p

a y
a e
abgspopespecially in the organized sec
a
n
s
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bution o "n"atiiso naMi sdee esmcjad yeed "d'mBhiutjs aown and in
g and a | onger shelf i fe. Even now, Abhwujiaodo f
areas. Thi mar ket contuhaesatocemboaaeacst aadi ephwi

remium and flavored categories.
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Snacks Convenience Stores Market

nience stores act as an essenti al di stri-betven me
Nei ghborhood ouwttll ettss, r kproskent athtde kkegywnmgur chas
en, biscuits, and sweets. This distribution medi
el atively economical packagihag sSeeaomnsmmmase. f BAlviog
eman areas, which register higher i mpulsive consu
rn for manufacturers, and theyot mhigipmgkiaa sc aev & mn i
s to register increased volumes. Even with modern
ed distribution medium for snacking in India.
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ia Snacks Supermarket/ Hyper mar ket Mar ket

mar kets and hypermarkets are also growing as key
, especially in major cities. Super markets prov
y, andck ifroroadv gptriowdas cetrsac Consumers shopping from si
ing out and buying in bulk. Additionally, the i:
rmar ket s. Supersanairlklet o ta naksi hryameae sishrokpest; s ahsorwee v ¢
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growing at a fast pace and are also an i mportant deter
I ndi an snack food market.

Guj arat Snacks Market

The market for snacks in Gujarat has its roots in the
Traditional Gujarati snacks |i ke drae saatnen dhedkullaar Iky ai
which makes for high volume sales of snacks per capita
and packaged snacks, with many popul ar brandsr avi ngd
segments are presently operating simultaneousl vy, but

superior packaging, hygi ene, and reach. Cities I|Iike A
bagged c¢hinms,kshakendd healthier snacks. Gujarat is thus
mar ket for snacks

West Bengal Snacks Mar ket

The mar ket for snacks in West Bengal di splays a uni q!
influence of modern urban food habits., Raengd ofnrail e ds nsancakcs
high demand, especially in the home segment as well a
time i srovetyddée@apt he mar ket 6s psyche, thus supporting
still contributes | argely to the market, there has al :
ur ban mar ket ionfn okvoaltki aotna .tfhaatormat ches | ocal tastes i s Kk
Bengal is a very slowly growing market that has a st ec¢

Maharashtra Snacks Mar ket

Maharashtra, being a major contributor to India, has o
to its robust popul ation, greater degree of wurbanizat:i
drive t hepamcakreketc hfigprste dti scand sspeeiadlyty snack items.
farsan, a nado rbthiarkuaer-mweaade bg edel Wit h new snack options. B L
popul ati on dri ve new -dlegeoa ngdn afcokri ngo n vlehniise nrt € g i com expe
infrastructur e, with modemmerreitalid, amdhf &o d adelyi, v driy

product accesenbtcl ouyg. cBealumbr ss,t att epiicnahlalbyi t @amt sentprd
demand f or-f @ta,k ed nednlrg meohteedi nsnack s . Mamaoasahdprygcebppas &
mar ket with robust grounds for new expansi on.

( Souhrtcteps : / / www. resear chandmasrkeohkss fcatmeéraeapgte dt e f 5758518

THE FUTURE OF FOOD PROCESSI NG I N I NDI' A: GROWTH, OPPORT

The food processing industry in India is rapidly emerg
significantly contributing to the countryo6s gross dom
AAGR (annuawtavemagé ofoabout 7.26% per annum for the
the value of agricultural products and reduces wastag
securi t(yMi ModtPly of Food Processing Industries), for i
growth through initiatives such as the Pradhan Mantri
(PLI') Scheme. | tbutidrdgentgs iinnfrroadsetrrnudteurmes , efficiently ¢
food brands competitive at the world | evel. Food proc
devel opment in India. ltinsoawdsioostrhaegwecal i yepil hoted w
of millions in the country.
Current growth trends in Indiads food processing indus
T Overview of recent growth in the food processing se:f
The food processing industry in India has witnessed
one of the most promising industries driving the ec

in India reach3e6d 4a bviallueonofi nU$0 233 and is expected t
8. 8% dur2ion3g2 ,2082c3cording to | MARC (Il nternational Ma r k
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Food processing industry market size in India (US$ billion)
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T Contribution to India's GDP
Food processing has i mmense pGDEnNnofi alFothiwla po mtcreisksu they
recognized as one of the priority industries in the
manufacturing and attracting investments. The indus
priodes opportunities for gainful empl oyment, thus s
country. Recent statistics reveal that the sector hgq
thus transformmegti ofi hhe aouwunhtal'segconomy.
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T Growing domestic demand and export potenti al
Backed by changes in consumer | ifestyle and prefere
I ndi an market. These factors coupled with an increas:s
consumpti on -to@ atR)l Earmdda lepsadcyk aged f oods. The Gover nmen:
regul atory bottlenecks toward ensuring ease of doin
new players into the market. This talfsmodiivitems heHacwe
processing products curr enielxy dahdessctoimpuatrea toinv ey fli6gvu roef
China are 25% and 49 %, respectively. This gap offe
processedafduivegetabl es, seafood, and dairy sector.
infrastructur e, I ndia can cerdmd nayddadtdl ué oadhepmgda
positioning itself f orpracleasrsgenrg rnoalrek eitn t he wor |l dés

Key opportunities in the food processing sector

The food processing sector in India is currently exp

consumer preferences and advancements in technology.

growth but allesoi n tlsndcira'tsi charloader economic framewor k.

f Rising urbanisation and changing consumption patter|
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Approxi mately 35% of India's population resides in
(according to the United Nations). This wurbanisatior
demand fteeratrpecaanddyaged f oods expected to reach Rs. 12
by 2025 (according to Resear chmrAandliMatr k ettdsegut.i rifr fosaon  udtiwre
while stildl meeting their nutritional reqgufiococednent s
processing industry

f Focus on health and organic products
The growing emphasis on health and wellness among cc
pl éormtsed foods. The organic food market in India is
2025, growing at angCAGR tohfe 210n% i(aanc corrgdaini ¢ Mar ket R
that 60% of Indian consumers are willing to pay a p
processors to expand their of f er i neggse ttad | ie mhcaauedde pd a
alternatives.

T I'ntegration of Technology
Technological advanctehmenfteodrer o eevndiurtg olndmdsngape. T
technology is projected to grow to Rs. 2.5 lakh <cro
Processing Industry report). Automangloynw kReidnd@ritmnteg
processing plants, with over 60% of food manufactur
(according to McKinsey & Company). This integratior
f avoupoashiltyi ons I ndia's food processing firms in the

1 Export potential and demand for Indian ethnic food
I ndia's food exports are expected to reach US$ 61 bi
accounting for a significant portion of this growt
Government of | nadhida)f.orThiendglaonb acluidseirme has been incr
products growing at a CAGR of 15% over the past fiwv
processing exports by US$ 10 bidfl i PoodyPr2d@eés qiarcg olrn

f MSMEs and startups in rural areas
The food processing sector presents significant oppoc
and startups, especially in rural regions. As of 2«
contributing to D3PO% aocfc otrhde ncgo utnot rtyh'es Md ni stry of Mic
Government schemes, sumhi ais crbe FBMJdF®r makssangoreEnt
supported over 200,000 MSMEs (according to the Minis
access for farmers and fostering | ocal entamegr eneu
stimulate economic devel opment .

Government initiatives supporting the industry

The I ndian government has i mplemented several key ini:

of the major policies and programs:

T PLI Scheme

The PLI Scheme was announced with an outlay of Rs.
food processing sector. The program is aimed at
individu&l7s tEywhah2z6 ngigeK pordt pr oxredsi ng capacity r
output of Rs. 33,494 crore (US$ 4.02 billion), the
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supports food manufacturing entitiesiwictehtmvnsmom
emergence of strong I ndian brandst-@ant raensdp oonrsgea ntioc rp

T Mega food parks

The Mega Food Park Scheme would create integrated
of the food processing industry. The government s
4. 80 million) per pirojetty aef HBeoHaPedcbgsihg Mndl
cluster approach, whereby support services in the
empl oyment opportunities and reduce wastage at the

T PM For mabfsMicon Food Processing Enterprises

The PM Formalisation of Micro Food Pr-ociessiagg&gtee

the food processing industry by providing a subsid
(US$ 11, 980) per t hesi Mignilsntdruystofi efoodhiPsosedeme
businesses play a cruci al role not only in linkin

producti on.

f Foreign Direct I nvestment (FDI) opportunities
The government of I ndia has |liberalized the- FDI n
commerce through an automatic route issued by the
of Commerce and | ndusnttreyn.t ilotn ails apnedr cpeoi svietdi vaes aacnt i 1
to take place in the sector and to ensure ease of
industry. The food processing industryref tlhmadi &si. s
billion (US$ 839 million) in investments wunder the

Food processing industry challenges

T I'nfrastructure bottlenecks
The | ack of adequate infrastructure is one of the m
instance, there is a significant issue with cold ch
produce | ostatcueotla icrhaadewqu nfrastructure.-hd@ahee Nt Tl
|l osses to be around Rs. 90,000 crore (US$ 10.-79 bill
weat her roads lead to erratito su@mgmilsypochaiprs., smaki eg
situation increases costs and reduces the overall q

T Limited access to techswolzegly efnarer pmalslesanf & MBesdi um
SMEs often | ack access to the | atest technology and
i mpacts their ability to compete effectively with
processes. The hi plgraadsing dsascodiidatied Wiutrh hier exacer |
and efficiency in production.

T Regul atory and quality compliance issues for export :
The food processing industry faces numerous regul a
standards, especially for exports. The diversity of
i nconsistencies ithni ofneo danglafgeutiyd ed pemeisf.i ceansur i ng ad|
standards is challenging, which can | imit the abili:

T Need for skilled | abor and better R&D for innovatior



The industry suffers from a shortage of skilled | abc

There is a pressing need for training programs to e

and technologyl ©DkeeeNapmenal CSkpbration (NSDC) esti

million individuals in the food processing sector b

innovation and developing new prodeusc.t sThehadturnreeent c

investment in R&D is insufficient to drive signific:
Concl whsibornight future for I ndiabs food processing indu
The food processing industry in India is at the thres|
ur bani zation, changing consumer preferences, and abov:«
pursuits. Asptbheesdoimegtcapacity has reached 20 mill i c
opportunities open for innovation as well as investmen
poi nt i n modeirmduws tnrgy tyheio saygsrhice imvibzi ng t h€emanpfadtuctis
processed fruits, and vegetabl es; and dairy products
technol ogy, enhancing exports, a n df gooods i ma rokne tn gg Il onbda lal ye
( Sourtctep:s: / /| www. i-fbuetfauffoergd dd e« gssi/diidleewipip o r t-aunaad htail d)se n g e s
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies,
contain forwardlooking statements that involve risks and uncertainties. You should read the section titled

iFor waorodk i ng S brapgagefidfan & discussion of the risks and uncertainties related to those
statements and alséi Ri s k Fad¢tnhdusdry, AiCBuentnvaireyw 0 o f Fi nanand al I nf c
fiManagement 8s Discussion and Analysis ofbeghningamci al (o
pages23, 143 72 and 319 respectively, as well as financial and other information contained irRéfdsHerring

Prospectus as a whole, for a discussion of certain factors that may affect our business, financial condition or

results of operations. Our actual results may differ materially from those expressed in or implied by these forward

looking statemest

Our Companybés financi al or fiscal year commences on A
Accordingly, references t o amoithperodtendedMacch 31 dfthe relevant y e ar
year. Unless otherwise stated or ttantext otherwise requires, the financial information included in this section

is based on our Restated Financial Information included in this Red Herring Prospectus. For further information,

see ARestated Financi al 1287f 0b thisn Red iHernng PrbspegtusnAso rseg, on  p «
iDefinitions and A lobaerain teans iisednrsthiis section. prlegsethe context otherwise
requires, references in this Chapter to Aour Company?o

Foods Limited.
OVERVIEW

Our Company, headquartered in Bikaner, Rajasthan, is an ISO 22000:2018 certified enterprise engaged in the in
house manufacturing of:

HandMade Papads,

MachineMade Papads,
MachineMade ready to Fry Papads
Rice Papads (Khichiya),

Vrat Special Papads, and
Moongodi.

E R EE EE ]

In addition to inhouse manufacturing, we also undertake white label manufacturing of Handmade f@apads
clients, wherein products are produced by the Company and marketed by clients under their respective brand
names and packaging, tailored to their target market. This combinatiomafige and white label manufacturing
enables the Company to leveraigge production, optimize capacity utilization, diversify revenue streams and
maintain consistent demand. At the same time, clients benefit by expanding their product portfolio without
investing in manufacturing infrastructure, strengthening brand presamdeensuring product quality and
reliability. Furthermore, the Company is engaged in the trading of Cereal Pellets where these products are sourced
and traded by the Company under its own brand, complementing its manufacturing operations and providing an
additional revenue stream.

While handmade papads continue to represent a significant share of our revenue, we have invested in machine
based production to enhance scalability, consistency, and hygiene standards. Our facilities are equippeed with semi
automated and automated machinferydough preparation, sheeting, rolling, cutting, drying and packaging. The
combination of traditional and mechanized methods enables us to balance scale withhasegdgeroduction.

The Company operates a portfolio of brands comprighmakaas Vishal, Rozana, Diamond and Papadmadach
positioned to address different product categories, consumer segments and distribution channels.

Zhakaasoffers a range of products including rice papads (khichiya);spatial papads, readg-fry papads,
cerealpellets, and moongodi. These products offerings are different from those offered under the other brands of
the Company. These products are distributed through General Trade, Modern Trade anddpuickrce
Platform.

Vishal focuses on hanthade papads manufactured using established processes and traditional formulations.
Distribution is undertaken through General Trade and Merchant Exporter.

Rozanacomprises machinmade papads intended for regular consumption, with distribution primarily through
Modern Trade, Quickkcommerce Platforms and Merchant Exporter.

Diamondoffers hanemade papads and caters to customers who specifically prefer papads under the Diamond
brand.

15¢



Papadmalji s t he Co mip-aonsymes bramd, offeriogt hamdadepapads sold exclusively through the
Companybés own platform.

Collectively, the brand portfolio enables the Company to service multiple consumer segments across consumption
occasions, product formats and distribution channels across domestic and overseas markets.

Our products are sold through a muktiannel distribution network that spans general trade supported by
distributors and wholesalers, modern trade channels and quick commerce plagibthrough formal purchase

order arrangement with renowned brand evgnas well as our dirett-consumer website. The transactions with
modern trade channels and quick commerce platform are conducted on a Purchase Order (PR Gasigpany

does not undertake direct exports. Sales are made within India to an independent merchant exporter on-a principal
to-principal basis against purchase orders, and all overseas exports to selected Middle Eastern countries are
independently carrébout by the merchant exportd@ihe diversified channel mix enables us to reach a broad base

of customers across multiple regions.

Our Company name and its history:

Our journey began in 2012 with a 9malal srodteaipr owen teuro
located in Rani Bazar, Bikaner, Rajasthan. It was founded by Mr. Jai Agarwal with a commitment to manufacture

and sell handmade papads and focus on maintaining product quality and traditional methods of preparation. The
business grew steadily, introducing a variety of new papad offerings and continually introducing diverse flavors

to meet evolving consumer preferences, all while staying true to the rich tradition ofipakisg). The operations

of the proprietorship business formed the foundation for the present business of Papadmalji Agro Foods Limited,

which continues to be engaged in the production and marketing of papads across India.

Papadis a traditional Indian food item that is commonly consumed as an accompaniment or shack across
households, religious occasions, festivals, and social gatherings. It has historically formed part of customary meals
and traditional culinary practices in gzal regions of India. Over time, consumption of papad extended

beyond household and ceremonial use to include hotels, restaurants, catering services and institutional
consumption. In line with these consumption trends, the Company has focused on the organized manufacture and
distribution of papads acrossultiple formats and channels.

With this vision in mindthe brandnamefi P a p a dvwmaa ddpptedto reflect the heritage of papad making and
was registered as a device mark on March 30, 2017. In line with the adopted brand identity anddhjecir®s,

we formally incorporated Papadmalji Agro Foods Private Limited on December 19, 2017 with the Registrar of
Companies, Central Registration Centre, Manesar.

We subsequently acquired the business o00f psuorlseu amrto ptroi
Business Transfer Agreement (BTA) dated February 17, 2018, on a slump sale basis, in accordance with the terms
and conditions set forth in the BTA. Pursuant to the execution of the BTA, our Company acquired all assets and
liabilities relating to the business as on the effective date of the BTA.

Through our journey, our Company has drawn on its deep understanding of target markets and consumer segments,
combined with strong capabilities in product innovation, an extensive distribution network, and strategically
located manufacturing facilities, strengthen its brand presence across If@N&r time, its products have gained
acceptance based on quality standards and established production practices.

Our operations are carried out through two manufacturing units located in Bikaner, Rajasthan, which are FSSAI
licensed. with Gharsisar Unit also certified under ISO 22000:2018. Handmade papad production is carried out
through the Bataid@atari model govered through Batara Agreement, involving contractors (Bataras) who
supervise women workers (Bataris) engaged in hbased hand rolling of papaddachinebased production has

been introduced to support scalability, standardization, and hygiene in production. We source raw materials,
including urad dal, moong dal, spices, and edible oils, from domestic markets, primarily within Rajasthan.

Our products are marketed under the brands fAZhakaaso,
are distributed through a p#éndia network of distributors, wholesalers as well as through modern trade channels,

quick commerce paltforprincluding our directo-consumer platform. Our products are also supplied to markets

in the Middle East through a merchant exporter. Alafch 31, 2026our products were sold irlZtates an®

Union Territories in India. The Company is promoted by Mr. Jai Agarwal, who has experience of more than a
decade in the papad industry, and Mrs. Prem Lata Agarwal, who serves astvidbddirector, has experience of

over a decade in the papadustry. Our Promoters are responsible for the overall strategic direction, management

and control of the affairs along with overseeing the-tidegtay operations of our Company. Further, since 2018,

we have been supported bwyian Cagtoiomer i hwae-fedgstedd tFufndo
Alternative Investment Fund backed by seasoned investors, namely KLB Capital Advisors LLP, Mr. Akash Manek
Bhansali, ADIC Diversified Investment Fund, Ageless Capital & Finance Pvt. Ltd., Mr. Haresh Chawi.and
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Santosh Desai, which has contributed to strengthening our corporate governance framework, internal control
systems and overall organizational discipline.

KEY PERFORMANCE INDICATORS:

The details of our financial Key Performance Indicators (KPIs)ifeFinancial Years ended on March 31, 802
March 31, 208 and March 31, 20Rare set out hereinbelow:

(Amount In INRLakhsexceptPercentages)

Sl : As of and for the Fiscal
No. Particulars
2026 2025 2024
Financial KPI
1 |[Revenue From Operation ( 3,353.48 3,175.09 2’637'1
2 | Yearonyear growth in Revenue from Operation (%)* 5.62 20.85 5.12
3 |Tot al Il ncome ( in Lakhs) 3,353.52 3,176.00 2’638'7
4 | Yearonyear growth in Total Income (%)* 5.59 20.82 5.13
5 |Operating EBI TDA ( i n Lal 843.75 598.23 330.63
6 | Operating EBITDA Margin (%) 25.16 18.84 12.58
7 | Yearonyear growth in Operating EBITDA (%)* 41.04 80.94 107.30
8 |[Profit/ (loss) after tax fq 521.26 472.44 210.76
9 | Net profit Ratio / PAT Margin (%) 15.54 14.88 8.02
10 zg/i)ir—orryear growth in Profit/(loss) after tax for the year 10.33 12416 729 .44
11 | Return on Equity (ROE) (%) 38.51 55.15 40.92
12 | Debt To Equity Ratio 0.62 0.82 1.66
13 | Debt Service Coverage Ratio 3.99 2.45 2.50
14 | Return on Capital Employed (%) 46.47 4451 32.%
15 | Current Ratio 181 1.72 1.48
16 | Net Working Capital Turnover Ratio 3.04 4.48 9.37
17 | Earnings Per Share (EPS)(In Rs.) 7.64 6.93 3.09
18 | Yearonyear growth in EPS (%)* 10.25 124.27 735.14
19 | Net worth 1,614.18 1,092.92 620.48

*As certified by M/s GGPS and Associates, Chartered Accountants, Bikaner, Peer Reviewed Statutory Auditor of our
Company, pursuant to their certificate dat®eptember 22, 2026
The Auditommitteen itsresolutiondatedSeptember 22, 202ts confirmed thaheCompanyhasnot disclosed aniPls
to anyinvestors at anyointof time during the three years preceding the date of this Red Herring Prospectus other than
as disclosed in thiSection.

Notes:

a. Revenudrom Operationsmeanghe Revenudrom Operationsasappearingin theRestated Financial Statements.

b. Total Income as appearing in the Restated Financial Statements of the companies

c. OperatingEBITDAreferstoearningseforeinteresttaxesdepreciationamortisationgain or loss from discontinued
operations and exceptional items. Operating EBITDA excludes other income.

d. Operating EBITDA Margin refers to operating EBITDA during a given period as a percentage of revenue from
operations during that period.

e. PAT is the profit for the year from continuing operations

f.  NetProfit Ratio/PAT Marginquantifiesour efficiencyin generating profitfrom our revenueand is calculated by
dividing our net profit after taxes by our revenue from operations.

g. Return on equity (ROE) is equal to profit for the year divided by the total average equity during that period and is
expressed as percentage.

h. Debt to equity ratio is calculated by dividing tfetal debt(i.e., Total borrowings) by ot a | equity

Fund).

DebtServiceCoverageratiomeasuresur ability to makanterestpaymentfromavailable earningandis calculated
bydividing EBITDAby Debt service (Principal + Interest+ Lease Rentals).
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j-  ROCE (Return on Capital Employed) (%) is calculated as Earning Before Interest and Tax divided Capital Employed
(i.e. Net worth+ LongTerm Debt (including current maturities of lonterm borrowings)- Intangible Asset$
Deferred Tax Assets Deferred Tax Liability).

k. Current Ratio is a liquidity ratio that measures our ability to pay shemn obligations (those which are due within
one year) and is calculated by dividing the current assets by current liabilities.

I. Net Working Capital TurnoveRatioquantifiesour effectiveness utilizing our working capital and is calculated by
dividing our revenue from operatioby our Average working capital (i.e., current assets less current liabilities)

m. EPS is calculated as PAT of relevant year divided by Average number of Equity/&htre Company has allotted
bonus shares vide EGM dated September 22, 2025, in the ratio of 8 shares for every 1 share held. Weighted average
number of equity shares has been adjusted as if the event has occurred in the beginning of earliest repadting per
for yearonyear comparison)

n. Net worth is a snapshot of financial stability at a given point in time and is useful for assessing financial progress
and making informed financial decisions. The formula is Net worth = Total AsFetsl Liabilities.

* Yearonyear growth is calculated as (Relevant Year Amount/ number minus Previous Year Amount/ number)
divided by Previous Year Amount/number

OUR VALUES

We follow traditional papatinaking practices while incorporating appropriate manufacturing technologies and
standardized processes. This approach enables us to maintain product quality, consistency, authenticity and
regulatory compliance.

Quality Commitment:

We maintain defined quality control procedures across our operations. Our products are manufactured using RO
water and are subject to established hygiene protocols and quality checks at various stages of production to ensure
conformity with internal spedifations and applicable regulatory requirements.

Customer Focus: Delight in Every Bite

We place our consumers at the cemtf@ur operations. We assess their needs, preferences and feedback, and
incorporate these considerations into our product development and operational decisions. We endeavour to offer
products that are consistent with consumer expectations and aligngarevidliling consumption patterns across

our markets.

Quality
Commitment

Women
Empowerment

Customer Focus

Continuous
process Commitment to
Enhancement Our People and
and Product Shareholders
Development

Teamwork: Collaborative Growth

We recognize that our employees, suppliers, and business partners are integral to ouVgaa@ssommitted

to maintaining a structured and collaborative work environment with clearly defined roles and responsibilities to
support operational efficiency and sustainability. We provide training, where necessary, to strengthen
competencies and promgocoordination and accountability to ensure effective execution of business objectives
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Continuous Process Enhancement and Product Development

We continue to follow traditional methods of preparation while incorporating appropriate technological
interventions and process improvements to strengthen hygiene, improve efficiency and maintain consistency. We
may introduce product variants, formats flasours based on market demand, subject to maintaining established
product standards. Automated and hygienic production practices are adopted, where necessary, to ensure
uniformity and compliance with applicable quality and safety requirements.

Women Empowerment

We manufacture hansha d e papads through contractors referred to
known as HfABataris. o These wadliegnechaiques andrtypicalyecdrry outh t r adi
production activities from their homes. FHiomebased production model supports livelihood opportunities for

local women while preserving traditional practices and promoting community participation

OUR VISION AND MISSION

Our mission is to craft highquality papads
by leveraging advanced technology an
empowering women while preserving
I ndi ads culinary heritage

Mission

Our vision is tostrengthen our presence in the
organized papad market segmentflogusing on
quality standards, process consistency and
product development

OUR BUSINESS VERTICALS
Following is the graphical presentation of our business verticals.
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PRODUCT OVERVIEW

Papads

When it comes to preserving authentic taste and quality, few foods hold a more cherished place in Indian cuisine
than papad. Papad is a traditional Indian snack made primarily from seasoned dough consisting of lentil flours
such as moong, urad, or a blesfdyrains, along with spices, salt, and edible oil. The dough is carefully rolled out
into thin, round discs and then sdried, giving it a long shelf lifePapad is typically enjoyed roasted, fried, or
microwaved, adding a crispy, flavorful element to meals. Beyond its taste, papad offers several health benefits.
Being made from lentils, it is a good source of protein, dietary fiber, and essential minexgtpdrts digestion

due to the use of spices like black pepper and asafoetida (hing), which help in reducing bloating and improving
gut health. Low in fat when roasted, papah be a light and nutritious addition to meals. It is served as an
accompaniment, appetizer, or snack, making it a versatile and beloved part of Indian culinary tradition. Papad can
be handmade or machine made.

Handmade Papad:

Handmade Papad is a traditional culinary art passed down through generations, often practiced by women at home,
symbolizing both livelihood and heritage. Crafted with care, these papadsade from a blend of Black Gram

(Urad) Pulse Flour and Green Gram (Moong) Pulse Flour, enhanced with natural spices such as Black Pepper,
lodized Salt, and Asafoetida (Hing), and enriched with Groundnut OiBdaxck Charcoal (Saajifor optimal

texture and flavor. Known for their authentic taste, crisp texture, and traditional aromanhdadapads are a
cherished part of I ndiads cultural h e rThashetflderamges cont i |
from 90 days td.20 days from the date of manufacture.

Machine made Papad:

Machinemade papad represents a modern approach to the traditional craft of papad making, combining advanced
technology with authentic flavors. Crafted for precision and consistency, these papads are made from a blend of
Black Gram (Urad) Pulse Flour andeégn Gram (Moong) Pulse Flour, enhanced with Black Pepper, lodized Salt,
Cottonseed QilBlack Charcoal (Saaji)Asafoetida (Hing). Known for their consistent quality, convenience, and
authentic flavor, machinmade papads cater to a wider market while preservinghthdlavor, aroma, and
traditional essence of this beloved Indian snackking them perfect for everyday medise shelf life ranges

from 120 days td80 days from the date of manufacture.

Rice Papad (Khichiya)

Rice Papad, also known as Khichiyasome regions, is a traditional Indian snack made primarily from rice,
typically in the form of flattened rice (poha) or rice flour. Unlike lebtilsed papads, rice papads have a distinct

light and crispy texture, making them a popular accompanimengéds or a standalone snack. They are flavored

with a variety of spices such as jeera, ajwain, red chili offering diverse taste profiles for different preferences. Rice
Papadoffered by us is machirmade, ensuring uniform thickness, crispiness, and consistent quality. Rich in
carbohydrates and easy to digest, they provide quick energy, support digestion, and are suitable for consumption
by people of all ages. Their versatilicombined with authentic taste and digestive benefits, makes rice papads a
beloved staple in Indian household@ke shelf life ranges from 240 days to 3&fys from the date of manufacture

Vrat Special Papad
Vrat Special Papad a traditional Indian snack specially crafted for consumption during fasting days (vrat). Made
from fastingpermissible ingredients such as Sabudana (tapioca pearls), Potato Flakes, these papads are seasoned
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with spices like Rock Salt, Black Pepper, and Cumin Seeds, avoiding grains, onions, garlic, and other restricted

ingredients. Vrat Special Papadffered by us is machiremade, ensuring uniform thickness, crispiness, and

quality. Rich in carbohydrates and easy to digest, they provide sustained energy, support digestion, and contribute

to overall weltbeing, making them ideal for consumption duriasting periods. Their delicious taste, wholesome

ingredients and health benefits make Vrat Special Papads a favored snack during vrat in Indian hotiseholds.
shelf life is 365days from the date of manufacture.

Moongodi

Moongodiis a traditional Indian snack made from moong dal, which is carefully cleaned, soaked, and ground into
a smooth dough. The dough is then seasoned with lodised Salt, Asafoetida (Hing) and other spices, giving it a

distinctive and savory flavor. The doughshaped into small, round or flat discs and therndsigd, which ensures
a long shelf life while preserving its natural aroma and t&stewn for its crisp texture, nutty flavor, and high

nutritional value, our machine made Moongada versatile snack that can be enjoyed fried, roasted, or used in
curries and snacks. Its preparation reflects a delicate balance of traditional craftsmanship and quality ingredients,

making it a beloved part of Indian culinary heritagke shelf life is 18@ays from the date of manufacture.

Cereal Pellets

Cereal pellets are compact, processed pieces made from cereal grains such as wheat, rice, maize, barley, or millets.
They are naturally rich in carbohydrates, proteins, dietary fiber, vitamins, and minerals, and can be fortified or

flavored to meet specdidietary or culinary needs. Available in various shapesWieeel, Flower, FingeOval

and Badmintonthese pellets are versatile, easy to store, and convenient to handle. They can be roasted, fried,
puffed, or cooked, retaining their texture, flavor, and nutritional value, making them ideal for breakfast cereals,

snacks, fortified mixes, and other foapplicationsThe shelf life is 365 days from the date of manufactihe.

shelf life is 365days from the date of manufacture.

Wide Range of Products with diverse variants

Our wideranging portfolio ensures that we meet the needs of diverse consumer sdgframtéamilies rooted
in traditional food habits to modern households seeking conventkiven snacking. Available in multiple pack

sizes, our products cater to daily household consumption, festive gatherings, institutional demand, bulk orders,
and gifting occasions. This versatility has supported acceptance of the products across different consumer

segments. The Company undertakes ongoing product development in relation to ffawmats and packaging,

and introduces new variants from time to time to address in response to evolving consumer preferences and market
requirements. We have consistently introduced new and exciting variants ahead of market trends, enabling us to
remainrelevant and competitive in an evolving marketplace. By combining the authenticity of traditional papad

making with contemporary formats such as machine made papads, rice papads, vrat special paptmfyready
variants, cereal pellets and moongodie, appeal to both domestic consumers and select Middle East markets.

REVENUE BIFURCATION:

A detailed bifurcation of revenue across brands, busivertigals andstates, as set out hereinbelow, provides a
performance

comprehensi ve

view of

Brand wise Revenue Bifurcation

our

Companyo6s

acr os

Brand wise Revenue bifurcation of the Companytiioee months ended June 30, 2025 and Financial Years ended
on March 31, 2025, March 31, 2024 and March 31, 2023 are set out hereinbelow:

Fiscal
2026 2024 2024
Amount Percentage | Amount Percentage | Amount | Percentage of
( i| of Revenue ( i| of Revenue ( i Revenue
Brand Lacs) from Lacs) from Lacs) from
Operations Operations Operations

(%) (%) (%)

Zhakaas 1146.67 0.3419 1099.98 34.64 1024.® 39.00
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Vishal 1051.6 0.3136 936.98 29.51 788.16 30.00
Rozanna 775.87 0.2314 703.42 22.15 341.53 13.00
Diamond 113.9 0.034 107.96 3.40 84.07 3.20
Papadmalji 0.82 0.0002 4.56 0.14 0.00 0.00
Others* 264.62 0.0789 322.19 10.15 388.83 14.80
Total 3,353.48 100.00| 3,175.09 100.00f 2,627.19 100.00

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants,
Bikanerdated September 22, 2026

*Others comprise revenue from nbranded operations, namely white label manufacturing and trading of
agricultural commodities Ground Nut, RNR Paddy and Raw Rice

The trading of Ground Nut has been discontinued w.e.f. October 24, 2024

The trading of RNR Paddy and Raw Rice has been discontinued w.e.f. May 2025

Business Vertical wise Revenue Bifurcation

Business Vertical wise Revenue bifurcation of the Companyiieancial Years ended on March 2026 March
31,2025and March 312024are set out hereinbelow:

Fiscal
2026 205 2024
. . Amount | Percentage of | Amount Percentage of | Amount | Percentage of
Business Verticals (i n |Revenuefrom| (i n Revenue from (i n | Revenue from
Lacs) Operations Operations Lacs) Operations
(%) (%) (%)
In-house
Manufacturing
- Handmade Papads 1,051.60 31.36 974.01 30.68 866.98 33.00
- Machine Made 1,082.49 59.12 1593.78 50.20| 1,288.14 49.03
Products
White Label 197.95 5.90 172.9 5.45 394.08 15.00
Manufacturing
Trading 121.44 3.62 434.4 13.68 77.99 2.97
Total 3,353.48 100.00 3175.09 100.00 2627.19 100.00

*Machine made products compr i s e sKhiiMahcihyian)ed ,Mafid\ver aPta pSapdesct
and AMoongodi o

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner vide
certificate datedSeptember 22, 2026

State wise Revenue Bifurcation

State wise Revenue bifurcation of the CompanyHioancial Years ended on March 31, 80Rlarch 31, 203
and March 31, 20Rare set out hereinbelow:

Fiscal
2026 2025 2024
State / UTs Amount Percentage of | Amount Percentage of | Amount Percentage of
(in Revenue from | ( i n Revenue from | (i n Revenue from
Operations Operations Operations
(%) (%) (%)
Rajasthan 1,690.70 50.42 1,690.58 53.25 1,298.36 49.42
Uttar Pradesh 262.07 7.81 205.89 6.48 375.42 14.29
Assam 315.65 9.41 243.6 7.67 274.54 10.45
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Punjab 217.02 6.47 206.49 6.50 228.83 8.71
Haryana 407.56 12.15 329.66 10.38 229.62 8.74
Gujarat 61.08 1.82 52.92 1.67 45.19 1.72
Madhya Pradesh 64.65 1.93 59.3 1.87 43.08 1.64
Karnataka 100.07 2.98 169.22 5.33 30.48 1.16
Jharkhand 41.03 1.22 36.8 1.16 24.69 0.94
Odisha 42.28 1.26 36.49 1.15 18.92 0.72
Bihar 55.45 1.65 46.22 1.46 20.23 0.77
Delhi 9.92 0.30 10.34 0.33 5.78 0.22
Maharashtra 24.17 0.72 10.64 0.34 4.47 0.17
Telangana 4.31 0.13 6.69 0.21 7.09 0.27
West Bengal 23.24 0.70 26.46 0.83 6.3 0.24
Tamil Nadu 6.35 0.19 10.34 0.33 4.73 0.18
Uttarakhand 9.15 0.27 12.16 0.38 2.89 0.11
Chhattisgarh 9.65 0.30 12.77 0.40 4.99 0.19
Kerala 2.26 0.07 1.52 0.05 0.79 0.03
Sikkim 0.00 0.00 0.30 0.01 0.53 0.02
Andhra Pradesh 2.75 0.08 3.35 0.11 0.26 0.01
Jammu & Kashmir 3.37 0.10 3.35 0.11 0.00 0.00
Andaman & Nicobar) .39 0.01 0.00 0.00 0.00 0.00
Goa 0.36 0.01 0.00 0.00 0.00 0.00
Total 3,353.48 100.00 3,175.09 100.00 2627.19 100.00

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner
vide certificate dateGeptember 22, 2026.

OUR COMPETITIVE STRENGTHS
We believe the following competitive strengths contribute to our success and position us well for future growth:
Extensive and weHlestablished sale and distribution network

We have a broad and expansive distribution network that forms the backbone of our operations, particularly in our
core markets within Rajasthan, while also supporting alpdia presence.

As of March 31, 202, our distribution network comprise& distributors and30 wholesalers, collectively
servicing 8,710retail outlets in the general trade channel through distributors and wholesalers. This network
extends across urban, seanban, and rural areas, ensuring that our products are consistently accessible to a diverse
and widespread customer base acrossdt2sand 1 Union Territory. This extensive network ensures consistent
product availability, strengthens market penetration, and reinforces our presence across key regions and emerging
markets.

The following table sets forth the number of distributors of the Company together with the retail outlets through
distributors covered as on the Financial Years ended March 38, [a2ch 31, 203, and March 31, 202

Number of Distributors Number of Retail Outlets covered
through distributors
States
Fiscal Fiscal
2026 2025 2024 2026 2025 2024
Rajasthan 55 48 40 5000 3,400 3,000
Uttar Pradesh 5 5 4 500 400 350




Madhya Pradesh 3 2 2 300 190 150
Telangana 1 1 1 50 90 70
Assam 1 1 1 1000 280 200
Haryana 2 2 2 70 90 80
Tamil Nadu 1 1 1 50 90 80
Karnataka 2 3 2 200 120 100
Maharashtra 3 1 1 150 40 30
Gujarat 3 1 1 150 40 30

Total 76 65 55 7,470 4,740 4,090

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants,
Bikaner vide certificate dateBeptember 22, 2026.

The following table sets forth the number of wholesalers of the Company together with the retail outlets through
wholesalers covered as on the Financial Years ended March & N&zh 31, 203, and March 31, 202

Number of Wholesalers

Number of Retail Outlets covered
through wholesalers

States Fiscal Fiscal
2026 2025 2024 2026 2025 2024

Rajasthan 20 12 9 800 580 400
Guijarat 1 1 0 50 18 10
Delhi 1 1 1 40 18 10
Haryana 1 1 1 40 20 15
Punjab 2 1 1 50 15 10
Madhya Pradesh 1 1 1 35 45 30
Bihar 1 1 0 30 15 10
Maharashtra 1 1 1 35 18 15
Uttar Pradesh 2 2 1 160 140 100

Total 30 21 15 1240 869 600

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner

vide certificatedatedSeptember 22, 2026

Distributors and Wholesalers manage orders, warehousing, and logistics within their territories, and upon delivery,
the title of products is transferred to them. Their established relationships with conventional grocery retailers
enable our products to iaendconsumers efficiently. To expand reach further, we continuously add distributors

and support them with trade promotion programs, including tdérgstd incentives, secondary sales promotions,

and special eartpulk purchase offers during festivalthe Company also offers trade discounts and volume

based incentives, rewarding distributors and wholesalers for meeting sales targets. Our dedicated Sales team works
alongside distributors and wholesalers, assessing market demand, providing guidancsuaing &mely

servicing of requirements.

Multi -Channel Presence

Our Company has established a diversified raliinnel presence that ensures widespread product availability
and high brand visibility across domestic and select international markets. In addition to its extensive network of
distributors and wholesalersatering to general trade segment, the Company has developed strong business
relationships with modern trade channels and quick commerce platform that directly secoasmaers through

formal purchase order arrangement. These established businesa relétio p s
enhance product accessibility, and ensure consistent product availability across multiple retail formats.

expand

our

Company

The Company also engages with a merchant exporter to facilitate the distribution of its products to key Middle
Eastern markets, specifically the UAE, Saudi Arabia, Qatar, Oman, Kuwait, and Bahrain through formal purchase
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order arrangemenfAs of March 31, 2026we are associated wittevenmodern trade channels, one quick
commerce platform and one merchant exporter serving these Middle Eastern countries. Complementing these
channels, the Company also operates its Di®@onsumer platformwww.papadmalji.com allowing
customers to conveniently purchase products onlivereby reinforcing direct engagement and consumer loyalty.

By leveraging this integrated mix of distributors, wholesalers, modern trade channels, quick commerce platform,
merchant exporter, and diretictconsumer platform operations, we ensure widespread product availability, strong
brand visibility and multiple ansumer touchpoints.

The table set out below provides a detailed breakdown of our revenue contribution by chafinahfcial Years
ended on March 31, 262March 31, 208 and March 31, 202

Fiscal
2026 2025 2024
ElrmrEls Amount | Percentage | Amount | Percentage | Amount | Percentage
(in of Revenue | (i n of Revenue | (i n of Revenue
Lacs) from Lacs) from Lacs) from
Operations Operations Operations
(%) (%) (%)
?f‘a'zéhro”gh General 1,941.99 57.91| 2,111.12 66.49| 1,906.29 72.56
Sale through Modern 1,366.15 40.74| 1,032.40 32.52| 685.44 26.09
Trade
Quick Commerce 36.01 1.07 26.10 0.82 31.26 1.19
Sale through diree- 0.25 001| 030 001| 0.0 0.00
consumer platform
Sale through Merchant 9.08 027| 517 016|  4.20 0.16
Exporter
Total 3,353.48 100.00| 3175.09 100.00| 2627.19 100.00

* As certified by M/s GGPS and Associates, Chartered Accountants, Bikaner, Peer Reviewed Statutory Auditor of our
Company, pursuant to their certificate datgdptember 22, 2026.

Wide Range of Products with diverse variants

We have built our reputation on a strong foundation of authenticity and variety, making our extensive product portfolio
one of our defining strengths. Ovadecade, we have consistently diversified and expanded our offerings to align
with evolving consumer tastes, cultural preferences and lifestyle shifts. By blendinrgaimoered traditions with
modern consumer expectations, we have created a range tmattesseith households across India and beyond.

Our diverse product portfolio includes:
1 Handmade Papads Moong Sada, Moong Special, Moong Punjabi, Sada Plain, Moong Lahsun, Urad
Punjabi, Chana Chatpata, Sada Masala
1 Machine Made Papads Moong Special, Moong Punjabi, Urad Special, Urad Punjabi Mini, Chana
Chatpata, Chana Lahsun, Sada Plain, Sindhi Gold
Machine made Ready to Fry variagn@isco, Small Disco, Fali/Katran, Katori Papad, Mini Papad
Machine made Rice Papads (KhichiyaJeera, Ajwain, Red Chilly, Plain
Machine Made Vrat Special PapddSabudana Papad, Aloo Plain Papad, Aloo Kalimirch Papad
Readyto-Fry 2D Cereal Pellets Wheel, Flower, Finger
Readyto-Fry 3D Cereal Pellefs Oval, Badminton

E R

In addition to our papad portfolio, we offer machine made Moongodi, a versatiledaséitl ingredient, catering to
households that prefer flexible cooking and snack options.

The table below sets out the produdse revenue bifurcation of the Company for the financial years ended March
31, 205, March 31, 203, and March 31, 202

Fiscal
2026 2025 2024

Products



http://www.papadmalji.com/

Amount | Percentage of | Amount | Percentage of| Amount | Percentage of
(in Revenue from | ( i n Revenue (in Revenue from

Lacs) Operations Lacs) from Lacs) Operations

(%) Operations (%)
(%)
Papads

Handmade Papad|{ 1,386.04 41.33| 1,147.43 36.14| 1,255.80 47.80
Machine Made Papad 934.17 27.86 799.52 25.18| 503.63 19.17
Rice Papads (Khichiyal 807.7 24.09 732.61 23.07| 723.79 27.55
Vrat Special Papad; 11.73 0.35 13.99 0.44 8.67 0.33
Papad Choori 3.59 0.11 4.26 0.13 0.52 0.02
Moongodi 59.18 1.76 42.88 1.35 57.8 2.20
Cereal Pallets 54.68 1.63 81.5 2.57 76.98 2.93
Ground Nuf* 0.00 0.00 218.96 6.90 0.00 0.00
Other$ 96.39 2.87 133.94 4.22 0.00 0.00
Total | 3,353.48 100.00| 3,175.09 100.00| 2,627.19 100.00

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner vide
certificate datedSeptember 22, 2026.

#The trading of Ground Nut has been discontinued w.e.f. October 24, 2024

$ The trading of RNR Paddy and Raw Rice has been discontinued w.e.f. May 2025

Our wideranging portfolio ensures that we meet the needs of diverse consumer sdgframt§amilies rooted

in traditional food habits to modern households seeking conveniivem snacking. Available in multiple pack

sizes, our products cater to dalipusehold consumption, festive gatherings, institutional demand, bulk orders,

and gifting occasions. Our products enjoy widespread acceptance not only in general trade outlets but also across
modern trade channels, quick commerce platform and our direcnsumer platform. This omichannel

presence ensures deeper market penetration, stronger visibility, and multiple touchpoints for engaging with
consumers.

Through our unmatched variety, authenticity, and innovadiiiven mindset, our Company has emerged as a
household name in India while unlocking opportunities for global expansion. This balance of tradition and
modernity positions us among the few orgadipéayers with the scale, adaptability, and innovateshvision to

shape the future of the papad industry.

Purity, Health & Wellness Focus

We believe that great taste and wholesome nutrition should go hand in hand. Everywpapeatluce is
thoughtfully crafted to harmonize purity, health, and tradition, reflecting our commitment to delivering a product
that not only delights the palate but also supports overall wellness. Our papads are made from pulses, carefully
selected foiquality and nutritional content, and blended with Asafoetida (Hing) and aromatic spices, creating a
unique flavor profile while also promoting digestion.

To ensure optimal purity, we use Rillered water infused with activated charcoal, a natural process that helps
purify the water, enhances aroma, and supports gut health. The combination of traditional ingredients and modern
purification techniques enswéhat our papads are not only flavorful but also a healifscious choice.

From a nutritional standpoint, our papads have protein andrfiaking them a light accompaniment to meals.
We maintain a strict noompromise approach by ensuring zero additives or harmful chemicals in any of our
products. Only a touch of Groundnut Oil in handmade papads and Cottonseed Oil in mzaikngapads ised
during rolling, keeping them light, clean, and easily digestible.

Our handmade papads are sdnied using traditional methods, which preserves natural enzymes and nutrients,
enhancing both their flavand health benefits. In parallel, our machinade papads, rice papads, and vrat special
papads are produced under stringent hygiene standards, ensuring consistent quality, texture, and flavor, while also
offering convenience and accessibility for evegydansumption.

By blending ageold traditional techniques with modern purification processes, we offer more than just & snack

we provide a mindful, heakkbonscious choice for consumers. This focus on purity, nutrition, and wellness
resonates strongly with healttonsdéous individuals, strengthening the position of our brand in the papad industry.
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Our dedication to wellness extends beyond product formulation. Each stage of production, from sourcing raw
materials locally to final packaging, is designed to uphold the highest standards of hygiene, safety, and nutritional
integrity. This commitment nainly differentiates our offerings in a competitive market but also reinforces brand
loyalty, fosters consumer trust, and provides a distinct competitive edge, cementing our reputation as a health
focused brand.

Through this meticulous attention to purity, health, and wellness, we continue to deliver papads that celebrate
authentic taste, nutritional benefits, and mindful consumption, ensuring that every product leaving our facilities
contributes to the welbeingand satisfaction of our consumers.

Empowered by Women: A Symbol of Strength and Dedication

At the core of the Company is the AEmpowered by Women
the skill, dedication, and resilience of women who form the backbone of our handmade papad production. Each
packet proudly carries this symbol, celetimg inclusivity, dignity of labor, and the invaluable contribution of

women.

Our production model empowers women at the grassroots level through a structured network of Bataras,
contractors who manage and coordinate the work of skilled women pegkads known as Bataris, working from

their homes. This model provides economic independence with flexibility, enabling women to balance household
responsibilities while contributing to family income. The Bataras, bound by formal Batara Agreements, are
entrusted with the responsibility of exercising strict supervision and control over thedlandg and surdrying

of papads. Currenth® (Nine)Bataras oversee operations, collectively managing team of Bataris, ensuring smooth
distribution of loyastikdis, and besan, collection of finished papads, and strict quality control. Bataris play a
pivotal role in preserving the authenticity of traditional pap@aking while adhering to modern standards of
hygiene and quality. They possess skills passed dbmugh generations, enabling them to craft meticulously
hand made papads from carefully selected ingredients.

Through this inclusive employment model, every handmadepapad r i es t he essence of wom
cultural heritage, and quality. By choosing our range of products, consumers not only enjoy authentic taste but

al so support a movement rooted in womenbés empower ment

vision of growth rooted in dignity, inclusivity, and empowerment, sustaining a traditional craft while advancing

our mission of making womends empower ment a cornersto

Experienced Promoters and professional management team

We are guided by seasoned promoters with-deefed expertise in the papad industry, supported by a professional
management team comprising Senior Management Personnel and Key Managerial Personnel with strong
operational, technical, commercial, and fin@hcapabilities. This collective strength enables the Company to
anticipate market trends, streamline business operations, and drive sustainatdentogigpwth.

Our Promoters, Mr. Jai Agarwal and Mrs. Prem Lata Agarwal, bring industry experience and have been
instrumental in transforming our Company from a faroilyned enterprise into a walrganized and established

player in the papadegment. Under their leadership, the Company has established efficient and scalable
manufacturing processes, introduced varied product offerings across multiple categories, and maintained
consistently quality standards, thereby ensuring consumer trusy. fidve also built an extensive distribution

network, with strong business relationships acrossdern trade channels, quick commerce platform and own
Direct-to-Consumer platform, enabling direct access to end consumers. Their vision, operational skills, and
emphasis on quality haveaid a strong foundation for market recognition. Furthermore, their adaptability to
evolving market <conditions, coupled with an establi sl
strengthen its positions within the industry. For furtheritietan the experience of our Promoters, please refer to

the chapters titled AOur Management 0o 268dndZ8@piithis Pr o mot e
Red Herring Prospectus.

The professional management team further complements the experience of our Promoters. Notably, Mr. Ramzan
Sinwal, a key member of the Senior Management team, brings extensive experience in food processing industry .
His prior experience with Zydus Wellness Limited has enabled him to build strong relationships with customers
and suppliers while gaining -ddepth knowledge of the local and regional markets in which we operate. His
commercial knowledge, operational skiland industry insights play a vital role in driving the continued
devel opment and expansion of the Companyds business.

The synergy between experienced Promoters and a professional management team provides us with a distinct

competitive edge. This combination ensures consistent product quality across diverse offerings, operational
excellence through efficient processes aesource optimization, and sustainable growth driven by strategic
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planning, market insight and innovation. With this strong leadership structure, we aposittined to leverage
its experience and market presence to further strengthen its position as an established player in the papad industry.

OUR BUSINESS STRATEGIES
Our Company endeavors to implement the following strategies to capitalise on its competitive strengths and drive
sustainable business growth:

Establishment of new Manufacturing Unit at Bachhasar, Rajasthan and Rationalization of Manufacturing
Operations

To meet growing demand and strengthen our production capabilities, our Company is establishing a manufacturing
unit at Bachhasar, Bikaner District, Rajasthan, designed to enhance operational efficiency, expand product
diversity, and support scalable growth The proposed facility wil/ manufact u
70 Rice Papads (Khichiya), which will be marketed und

The Bachhasar Unit wilhtegrate the ricgapad (khichiya) manufacturirgperations currently undertaken at the

Karni Unit. This strategiof rice-papad (khichiya) manufacturing operation to the Bachhasaisuaipected to

unlock significant operational efficiencies, enhance production capacity, reduce costs, and ensure uniform product
quality across our growing product portfolio, while addressing storage and space constraints at existing facilities.
Furthernore, the closure of the rented Karni Unit will contribute to operational savings and improved cost
management.

The Bachhasar Unit, spread across 45,000 sq. ft., represents a key milestone in our growth journey, with a total
estimated project cost of R&32.19Lakhs. The investment shall include civil construction, electrical installations
and fittings, utility infrastructure, and procurement of modern machinery. As part of our commitment to
sustainability and energy efficiency, the Bachhdsit will also be equipped with 250kW Rooftop Solar power
system, enabling seffeneration of electricity, reducing dependence on conventional energy sources, and
contributing to lower operating costs and a smaller carbon footprint. The project wilidedfthrough the IPO
proceeds. For further details, please refer to the Chapterfiited j e ct s odn pagdlld of s Rexlr 0
Herring Prospectus.

By integrating modern automation with traditional expertise, our Company aims totsaglerationsmaintain
product authenticity, and strengthengtesence in the organized papad manufacturing segmieite delivering
consistent and sustainable value to its stakeholders.

Expand Sales through empanelment with Kendriya Police Kalyan Bhandar (KPKB)

Empanelment with the Kendriya Police Kalyan BhanflPKB) represents a strategic opportunity for the
Company to expand its sales by tapping into a-sviglhme, structured market that ensures consistent demand,
bulk purchases, and enhanced brand credibility.

Established in 2006 by the Ministry of Home Affairs, Government of India, KPKB is a welfare initiative aimed at
serving and retired personnel of Central Armed Police Forces (CAPFs), Central Police Organisations (CPOs),
State Police Forces, and their famihembers. The network has a gadia presence, comprising 119 Master
Bhandars and over 1,778 Subsidiary Bhandarsviding goods at preferential rates. These facilities also serve
personnel from other central security agencies, including the Railway Protection Force (RPF), Intelligence Bureau
(IB), Special Protection Group (SPG), National Crime Records Bureau (N@RBtral Bureau of Investigation

(CBI), National Investigation Agency (NIA), and all State Police Organisations.

Given its extensive and | oyal customer base, empanel m
sales. |1t provides a platform to secure bulk orders,
credibility among a discerning intttional audience. The Company has applied for empanelment as a supplier

with KPKB, and the approval process is currently underway.

Securing KPKB empanel ment wil/l not only strengthen t|
brand visibility, drive revenue growth, and unlock opportunities for future collaborations across the institutional

sector. This initiative alignswit t he Companyds br oader -potentid tsteugwedof e x p.
channels to deliver sustained, letegm growth.

Expand our product portfolio

The Company is committed to continuously expanding its product portfolio and offering differentiated products
that cater to evolving consumer tastes and preferences. Leveraging our extensive industry experience, we aim to
strengthen our market position,ptare growth opportunities in the papad segment, and deliver value to an
increasingly diverse customer base.
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As part of this strategy, we are expanding our Rice Papad (Khjchimange. Currently availab

to introduce a | anger Har amdoaddées asvasaiperoactssns and evolving

consumer preferences. Additionall y, -skedoffeiingihvaiiantt r oduc e

such as Urad Special, Moong Special and Moong Punjabid e r o ur fi ,Rwtkzen enldancindpaura n d
presence in Machine made papads.

Our Machine made Ready to Fry segment availabled er o ur A Zdnaesablsted pillér ofaoord
portfolio, will be strengthened with new flavour variants Onion, Garlic and Beetroot. These additions are designed
to cater to changing consumer tastes and provide greater variety within the segment. Concurrently, we are
exploring product innovations tailored to heaftbnscious consumers, including reduoddoptions, traditional
flavours, and formulations aligned with specific dietary needs.

The scale of our operations, combined with a strong distribution network across general trade, modern trade
channels, quick commerce platform and own diteetonsumer platform, enables us to closely monitor consumer
preferences and respond rapidly wighevant product developments. This ensures that both existing offerings and
new launches resonate with a wide audience.

Through continuous innovation, diversification, and strategic product development, we aim to increase market
share, expand our customer base, strengthen brand presence, enhance consumer loyalty, and drive sustainable
long-term growth across domestic andeimational markets.

Establishment of
new
Manufacturing
Unit at Bachhasar,
Rajasthan and
Rationalization of
Manufacturing

Expand Sales
through

empanelment with

Kendriya Police

Maintaining
cordial ‘
relationship with

our Suppliers and
Custo

Expanding our
Geographical
Network

Expand our
product portfolio

Our Business Strategies

Improving Bra
Awareness

through Scaled
Branding,

Promotional, and

Digital Activities ‘
Leveraging the

Company Website
as a Strategic
Direct-to-
Consumer
Channel

Driving growh
with influencer
partnerships

Deepening
Engagement with
Renowned Brand
Owner

Driving growth with influencer partnerships
The Company plans to leverage influencer marketing as a key growth driver by collaborating with food influencers

specializing in Indian cuisine, traditional snacks, and healthy eating. This initiative aims to strategically expand
brand presence, increas®guct visibility, and build consumer trust in a competitive papad market.
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Through targeted partnerships, influencers will showcase our products acressifgiement digital platforms

such as Instagram and Facebook, maximizing reach and consumer engagement. Influencers will receive product
samples to create authentic contemiliding recipe integrations, unboxing videos, and honest reviews.
Customized discount codes will be shared with their followers to drive conversions, incentivize purchases, and
ensure measurable results.

Influencer endorsements will serve as credible testimonials, reinforcing the quality, versatility, and cultural
authenticity of our offerings. By integrating influencer content into broader marketing campaigns, we aim to:

1  Enhance brand awareness across diverse consumer segments
1  Improve consumer engagement and recall through relatable storytelling
1 Increase sales and customer loyalty via influemtesen promotions

The program will be rigorously tracked for effectiveness using engagement metrics, sales uplift, and consumer
feedback, ensuring optimized Return on Investment (ROI). By adopting this strategic approach, we will strengthen
its digital footprint, penetrateew markets across India and beyond, and establish enduring consumer relationships.

Deepening Engagement with Renowned Brand Owner

The Company is committed to strengthening its business relationship with the renowned brand owner by driving
accelerated growth through an expanded annual sales plan, improved fill rates to ensure uninterrupted product
availability, and enhanced visibiligcross both offline and digital channels.

To expand consumer reach and drive measurable sales impact, the Company will roll estderghsplay
activations across multiple stores of the brand owner in Rajasthan, Punjab, Delhi, Uttar Pradesh, Bihar, Jharkhand,
and Gujarat. These highsibility displays are designed to stimulate impulse purchases, increase offtake, and
deepen household penetration-store promoter deployment will be strategically scaled up to drive stronger
consumer engagement, live sampling, and higher conversions at thefpsafe, ensuring tangible ROI on field
investments.

Aligned with its longterm growth vision, the Company will significantly increase its annual investment plan to
strengthen visibility, marketing initiatives, and consumer promotions. Strategic campaigns, includdogvtre

of Nineinitiative and Buy One Get One (BOGO) promotions, are aimed at accelerating trials, building brand
preference, and driving repeat purchases. Branded floor displayspetimpming outlets, coupled with a stronger
presence on t he batfoamsdwill delverehigidngactdoffligd onliael synerdy, maximizing
consumer recall and driving incremental sales.

To further enhance engagement, the Company wil!/ i ntrc
positioning them as the preferred destination for fviglue promotions. Active participation Grand Eventand
Deal of the Daypromotions will boost visibility, create purchase urgency, and accelerate sales momentum.

A structured assortment gap resolution plan will be implemented as a key growth driver to close availability gaps,

align products with regional demand, and capture incremental growth opportunities. This integrated approach will
enhance product visibilityad avai l ability, unl ock new revenue streams
to driving mutual growth.

Through this comprehensive and investrAeatked strategy, the Company reaffirms its commitment to building
a deeper, more impactful engagement with the renowned brand owner, driving sustainable growth, enhanced
consumer engagement, and shared-k@ngn vdue creation.

Leveraging the Company Website as a Strategic Dire¢b-Consumer Channel

The Company will leverage its websiteifps://papadmalji.com/ as a strategic diretd-consumer channel to

drive revenue, expand the customer base, and strengthen brand equity. By optimizing website performance and
enhancing the user experience, we aim to simplify the purchasing journey, reduce checkout fittiwoyige
seamless payment optionslirectly translating into higher conversion rates.

The website will serve as the central hub for commercial promotions, featuring Himiedffers, seasonal and

festive campaigns, curated product listings, and exclusive online deals to stimulate demand and encourage direct
purchases. Rich product conténincluding detailed descriptions, videos, ratings, reviews, and visible FSSAI
certificationsi will reinforce credibility, build trust, and enhance purchase confidence among consumers.

Personalization will be a key driver of commercial effectiveness on this-tlirechsumer channel, with product
recommendations, tailored offers, and targeted communications via email and WhatsApp based on individual

174


https://papadmalji.com/

customer behavior and preferences. Subscription models, combo packs, and curated bestsellers will encourage
repeat purchases, increase average order value, and strengthen customer lifetime value. Engagement and retention
will be further enhanced througlvédi chat support, chatbots, abandoned cart reminders, loyalty programs, referral
incentives, and continuous feedback collection for-daitzen optimization.

This digitally integrated approach positions the website as a scalabletdisestsumer channel, enabling the
Company to grow its customer base, deepen consumer loyalty, and support sustainaidéemldngsiness
expansion while directly connecting wiémd consumers.

Improving Brand Awareness through Scaled Branding, Promotional, and Digital Activities

We aim to make our synonymous with papadevery household by enhancing brand awareness through scaled
branding, promotional activities, and a strong digital presence. Our strategy focuses on creating strong brand recall,
driving engagement, and fostering a deep cultural and emotional comeiticconsumers.

To strengthen our general trade presence, we will adopt a holistic traditional marketing strategy that builds both
visibility and cultural resonance. Initiatives include features in leading newspapers and magazines through
advertisements and curated infews that bring the brand story to life across regional and national media.
Impactful outdoor advertising such as billboards, hoardings, and transit ads-mafiighurban and semirban

areas will ensure our brand remains-tdgmind. Seasonal and cuttlly relevant campaigns will be amplified

through special edition packaging and promotions during major festivals such as Diwali, Navratri, Pongal, Raksha
Bandhan, and Holi. Participation in cultural events, local melas, and grassroots gatheringgevithdaningful
community connections and strengthen brand affinity. By combining media visibility, outdoor presence, festive
engagement, and grassroots outreach, we aim to firmly embed our Company in the hearts and minds of consumers
while fortifying our general trade footprint.

To grow in modern trade channels, we will create strorgtdre visibility with attractive shelves and branded
displays that catch the eye. Shoppers will be encouraged to taste our thapagk live sampling during peak
hours, making it easy for new customers to try and buy. Frienditoie promoters will guide them through our
range, explain the unique taste of each variety, and encourage exploration. Festive packs, combo offats, disc
and loyalty tieups will add excitement and value. This mix of visibility, sampling, and engaging offers will help
establish our Company as the preferred papad manufacturer in modern trade channel.

To strengthen our digital footprint and drive engagement, we will launch campaigns on platforms such as
Instagram and Facebook promoting seasonal offers, new product launches, and interactive contests. A dedicated
blog section on our website will featunaditional papad recipes, health benefits, and cultural stories behind
papads Repeat purchases will be encouraged through loyalty rewards and referral incentives, while customer
feedback systems, including surveys and reviews, will enable continuous product and service improvement.
Engaging, shareable content such as reels atidalethemed posts will amplify brand awareness, drive virality,

and foster deeper consumer engagement.

This integrated strategy, blending tradition with modeé
increase awareness, create strong recall, and deepen its connect with consumers.

Expanding our Geographical Network

As of March 31 20260our products were sold across India in more thia8tates an@® Union Territory, spanning
urban, semurban, and rural markets. We intend to continue nurturing our existing markets while creating new
distribution channels in undgrenetrated and negmenetrated geographies, thereby widening our domestic
footprint and eaching a broader consumer base.

Our expansion strategy focuses on regions where transportation costs are lower or where product demand is
substantial, enabling us to maintain competitive pricing that offsets higher logisticdogstasion plans will be

guided by inhouse assessmemtmarket potential, demographic trends, consumption patterns, and the strength

of our existing distribution network. This ensures that growth is both sustainable and strategically targeted.

The Company has a consistent track record of expanding its distribution network across India, and this remains a
key pillar of our growth strategy. We plan to enter additional geographies, particularly those with high growth
potential, while scaling our migeting and sales teams to focus on regional nuances, foster customer engagement,
and strengthen lontgrm relationships with clients, distributors and wholesalers.

Our approach emphasizes delivering value to customers through stringent quality assurance, timely deliveries, and
reliable service. By combining a broad distribution network with operational efficiency and market insight, we
aim to deepen market penetrati@nhance brand visibility, and drive sustainable growth across both established
and emerging markets.
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Maintaining cordial relationships with our suppliers and customers

We believe that fostering strong relationships with our suppliers and customers is fundamental to sustaining and
accelerating the Company6s growth. Over the years, oul
timely delivery of products hee helped us build enduring and trbstsed relationships with our existing
customersThe Company maintains lorgganding relationships with its key customers and suppliers, with an

average association of approximately 8 (eight) years with customers and 5 (five) years with sij@sers

relationships are not only a source of repeat business but also provide valuable insights into evolving consumer
preferences, enabling us to continuously improve our products and services.

Similarly, we recognize that maintaining strong relationships with key suppliers is essential for ensuring
consistency, reliability, and efficiency across our supply chain. By working closely with these suppliers, we are
able to maintain high standardsgpfality, secure timely procurement of raw materials, and optimize costs, thereby
strengthening overall operational performan&éhough the Company does not enter into formal Hergn
contracts with its suppliers, we foster enduring business association through regular interaction and mutual trust.
This approach enablesntinuous improvement in sourcing, packaging, and production processes, contributing to
enhanced product quality and greater competitiveness in the market.

The Companyb6s approach emphasizes mutual benef it
customers and suppliers. Regular feedback mechanisms, strategic discussions, and collaborativegivoigem
help strengthen these relationships andralinterests for longerm success. Through this comprehensive
relationship management strategy, the Company aims to create a resilient supply chain, reinforce customer loyalty,
and support sustainable business growth while continuously adding valulestakaholders.
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OUR MANUFACTURING PROCESS
Handmade Papad manufacturing process
Flow of manufacturing operations of Handmade papads

The diagram below highlights the flow of manufacturing operations of Handmade Papads

Select_ing,
Quality Mixing the lentil Supply and
Inspection, flour with spices Dough \ Distribution of Hand Rollin
cleaning, and | %  and binding agents Kneading ~/ Dough Balls and| s g
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into fine flour

\\/_

. . . Receipt of L
sorting | 7] Quality Check| £71 ' weighing | ¢7] Finished Papads €] Sun drying
- - - from Bataras -

N
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Step 1: SelectingQuality Inspection, cleaning, and grinding lentils into fine flour

Selectionand Receipt of Lentils: Lentils such as Moong Dal, Urad Dal, Chana Dal, or their combinations are
selectedand issued at the time of manufacturing based on the specific papad variety being produced.

Acceptance and Quality Inspection of Lentils: Upon receipt, lentils undergo quality checks as per internal

specifications, including inspection for colour, appearance, taste & odour, moisture content, foreign matter and
overall suitability, prior to accephce for processing.
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Cleaning of Lentils: Once the lentils have been selected, they are thoroughly cleaned before they are grounded into
flour. The cleaning process ensures the removal of any impurities, dirt, stones, or foreign particles that could affect
the quality of the ppad.

Grinding of Lentils: After cleaning, the cleaned lentils are fed into the grinding machine where they are crushed
or grounded into a fine flour, which is the main base for preparing the papad dough.

Step 2 :Mixing the lentil flour with spices and binding agents to form a dough

Spice Addition: Flour is mixed with Black peeper (Kali Mirch), Asafoetida (Hing), Black Cumin (Kala Jeera),
Mace (Javitri), Nutmeg (Jaayaphal), Red Chilli powder, Black Charcoal (Saji), Salt and other spices to achieve a
consistent flavour.

Binding Agents: Boiled RO Water and Ground Nut Oil are added to prepare the dough and ensure that it holds
together properly.

Step 3 : Dough Kneading

FIl our, spices, Boiled RO water, and Groundnut Oil are
ingredients are loaded, the machine begins the mixing and kneading process, during which the blades rotate to
blend the ingredients and form a fomm dough.

The kneaded dough is then transferred to the feeding area of the dough ball cutting machine. Equipped with
precision blades, the machine divides the dough into small, uniform balls. These dough balls are collected on trays
and made ready for the next stage

Step 4: Supply and Distribution of Dough Balls and Besan to Bataras

After kneading and cutting, the dough balls (loyas and tikdis) are supplied to the Balam€ompany also
provides besan, an essential ingredient in the fnalfidg process, along with the loyas and tikdis. The Bataras

then systematically allocate the loyas, tikdis and besan to the Bataris, who undertake the next stage of production:
handrolling and surdrying the papads.

Step 5: Hand Rolling

The Bataris, working from their homes, carry out the intricate process ofrblimg papads using traditional
wooden tools (chakla and belan) to flatten the dough balls (loyas andl itikdithin, round papads. A light dusting

of besan, supplied along with the loyas and tikdis, is applied to prevent sticking and to aid in achieving the desired
texture. The Bataris follow detailed instructions and specifications provided by the Compsumyng that every

papad meets the prescribed standards of size, shape, thickness, quality, and workplace hygiene.

Step 6: Sun drying

After hand rolling, the papads are carefully exposed to natural sunlight for drying by the.Bataig this

process, the Bataris flip them periodically to ensure both sides dry evenly, preventing cracks and maintaining
uniform texture. Sun drying not only enhances the taste, crispness, and shelf life of the papads but also preserves

the authenticit of traditional methods that have been practiced and perfected over generations.

Step 7: Receipt of Finished Papads from Bataras

The Company receives the sdried and hananade finished papads from the Bataras, who systematically collect

them from theBataris. This step ensures that the finished papads produced under théBzasairdModel are
accurately accounted for and brought to the Companyéobs
Step 8: Weighing

Upon arrival at the Company6s manufacturing facility,
of 17% is applied to account for the natural and expected reduction in weight due to moisture evaporation during
handrolling and surdrying of papadsThis step ensures accurate inventory records and proper batch management.

Step 9: Quality Check

After weighing, the papads undergo a comprehensive quality assessment to ensure that only products meeting the
Companyds defined standards proceed further in the pr
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parameters, including shape and size consistency, thickness and texture, defect and contamination check, moisture
content and dryness, sensory evaluation and nutritional assessment.

Step 10: Sorting

Once the quality check is complete, the papads proceed to the sorting process. Here, the papads are carefully
categorized based on size and shape. Any papads that ashapén, broken, or outside piefined tolerance

limits are removed from the batchnmaintain consistency and product excellence. This sorting ensures that only

the quality papads are prepared for packaging, sealing, labelling, stacking storage and eventual distribution.

Step 11: Packaging, Sealing & Labelling

Once the papadsave passed quality check and sorting, they are correctly weighed and then sent for packaging in
pouches prepared from approved packaging material designed to maintain quality and ensure product safety. Each
pouch is carefully filled with the measured qtity of the product to maintain uniformity and consistency across

all packs. After filling, the pouches are sealed to create an airtight barrier that prevents the entry of air, moisture,
and contaminants thereby preserving the freshness, crispnessndsriended shelf life of the product, ensuring

that they reach consumers in perfect condition.

After sealing, every packet undergoes labelling in accordance with regulatory standards. The labels display all
mandatory and relevant information, including the list of ingredients, nutritional facts, batch number,
manufacturing date, expiry date, andriaing elements. This ensures compliance with food safety norms and
provides transparency to customers while reinforcing the identity and authenticity of the brand.

Step 12: Stacking

Once labelled, the packets are systematically arranged into stacks prepared for each category of papads and
grouped for secondary packaging. Each stack is weighed and then packed into durable cartons, which serve as the
outer protective layer to facilitatafe storage, efficient handling, and smooth distribution.

Step 13: Storage & Distribution

Once stacked, the papads are stored in a clean, dry andentlated storage area at Gharsidait to preserve

quality, prevent moisture absorption and maintain shelf life for further distribution to authorised distributors,
wholesalers, modern trade channels, quick commerce platform or directly to consumers through etor direct
consumer platformProper inventory management is maintained to track stock levels, ensure traceability, and meet
market demand efficiently, following strict hygiene and safety protocols to maintain freshness and quality until
they reach the end customer.

This step completes the production cycle, connecting the manufacturing process seamlessly with the supply chain
to satisfy customer demand reliably.

Further, the above arrangements through Batara has been explained as under:
Batara -Batari Model

The manufacturing of hanthade papads is entrusted dtwuctured network of Bataras, contractors formally
associated with the Company, who manage, supervise and coordinate the work of skilled women papad makers
known as BatarisThese Batarigre highly skilled in the traditional art of hanolling papads and carry out the
process from their own homes, combining the preservation of authentic techniques with the flexibility -of home
based employment. This system not only safeguards the cuiienighge of papathaking but also provides
meaningful livelihood opportunities to local women, enabling economic empowerment and fostering community
development. Through this structure, the Company has been able to create a sustainable, socially responsible
production modkthat strengthens both the local economy and the traditions of Bikaner.

The Bataras, bound by formal Batara Agreements, are entrusted with the responsibility of exercising strict
supervision and control over the hamdling and surdrying of papadsThey ensure that these stages are carried

out strictly in accordance with the Company6s presct
maintaining uniformity and consistency across all batchibe. Company maintains quality standards in the
manufacturing of handhade papads through adherence to its internal standarditifed o d uct Speci fi cat
Operational Standards f or whiah mets ol aefireed pradwctppardmeters and uct i o
operational controls to ensure consistency and compliance with applicable requirémeisthe date of th

Red Herring Prospectus, Bataras oversee operations, collectively engaging, managing and supervising team of
Bataris engaged for handade papad production process that is carried out from their homes to ensure that every

Batari strictly complies with thd’roduct Specifications and Operational Standards for Hdased Papad
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Productionlaid down by the Company. Some Bataras are based in urban areas, while others operate from
surrounding villages, creating an efficient geographical distribution that facilitates timely collection, delivery, and
close monitoring of production activities.

The Batara plays a critical role in maintaining consistency, quality, and efficiency across the team, ensuring that
each batch of hanthade papadeeflects the high standards, craftsmanship, and values upheld by the Company,
while fostering a structured and supportive work environment for the Bataris.

A brief description of the Batara Agreements entered into between the Company and each of the Bataras that we
work with to coordinate the production of handmade papads is set out below:

The Company appoints the Batara as an independent contractor to manage Bataris fbadeaimeapad
production in compliance with prescribed Standards. The Batara shall ensure that all papadsraeelbasdn

dried, handled, and delivered in strict compliance with the Standards prescribed by the Cdm@a&gympany

will supply loyas, tikdis in Stainless Steel Containers and besan in Plastic Polypropylene (PP) Bags, which remain
its property until inspected, tested, and formally accepted by the Company following quality verification. The
Batarashalldeler t he f i ni shed pGharssdrdnittinca progerdy driéay flmap enbrgkénsand
moisturefree condition, strictly in accordance with the Standards prescribed by the Company. The Company shall
inspect and conduct quality checks on the finished papads and may reject any protddatsithaomply with

the prescribed specifications or quality requirements. Payments to the Batara shall be made twice a month on the
basis of the quantities of finished papadsepted by the Company after inspection and quality verification. All
payments shall be subject to deduction of tax at source (TDS) in accordance with the provisions of the Income Tax
Act, 1961, and any applicable rules thereunder. The Company shafitidedeto deduct amounts towards
shortages, or rejections, as determined from the Comg
Book to record all raw materials issued and finished papsmsved from the Batara, including details of any
shortages or rejections. The entries in this record shall be final and binding on the Batara for all purposes of
payment, reconciliation and settlement of accounts. The Batara shall ensure that all 8adgage who perform
papadrolling and drying activities from their respective homes, strictly adhere to the Standards prescribed by the
Company. The Batara shall perform its obligations under the Agreement as an independent contractor and shall
not be construed as an agent, repnéstive, partner, or employee of the Company for any purpose. The
engagement with Batara shalll continue subject to the
Companybés prescribed Standards.

Flow of manufacturing operations of Machinemadepapads

The diagram below highlights the flow of manufacturing operations of Machine made Papads:
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Step 1 : SelectingQuality Inspection, cleaning, and grinding lentils into fine flour

Selection and Receipt of Lentils: Lentils such as Moong Dal, Urad Dal, Chana Dal, or their combinations are selected
and issued at the time of manufacturing based on the specific papad variety being produced.



Acceptance and Quality Inspection of Lentils: Upon receipt, lentils undergo quality checks as per internal
specifications, including inspection for colour, appearance, taste & odour, moisture content, foreign matter and
overall suitability, prior to accephce for processing.

Cleaning of Lentils: Once the lentils have been selected, they are thoroughly cleaned before they are grounded into
flour. The cleaning process ensures the removal of any impurities, dirt, stones, or foreign particles that could affect
the quality of the ppad.

Grinding of Lentils: After cleaning, the cleaned lentils are fed into the grinding machine where they are crushed
or grounded into a fine flour, which is the main base for preparing the papad.dough.

Step 2 :Mixing the lentil flour with spices and binding agents to form a dough

Spice Addition: Flour is mixed with Black peeper (Kali Mirch), Asafoetida (Hing), Black Cumin (Kala Jeera),
Red Chilli powder, Black Charcoal (Saji), Salt and other spices to achieve a consistent flavour.

Binding Agents: Boiled RO Water and Cotton Seed Oil are added to prepare the dough and ensure that it holds
together properly.

Step 3 : Dough Kneading

FIl our , spices, Boiled RO water, and Cotton Seed Oil
the ingredients are loaded, the machine begins the mixing and kneading process, during which the blades rotate to
thoroughly blend the ingredientsto a uniform dough.

After the kneading process is complete, the dough is ready for the next stage in the production line, which involves
rolling into thin sheets and subsequent drying, preparing it for shaping into papads.

Step 4: Rolling & Cutting

After kneading, the dough is transferred to the rolling section of the automatic-ipaady machine. Here, the

dough passes through a series of rollers that apply even pressure, flattening it into a thin and uniform sheet. This
ensures consistent thicksee which is crucial for proper drying later in the production process.

Once flattened, the dough sheet is moved onto a conveyor belt that transports it to the cutting stage. In this stage,
the sheet passes through mouwdsutting dies, which automatically cut the dough into uniform circular discs, the
standard shape for papads.

Step 5 : Machine Drying

Once the papad discs are cut into uniform circular shapes, they are transferred to the conveyor belt of the automatic
papad drying machine, which is specifically designed for the drying process. The conveyor ensures that the papads
move steadily through éhdrying system at a consistent speed, allowing for uniform moisture removal across all
pieces.

As the papadpass through the drying tunnel, warm air is circulated evenly around them. This controlled flow of
warm air gently removes moisture from the papads, ensuring they dry properly without cracking or losing shape.
The process is carefully monitored to maintaptimal texture, crispness, and shelf life, preparing the papads for
the subsequent quality check & sorting stages.

Step 6: Quality Check

Once the papadsdergo the machine drying process, a comprehensive quality assessment is carried out to ensure

t hat only products meeting the Companydés defined st
evaluation examines multiple critical parametersjuding shape and size consistency, thickness and texture,
moisture content and dryness, sensory evaluation and nutritional assessment.

Step 7: Sorting

Once the quality check is complete, the papads proceed to the sorting process. Here, therpaaadiully
categorized based on size and shape. Any papads that are misshapen, broken, or outside predefined tolerance limits
are removed from the batch to maintain consistency and product excellence. This sorting ensures that only the
quality papadsra prepared for packaging, sealing, labelling, stacking storage and eventual distribution.

Step 8: Packaging, Sealing & Labelling

18C



Once the papadsave passed quality check and sorting, they are correctly weighed and then sent for packaging in
pouches prepared from approved packaging material designed to maintain quality and ensure product safety. Each
pouch is carefully filled with the measured qtity of the product to maintain uniformity and consistency across

all packs. After filling, the pouches are sealed to create an airtight barrier that prevents the entry of air, moisture,
and contaminants thereby preserving the freshness, crispnesstdstetended shelf life of the product, ensuring

that they reach consumers in perfect condition.

After sealing, every packet undergoes labelling in accordance with regulatory standards. The labels display all
mandatory and relevant information, including the list of ingredients, nutritional facts, batch number,
manufacturing date, expiry date, andra@mg elements. This ensures compliance with food safety norms and
provides transparency to customers while reinforcing the identity and authenticity of the brand.

Step 9: Stacking

Once labelled, the packets are systematically arranged into stacks prepared for each category of papads and
grouped for secondary packaging. Each stack is weighed and then packed into durable cartons, which serve as the
outer protective layer to facilitagafe storage, efficient handling, and smooth distribution.

Step 10: Storage & Distribution

Once packaged, the papads are stored in a clean, dry ancewdited storage area at Gharsldait to preserve

quality, prevent moisture absorption and maintain shelf life for further distribution to authorised distributors,
wholesalers, modern trade channels, quick commerce platform or directly to consumers through eter direct
consumer platformProper inventory management is maintained to track stock levels, ensure traceability, and meet
market demand efficiently, following strict hygiene and safety protocols to maintain freshness and quality until
they reach the end customer.

This step completes the production cycle, connecting the manufacturing process seamlessly with the supply chain
to satisfy customer demand reliably.

Flow of manufacturing operations of Moongodi

The diagram below highlights the flow of manufacturing operations of Moongodi
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Step 1: Selection and Receipt of Moong Dal

The moongodi manufacturing process begins with selection and issuance of Moong Dal at the time of manufacturing,

ensuring suitability for processing and superior taste, aroma, and crispiness in the final Moongodi

Step 2: Quality Inspection and Acceptance of Moong Dal

Upon receipt, the moong dal undergo quality checks as per internal specifications, including inspection for colour,
appearance, taste & odour, moisture content, foreign matter and overall suitability, prior to acceptance for processing.

Moong dal meetinghie defined acceptance criteria is approved for further processing.
Step3: Weigh Moong Dal

The process begins with accurately weighing the moong dal to ensure the correct quantity is used for production.
Precise measurement is essential as it determines the consistency, texture, and quality of the final product, while
also maintaining uniformitacross batches and standardizing recipes for flavor and texture.
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Step4: Soaking and Rinsing Moong Dal

After weighing, the moong dal is soaked in RO water for a specified duration to soften it, making grinding easier
and i mproving the doughds cohesiveness. The dal i s th
starch, ensuring a clean aswwhooth base for grinding.

Step5: Grinding Moong Dal

The soaked and rinsed moong dal is ground into a fine paste using a wet grinding machine. This smooth paste
forms the foundation of the moongodi dough, ensuring consistent thickness.

Step6: Pre-mixing with Spices

The ground moong dal paste is {pnéxed with asafoetida, iodized salt, and other spices according to the recipe.
This step ensures even distribution of flavors throughout the dough, enhancing both the taste and aroma of the
final moongodi.

Step7: Feeding into Hopper

Once the spices are incorporated, the dough is fed into the hopper of the meuagodi machine, which acts
as a reservoir to ensure a continuous and controlled flow of dough into the forming or dropping machine. This step
is crucial for maintaining efficiency and uniformity in the shaping process.

Step8: Dropping from Hopper Machine

The dough is dispensed from the hopper machine onto trays or sheets in uniform portions. The machine forms
small circular portions of dough, maintaining consistency in size and thickness to ensure even drying.

Step9: Sun Drying

The shaped moongodise spread out for sun drying, which naturally removes moisture, increases shelf life, and
enhances crispness. The drying process is carefully monitored to ensure even drying without cracking or warping,
preserving their shape and texture.

Step10: Quality Control

After drying, the moongodis undergo a comprehensive quality assessment, including sensory evaluation,
nutritional analysis, and texture assessment. This ensures that only moongodis meeting all quality standards
proceed to packaging.

Step11l: Packaging, Sealing & Labelling

Once the moongodisave passed quality check, they are correctly weighed and then sent for packaging in pouches
prepared from approved packaging material designed to maintain quality and ensure product safety. Each pouch
is carefully filled with the measured quantity of theduct to maintain uniformity and consistency across all
packs. After filling, the pouches are sealed to create an airtight barrier that prevents the entry of air, moisture, and
contaminants thereby preserving the freshness, crispness, taste, anddestetidéife of the product, ensuring

that they reach consumers in perfect condition.

After sealing, every packet undergoes labelling in accordance with regulatory standards. The labels display all
mandatory and relevant information, including the list of ingredients, nutritional facts, batch number,
manufacturing date, expiry date, andraeg elements. This ensures compliance with food safety norms and
provides transparency to customers while reinforcing the identity and authenticity of the brand.

Step12: Stacking

Once labelled, the moongodige systematically arranged into stacks and grouped for secondary packaging. Each
stack is weighed and then packed into durable cartons, which serve as the outer protective layer to facilitate safe
storage, efficient handling, and smooth distribution.

Step 13: Storage & Distribution

Once packaged, the moongodis are stored in a clean, dry andentlated storage area at Gharsisar Unit to
preserve quality, prevent moisture absorption and maintain shelf life for further distribution to authorised
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distributors, wholesalers, modern trade channels, quick commerce platform or directly to consumers through our
directto-consumer platform. Proper inventory management is maintained to track stock levels, ensure traceability,
and meet market demand efficiy, following strict hygiene and safety protocols to maintain freshness and quality
until they reach the end customer.

This step completes the production cycle, connecting the manufacturing process seamlessly with the supply chain
to satisfy customer demand reliably.

Flow of manufacturing operations of Rice papads (Khichiya)
The diagram below highlights the flow of manufacturing operations of Rice Papads (Khichiya)
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Step 1 : SelectingQulaity Inspection, cleaning and grinding Poha (Flattened Rice) into fine flour

Selection and Receipt of Poha: The process begins with selection and issuance of Poha at the time of
manufacturing, ensuring suitability for processing and superior taste, aroma, and crispiness in the final papad.

Acceptance and Quality Inspection of Poha: Upon receipt, Poha undergo quality checks as per internal
specifications, including inspection for colour, appearance, taste & odour, moisture content, foreign matter and
overall suitability, prior to acceptancerfprocessing.

Cleaning of Poha: Once the Poha have been selected, they are thoroughly cleaned before they are grounded into
flour. The cleaning process ensures the removal of any impurities, dirt, stones or foreign particles that could affect
the quality of the papad.

Grinding of Poha: After cleaning, the cleaned pohas are fed into the grinding machine where they are crushed or
grounded into a fine flour, which is the main base for preparing the papad dough.

Step 2 :Mixing the Poha flour with spices and binding agents to form a dough

Spice Addition: Flour is mixed with Black peeper (Kali Mirch), Ajwain (Carom Seeds), Black Cumin (Kala Jeera),
Red Chilli powder, Papad Khar, lodised Salt and other spices to achieve a consistent flavour.

Binding Agents: Boiled RO Water and Cotton Seed Oil are added to prepare the dough and ensure that it holds
together properly.

Step 3 : Dough Kneading
Fl our , spices, Boiled RO water, and Cotton Seed Oil

the ingredients are loaded, the machine begins the mixing and kneading process, during which the blades rotate to
thoroughly blend the ingredientstd a uniform dough.
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After the kneading process is complete, the dough is ready for the next stage in the production line, which involves
rolling into thin sheets and subsequent drying, preparing it for shaping into papads.

Step 4: Rolling & Cutting

After kneading, the dough is transferred to the rolling section of the automaticipapaty machine. Here, the
dough passes through a series of rollers that apply even pressure, flattening it into a thin and uniform sheet. This
ensures consistent thicksse which is crucial for proper drying later in the production process.

Once flattened, the dough sheet is moved onto a conveyor belt that transports it to the cutting stage. In this stage,
the sheet passes through moudsutting dies, which automatically cut the dough into uniform circular discs, the
standard shape for papads.

Step 5 : Machine Drying

Once the papad discs are cut into uniform circular shapes, they are transferred to the conveyor belt of the automatic
papad drying machine, which is specifically designed for the drying process. The conveyor ensures that the papads
move steadily through éhdrying system at a consistent speed, allowing for uniform moisture removal across all
pieces.

As the papadpass through the drying tunnel, warm air is circulated evenly around them. This controlled flow of
warm air gently removes moisture from the papads, ensuring they dry properly without cracking or losing shape.

The process is carefully monitored to maintain optimal texture, crispness, and shelf life, preparing the papads for
the subsequent quality check & sorting stages.

Step 6: Quality Check

Once the papadsdergo the machine drying process, a comprehensive quality assessment is carried out to ensure
that only products meeting the Companydés defined st
evaluation examines multiple critical parametersjuding shape and size consistency, thickness and texture,
moisture content and dryness, sensory evaluation and nutritional assessment.

Step 7: Sorting

Once the quality check is complete, the papads proceed to the sorting process. Here, tharpagadiully
categorized based on size and shape. Any papads that are misshapen, broken, or outside predefined tolerance limits
are removed from the batch to maintain consistency and product excellence. This sorting ensures that only the
quality papadsra prepared for packaging, sealing, labelling, stacking storage and eventual distribution.

Step 8: Packaging, Sealing & Labelling

Once the papadsave passed quality check and sorting, they are correctly weighed and then sent for packaging in
pouches prepared from approved packaging material designed to maintain quality and ensure product safety. Each
pouch is carefully filled with the measured qtity of the product to maintain uniformity and consistency across

all packs. After filling, the pouches are sealed to create an airtight barrier that prevents the entry of air, moisture,
and contaminants thereby preserving the freshness, crispnessytdsirtended shelf life of the product, ensuring

that they reach consumers in perfect condition.

After sealing, every packet undergoes labelling in accordance with regulatory standards. The labels display all
mandatory and relevant information, including the list of ingredients, nutritional facts, batch number,
manufacturing date, expiry date, andrateg elements. This ensures compliance with food safety norms and
provides transparency to customers while reinforcing the identity and authenticity of the brand.

Step 9: Stacking

Once labelled, the packets are systematically arranged into stacks prepared for each category of papads and
grouped for secondary packaging. Each stack is weighed and then packed into durable cartons, which serve as the
outer protective layer to facilitatafe storage, efficient handling, and smooth distribution.

Step 10: Storage & Distribution

Once packaged, the papads are stored in a clean, dry ancewtiitited storage area at Gharsldait to preserve
quality, prevent moisture absorption and maintain shelf life for further distribution to authorised distributors,
wholesalers, modern trade channels, quick commerce paltform or directly to consumers through etor direct
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consumer platform. Proper inventory management is maintained to track stock levels, ensure traceability, and meet
market demand efficiently, following strict hygiene and safety protocols to maintain freshness and quality until
they reach the end customer.

This step completes the production cycle, connecting the manufacturing process seamlessly with the supply chain
to satisfy customer demand reliably.

Flow of manufacturing operations of Vrat Special papads
The diagram below highlights the flow of manufacturing operations of Vrat Special Papads
Selecting, Quality! Mixing the
Inspection, & Sabudana flour

cleaning, and / with spices and / Dough Kneading H/ Rolling & Cutting
grinding Sabudana binding agents to|

into fine flour form a doug_h - -
|
N/
Packaging, Sealing : A= - A ; ;
& Labelling \r_\ Sorting - Quality Check N Machine Drying
\
NS
: \ Storage &
Stacking - Distribution

Step 1 : Selectingquality Inspection, cleaning and grinding Sabudana Tapioca Pearlg into fine flour

Selection and Receipt of Sabudana: The process begins with selection and issuance of Sabudana at the time of
manufacturing, ensuring suitability for processing and superior taste, aroma, and crispiness in the final papad.

Acceptance and Quality Inspection of Sabudana: Upon receipt, Sabudana undergo quality checks as per internal
specifications, including inspection for colour, appearance, taste & odour, moisture content, foreign matter and
overall suitability, prior to acg#ance for processing

Cleaning of Poha: Once the Sabudana have been selected, they are thoroughly cleaned before they are grounded
into flour. The cleaning process ensures the removal of any impurities, dirt, stones or foreign particles that could
affect the quality of the papa

Grinding of Poha: After cleaning, the cleaned sabudana are fed into the grinding machine where they are crushed
or grounded into a fine flour, which is the main base for preparing the papad dough.

Step 2 : Mixing the Sabudandlour with spices and binding agents to form a dough

Spice Addition: Flour is mixed with Black peeper (Kali Mirch), Vanaspati Ghee, Potato Flakes, Potato Starch,
Papad Khar, Sendha Namak (Rock Salt) and other spices to achieve a consistent flavour.

Binding Agents: Boiled RO Water and Cotton Seed Oil are added to prepare the dough and ensure that it holds
together properly.

Step 3 : Dough Kneading

Fl our , spices, Boiled RO water, and Cotton Seed Oil
the ingredients are loaded, the machine begins the mixing and kneading process, during which the blades rotate to
thoroughly blend the ingredientstd a uniform dough.

After the kneading process is complete, the dough is ready for the next stage in the production line, which involves
rolling into thin sheets and subsequent drying, preparing it for shaping into papads.
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Step 4: Rolling & Cutting

After kneading, the dough is transferred to the rolling section of the automaticipapady machine. Here, the
dough passes through a series of rollers that apply even pressure, flattening it into a thin and uniform sheet. This
ensures consistent thicksse which is crucial for proper drying later in the production process.

Once flattened, the dough sheet is moved onto a conveyor belt that transports it to the cutting stage. In this stage,
the sheet passes through mouddsutting dies, which automatically cut the dough into uniform circular discs, the
standard shape for papads.

Step 5 : Machine Drying

Once the papad discs are cut into uniform circular shapes, they are transferred to the conveyor belt of the automatic
papad drying machine, which is specifically designed for the drying process. The conveyor ensures that the papads
move steadily through éhdrying system at a consistent speed, allowing for uniform moisture removal across all
pieces.

As the papadpass through the drying tunnel, warm air is circulated evenly around them. This controlled flow of
warm air gently removes moisture from the papads, ensuring they dry properly without cracking or losing shape.
The process is carefully monitored to maintaptimal texture, crispness, and shelf life, preparing the papads for
the subsequent quality check & sorting stages.

Step 6: Quality Check

Once the papadsdergo the machine drying process, a comprehensive quality assessment is carried out to ensure
that only products meeting the Companyés defined sta
evaluation examines multiple critical parametersjuding shape and size consistency, thickness and texture,

moisture content and dryness, sensory evaluation and nutritional assessment.

Step 7: Sorting

Once the quality check is complete, the papads proceed to the sorting process. Here, tharpaadiully
categorized based on size and shape. Any papads that are misshapen, broken, or outside predefined tolerance limits
are removed from the batch to maintain consistency and product excellence. This sorting ensures that only the
quality papadsra prepared for packaging, sealing, labelling, stacking storage and eventual distribution.

Step 8: Packaging, Sealing & Labelling

Once the papadsave passed quality check and sorting, they are correctly weighed and then sent for packaging in
pouches prepared from approved packaging material designed to maintain quality and ensure product safety. Each
pouch is carefully filled with the measured qtity of the product to maintain uniformity and consistency across

all packs. After filling, the pouches are sealed to create an airtight barrier that prevents the entry of air, moisture,
and contaminants thereby preserving the freshness, crispnessytdsirtended shelf life of the product, ensuring

that they reach consumers in perfect condition.

After sealing, every packet undergoes labelling in accordance with regulatory standards. The labels display all
mandatory and relevant information, including the list of ingredients, nutritional facts, batch number,
manufacturing date, expiry date, andraeg elements. This ensures compliance with food safety norms and
provides transparency to customers while reinforcing the identity and authenticity of the brand.

Step 9: Stacking

Once labelled, the packets are systematically arranged into stacks prepared for each category of papads and
grouped for secondary packaging. Each stack is weighed and then packed into durable cartons, which serve as the
outer protective layer to facilitatafe storage, efficient handling, and smooth distribution.

Step 10: Storage & Distribution

Once packaged, the papads are stored in a clean, dry ancewtiitited storage area at Gharsldait to preserve

quality, prevent moisture absorption and maintain shelf life for further distribution to authorised distributors,
wholesalers, modern trade channels, quick commerce platform or directly to consumers through etor direct
consumer platfan. Proper inventory management is maintained to track stock levels, ensure traceability, and meet
market demand efficiently, following strict hygiene and safety protocols to maintain freshness and quality until
they reach the end customer.
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This step completes the production cycle, connecting the manufacturing process seamlessly with the supply chain
to satisfy customer demand reliably.

TRADING SEGMENT

In addition to its manufacturing operations, since June 2020, the Company has expanded its operations into the
trading segment by dealing in 2Dodand h®B ec ereg &lalp elell d tes
and distributed by the Company under its own brand and are intended to complement its core manufacturing
business by providing an additional revenue stream.

The Company had, from time to time, undertaken trading in certain agricultural commaodities, namely groundnuts
during the period from December 2023 and October 2024, and RNR Paddy and Raw Rice between March 2025 to
May 2025. Upon completion of the sale bétprocured inventory, the Company discontinued these activities in
order to maintain focus on its core manufacturing operations and its exclusive trading activity in cereal pellets.

As of the date of this Red Herring Prospectus, the Con
The trading materials are sourced primarily from the domestic market through a network of suppliers. The
Company does not enter into letgym supply arrangements and procures materials based on factors such as

quality, pricing, lead time, inventory requirements, and credit terms.

Following flow chart denotes our trading business process:

Product need | Selection of I Issuing Purchase |

recognition Suppliers Orders Receipt of Product

Packaging, Sealing|
& Labelling

Storage &

Quality Check Distribution

Stacking

Detailed process of our trading model is as follows:
Step 1: Product Need Recognition

In relation to our trading business of cereal pallets, we first prepare and finalize a list of different range of Cereal
Pallets in terms of quality and quantity for stocking up the trading inventory.

Step 2: Selection of Suppliers

Our supplier selection process involves identifying and evaluating potential suppliers based on key factors such as
quality, price, lead time, inventory levels, and payment terms. We obtain competitive quotes along with product
specifications and paymerdrins from multiple suppliers to secure the best possible outcomes. Additionally, we
collect product samples for quality testing to ensure they meet our standards.

Step 3: Issuing Purchase Orders

Once supplier is identified, our company issue purchase orders to the suppliers in terms of desired quantity of
products along with the negotiated price.

Step 4: Receipt of Product

Once we issue the purchase orders to our suppliers, they dispatch the products and we receive the trading stock at
our Manufacturing Facility | and initiate quality check process.

Step 5: Quality Check
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After receipt of product, the Cereal Pallets undergo inspection and comprehensive quality assessment. This
evaluation examines multiple critical parameters, including shape and size consistency, thickness and texture,
moisture content and dryness, sensargluation and nutritional assessment. This ensures that only Cereal Pallets
meeting all quality standards proceed to packaging.

Step 6: Packaging, Sealing & Labelling

Once the Cereal Pallets have passed quality check, they are correctly weighed and then sent for packaging in
pouches prepared from approved packaging material designed to maintain quality and ensure product safety. Each
pouch is carefully filled with the gasured quantity of the product to maintain uniformity and consistency across

all packs. After filling, the pouches are sealed to create an airtight barrier that prevents the entry of air, moisture,
and contaminants thereby preserving the freshness, essptaste, and extended shelf life of the products,
ensuring that they reach consumers in perfect condition.

After sealing, every packet undergoes labeling in accordance with regulatory standards. The labels display all
mandatory and relevant information, including the list of ingredients, nutritional facts, batch number,
manufacturing date, expiry date, and laliswg elements. This ensures compliance with food safety norms and
provides transparency to customers while reinforcing the identity and authenticity of the brand.

Step 7: Stacking

Once labeled, the packets are systematically arranged into stacks prepared for each category of Cereal Pallets and
grouped for secondary packaging. Each stack is weighed and then packedhifidensity Polyethylene (LDPE)

bags which serve as the outer protective layer to facilitate safe storage, efficient handling, and smooth distribution.
Step 8: Storage & Distribution

Once packaged, the Cereal Pallets are stored in a clean, dry, avéntiddited area at Manufacturing Facility |

to preserve quality, prevent moisture absorption and maintain shelf life for further distribution to authorised
distributors, wholesalers, rdern trade channels, quickmmerce platform or directly to consumers through our
directto-consumer platform. Proper inventory management is maintained to track stock levels, ensure traceability,
and meet market demand efficiently, following strict hygiene and safety protoocadsritain freshness and quality

until they reach the end customer.

OUR PRODUCT PORTFOLIO

Our Company has diversified product portfolio which is as follows:
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Sl.

No.

Product

Product Variants

Brand

Manufacturing
/ Trading

Details of ingredients,
packaging size, shape & siz¢
of Papad, packaging type,
piece per pack, shelf life, etc.

Representative images of oul
Products

Papad

Hand Made Papad

Moong Special

Vishal

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut Oil,
Asafoetida and other spices,
Packaging Size200 Gms, 40(Q
Gms, 800 Gms, 900 Gms &
Kg.

Shape of PapadRound

Size of Papad Inch & 9 Inch
Packaging Type:Pouch

Piece per pack:13 Pcs., 21 Pq
28 Pcs., 44 Pcs.and 54 Pcs.
Shelf Life- 120 Days

VS A2 PANULNTEANS

L e« Fameus

Hand Made Papad

Moong Sada

Vishal

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nuts Oils,
Asafoetida and other spices,
Packaging Size200 Gms, 40(Q
Gms, 800 Gms & 1Kg

Shape of PapadRound

Size of Papad9 Inch
Packaging TypePouch

Piece per pack: 13 Pcs, 21P
44 Pcs, and 54 Pcs

Shelf Life- 120 Days

Bitianer's Fameres




Hand Made Papad

Sada Plain

Vishal

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nuts QOils,
Asafoetida and other spices,
Packaging Size200 Gms, 500
Gms

Shape of PapadRound

Size of Papad:7 Inch, 9 Inch
Packaging Type:Pouch

Piece per pack:13 Pcs, 28 Pc
Shelf Life- 120 Days

Hand Made Papad

Moong Punjabi

Vishal

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut Oil,
Asafoetida and other spices,
Packaging Size200 Gms, 40(Q
Gms,

Shape of PapadRound

Size of Papad:7 Inch ,9 Inch
Packaging TypePouch

Piece per pack:13 Pcs, 21 Pc
Shelf Life- 120 Days

Machine Made|
Papad

Moong Special

Rozana

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Cotton Seed Oill,
Asafoetida and other spices,
Packaging Size200 Gms., 40(
Gms.

Shape of PapadRound

Size of Papad:7 Inch
Packaging TypePouch

Piece per packl8 Pcs & 35
Pcs

Shelf Life- 120 Days
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Machine Madel Moong Punjabi Rozana Manufacturing | Ingredients: Moong Dal, Urad
Papad Dal, Chowa Saji, Salt, Black

Pepper, Cotton Seed OQill,

Asafoetida and other spices,

Packaging Size200 Gms., 40(

Gms.

Shape of PapadRound

Size of Papad:7 Inch

Packaging TypePouch

Piece per packl8 Pcs & 35

Pcs

Shelf Life- 120 Days
Machine Made| Urad Special Rozana Manufacturing | Ingredients: Moong Dal, Urad
Papad Dal, Chowa Saji, Salt, Black

Pepper, Cotton Seed Oill,

Asafoetida and other spices,

Packaging Size200 Gms 400

Gms

Shape of PapadRound

Size of Papad:7 Inch

Packaging TypePouch

Piece per packl8 Pcs & 35

Pcs

Shelf Life- 120 Days
Machine Made| Urad Punjabi Mini | Rozana Manufacturing | Ingredients: Moong Dal, Urad
Papad Dal, Chowa Saji, Salt, Black

Pepper, Cotton Seed Oill,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papads5 Inch
Packaging Type:Pouch
Piece per pack33 Pcs

Shelf Life- 120 Days
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9. Machine Made Chana Chatpata | Rozana Manufacturing | Ingredients: Moong Dal, Urad
Papad Dal, Chowa Saji, Salt, Blac

Pepper, Cotton Seed O
Asafoetida and other spices
Packaging Size200 Gms, 40(Q
Gms
Shape of PapadRound
Size of Papad:7 Inch
Packaging Type:Pouch
Piece per pack:18 Pcs & 35
Pcs
Shelf Life- 120 Days

10. Machine Made Chana Lahsun Rozana Manufacturing | Ingredients: Moong Dal, Urad

Papad Dal, Chowa Saji, Salt, Blac

Pepper, Cotton Seed Oil
Asafoetida and other spices
Packaging Size200 Gms, 40(Q
Gms
Shape of PapadRound
Size of Papad:7 Inch
Packaging TypePouch
Piece per pack:18 Pcs & 35
Pcs
Shelf Life- 120 Days

11. Hand Made Papad| Moong Special Papadmalji Manufacturing | Ingredients: Moong Dal, Urad

Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut OiIl,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papad9 Inch
Packaging TypePouch
Piece per packt8 Pcs
Shelf Life- 90 Days
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12.

Hand MadePapad

Moong Punjabi

Papadmalji

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut OiIl,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papad9 Inch
Packaging TypePouch

Piece per packl18 Pcs

Shelf Life- 90 Days

13.

Hand Made Papad

Moong Special

Papadmalji

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut Oil,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papad 7 Inch
Packaging Type:Pouch
Piece per pack18 Pcs

Shelf Life- 90 Days

14.

Hand Made Papad

Moong Punjabi

Papadmalji

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut Oil,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papad:7 Inch
Packaging Type:Pouch
Piece per packl18 Pcs

Shelf Life- 90 Days
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15.

Hand Maded Papad

Moong Lahsun

Papadmalji

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut Oil,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papad:7 Inch
Packaging Type:Pouch
Piece per pack18 Pcs

Shelf Life- 90 Days

16.

Hand Made Papad

Urad Punjabi

Papadmalji

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Ground Nut Oil,
Asafoetida and other spices,
Packaging Size200 Gms
Shape of PapadRound

Size of Papad:7 Inch
Packagingl'ype: Pouch
Piece per pack18 Pcs

Shelf Life- 90 Days

17.

Hand Made Papad

Chana Chatpata

Papadmalji

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Blac
Pepper, Ground Nut Oi
Asafoetida and other spices
Packaging Size200 Gm
Shape of PapadRound

Size of Papad:7 Inch
Packaging Type:Pouch

Piece per packl8 Pcs

Shelf Life- 90 Days

194




18. HandMade Papads| Moong Special Diamond Manufacturing | Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Blac
Pepper, Ground Nut Oi
Asafoetida and other spices
Packaging Size: 400 Gms
Shape of PapadRound
Size of Papad9 Inch
Packaging Type:Pouch
Piece per pack27 Pcs
Shelf Life- 120 Days

19. HandMade Papads| Sada Plain Diamond Manufacturing | Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Blac
Pepper, Ground Nut Oi
Asafoetida and other spices
Packaging Size200 Gm., 400
Gms
Shape of PapadRound
Size of Papad;9 Inch
Packagindgl'ype:-Pouch
Piece per pack27 Pcs
Shelf Life-120 Days

20. HandMade Papads| Sada Masala Diamond Manufacturing | Ingredients: Moong Dal, Urad

Dal, Chowa Saji, Salt, Blac
Pepper, Ground Nut Oi
Asafoetida and other spices
Packaging Size400 Gms, 20(Q
Gms

Shape of PapadRound

Size of Papad?9 Inch, 7 Inch
Packaging Type:Pouch
Piece per pack27 Pcs, 14 Pcs
Shelf Life-120 Days
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21. Machine made Sada Plain Zhakaas Manufacturing | Ingredients: Moong Dal, Urad
papad Dal, Rice,Chowa Saji, Salt !
Black Pepper, Cotton Se¢ B g
Oils, Asafoetida and othe e e
spices
Packaging Size200 Gms, 40(Q
Gms, 1 Kg
Shape of PapadRound
Size of Papad:7 Inch
Packaging Type:Pouch
Piece per packl18 Pcs, 35 Pcg
74 Pcs
Shelf Life-120 Days
22. Disco Zhakaas Manufacturing | Ingredients: Moong Dal, Urad
Machine made Dal, Rice, Saji, Salt, Blac S ——
Ready to Fry Pepper, Cotton Seed O ' .
Asafoetida and other spices
gz:qc;agfnlgg&zemo Gms, 500 ZHAKA.!'\S
Shape of PapadRound b
Size ofPapad: 2 Inch
Packaging Type:Pouch
Shelf Life- 180 Days
23. Machine made Small Disco Zhakaas Manufacturing | Ingredients: Moong Dal, Urad

Ready to Fry

Dal, Rice, Saji, Salt, Blac
Pepper, Cotton Seed O
Asafoetida and other spices
Packaging Size200 Gms
Shape of PapadRound

Size of Papad:1 Inch
Packaging Type:Pouch

Shelf Life-180 Days

NS By
« v
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Machine made
Ready to Fry

Fali / Katran

Zhakaas

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Rice, Saji, Salt, Blac
Pepper, Cotton Seed O
Asafoetida and other spices
Packaging Size:500 Gms, 1
Kg

Shape of Papadtong

Size of Papad:3 Inch
Packaging Type:Pouch

Shelf Life-180 Days

e
1
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25.

Machine made
Ready to Fry

Katori Papad

Zhakaas

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Rice, Saji, Salt, Blac
Pepper, Cotton Seed O
Asafoetida and other spices
Packaging Size1Kg

Shape of PapadRound

Size of Papad3 Inch
Packaging Type:Pouch

ShelfLife:-180 Days

26.

Machine made
Ready to Fry

Mini Papad

Zhakaas

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Rice, Saji, Salt, Blac
Pepper, Cotton Seed O
Asafoetida and other spices
Packaging Size200 Gms
Shape of PapadRound

Size of Papad5 Inch
Packaging Type:Pouch

Piece per pack33

Shelf Life-120 Days




27.

Machine made Rice
Papad Khichiya

Jeera

Zhakaas

Manufacturing

Ingredients: Rice, lodised Salt
Papad Khar, Jeera, Cott(
Seed Oil, Maycontain traces o
nuts.

Packaging Size100 Gms, 500
Gms

Shape of PapadRound
Size of Papad2 Inch
Packaging Type:Pouch
Piece per pack:120 Pcs, 557
Pcs

Shelf Life- 365 Days

28.

Machine made Rice
Papad Khichiya

Ajwain

Zhakaas

Manufacturing

Ingredients: Rice, lodised Salt
Papad Khar, Ajwain, Cotto
Seed Oil ,May contain traces
nuts.

Packaging Size100 Gms ,50(0
Gms

Shape of PapadRound
Size of Papad2 Inch
Packaging Type:Pouch
Piece per pack:120 Pcs, 557
Pcs

ShelfLife:-365 Days

VALUE
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ZHAKAAS

29.

Machine made Rice
Papad Khichiya

Red Chilly

Zhakaas

Manufacturing

Ingredients: Rice, lodised Salt
Papad Khar, Red Chilly
Cotton Seed Oil , May contai
traces of nuts.

Packaging Size100 Gms, 500
Gms

Shape of PapadRound
Size of Papad2 Inch
Packaging Type:Pouch
Piece per pack:120 Pcs, 557
Pcs,

Shelf Life-365 Days
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30.

Machine made Rice
Papad Khichiya

Plain

Zhakaas

Manufacturing

Ingredients: Rice, lodised Salt
Papad Khar,Cotton Seed O
May contain traces of nuts.
Packaging Sizel Kg

Shape of PapadRound

Size of Papad2 Inch
Packaging Type:Box

Piece per pack1040

Shelf Life- 240 Days

ZHAKAAS

31.

Machine made Vrat
Special Papads

Sabudana

Zhakaas

Manufacturing

Ingredients: Sabudana, Potat
Flakes, Potato Starch, Edib)
Vegetable Oil, Rock Salt, Othg
spices

Packaging Size100 Gms
Shape of PapadRound

Size of Papad2 Inch
Packaging Type:Pouch

Piece per pack103

Shelf Life- 365 Days

32.

Machine made Vrat
Special Papads

Aloo Plain

Zhakaas

Manufacturing

Ingredients: Sabudana, Potat
Flakes , Potato Starch, Edib
Vegetable Oil, Rock Salt Othg
spices

Packaging Size100 Gms
Shape of PapadRound

Size of Papad2 Inch
Packaging Type:Pouch

Piece per pack103

Shelf Life- 365 Days




33.

Machine made Vrat
Special Papads

Aloo Kalimirch

Zhakaas

Manufacturing

Ingredients: Sabudana, Potat
Flakes , Potato Starch, Edib
Vegetable Oils Rock Sal
Other spices

Packaging Size100 Gms
Shape of PapadRound

Size of Papad2 Inch
Packaging Type:Pouch

Piece per pack103

Shelf Life- 365 Days

VALUE,
L

o

34.

Cereal
Pellets

Ready to Fry

2D Cereal Pellets
T Wheel

Zhakaas

Trading

Ingredients: Refined Wheat
Flour, Strach, Rice Flour
lodised Salt, Cotton Seed O
Maize Starch.

Packaging Size200 Gm

Size : 2 Inch
Packaging Type:Pouch

Shelf Life-365 Days

35.

Ready to Fry

2D Cereal Pellets
i Flower

Zhakaas

Trading

Ingredients: Refined Wheat
Flour, Strach, Rics
Flour,lodised Salt,Cotton Se¢
Oil, Maize Starch.

Packaging Size200 Gms

Size : 2 Inch
Packaging Type:Pouch

Shelf Life- 365 Days

ZHAKAAS

Flower Fryums
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36. Ready to Fry 3D Cereal Pellets | Zhakaas Trading Ingredients: Refined Whea{ .. :
i Oval Flour, Strach, Rice Flouqr |~ Fo o)
lodised Salt, Cotton Seed O = «
Maize Starch. Y 4
Packaging Size200 Gms t ' 3
g zaxans B
Size : 2 Inch 3 U |
Packaging Type:Pouch (T a—
) { oot |
Shelf Life- 365 Days : :
37. Ready to Fry 2D Cereal Pellets | Zhakaas Trading Ingredients: Refined Wheat
i Finger Flour, Starch, Rice Floul
lodised Salt, Cotton Seed O
Maize Starch.
Packaging Size200 Gms
Size : 2 Inch
Packaging Type:Pouch
Shelf Life- 365 Days
38. | Moongodi| Machine made Moongodi Zhakaas Manufacturing | Ingredients: -Moong Grain,

Ready to Cook

Asafoetida, lodised, Salt ar|
other spices

Packaging Size:200 Gms &
400 Gms

Shape of Moongodi:Round

Packaging TypePouch

Shelf Life-180 Days

.
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39.

Papad

Machine made Rice
Papad Khichiya

Jeera

Zhakaas

Manufacturing

Ingredients: Rice, lodised Salt
Papad Khar,Jeera, Cotton Se
Oil, May contain traces of nutg
Packaging Sizel Kg

Shape of PapadRound

Size of Papad2 Inch
Packaging Type:Box

Piece per pack1040

Shelf Life- 240 Days

ZHAKAAS

40.

Machine made Rice
Papad Khichiya

Red Chily

Zhakaas

Manufacturing

Ingredients: Rice, lodised Salt
Papad Khar, Red Chilly
Cotton Seed Oil , May contai
traces of nuts.

Packaging Sizel Kg

Shape of PapadRound

Size of Papad2 Inch
Packaginglype: Box

Piece per pack1040

Shelf Life- 240 Days

' ZHAKAAS

41.

Cereal
Pellets

Ready to Fry

3D Cereal Pellets
T Badmintion

Zhakaas

Trading

Ingredients: Refined Wheat
Flour, Strach, Rice Flour
lodised Salt, Cotton Seed O
Maize Starch.

Packaging Size200 Gm

Size :2 Inch
Packaging TypePouch

Shelf Life-365 Days

Badminton Fryums

o . %
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Papad

Machine Made
Papad

Sindhi Gold

Vishal

Manufacturing

Ingredients: Moong Dal, Urad
Dal, Chowa Saji, Salt, Black
Pepper, Cotton Seed OQils,
Asafoetidaand other spices,
Packaging Size200 Gm., 400
Gm.

Shape of PapadRound

Size of Papad:7 Inch
Packaging TypePouch

Piece per packl8 Pcs & 35
Pcs

Shelf Life- 120 Days
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STEAMLINED PRODUCT DISTRIBUTION

Our finished products are stored at Gharsisar Unit, serving as the central hub for efficiently handling large volumes.
From this hub, products are distributed through multiple channels, ensuring pan India availability, timely delivery,
and consistent presee across diverse markets.

1. General Trade i.e., Distributors and WholesalersProducts are supplied to authorized distributors

and wholesalers against their orders. Deliveries are generally made at our expense, though in some cases,
transportation costs may be borne by our distributors and wholesalers. Upon receipt, distributtralesalers

manage further distribution to retail outlets, ensuring products reacbogrstimers quickly and reliably across

India.

2. Modern Trade and Q-Commerce: Products are supplied directly to modern trade channels, and
quick commerce platform on a direckchannel basis against their purchase orders. Deliveries are made at our
expense, enabling these channels and platforms to sen@mesdmers efficiently. Ais channel strengthens our
presence in organized retail and digital marketplaces, improves accessibility, enhances brand recognition, and
expands reach to neage retail touchpoints nationwide.

3. Merchant Exporters: Products are supplied to merchant exporters against their purchase orders,
without intermediaries. Deliveries are made at our expense, after which they manage distribution to key
destinations in the Middle East: the UAE, Saudi Arabia, Qatar, Oman, KwamaitBahrain. This facilitates
international brand presence and taps into-pigtential overseas markets.

4, Direct-to-Consumer Platform: Orders through the diretb-consumer platform are handled by the
Customer Care Team, overseeing order processing, packing, and dispatch. Shipments are typically executed within
48 hours, with customers across gadia notified via SMS or email with shipg confirmation and tracking

details. This channel allows direct engagement with consumers nationwide, enhances accessibility, strengthens
brand loyalty, and provides insights into consumer behavior to support targeted marketing g@achiogrgwth.

Through this streamlined, multhannel distribution network, we ensure our products are widely accessible to
households across India and select Middle Eastern markets. By integrating efficient logistics, strong distributor &
wholesaler networks, and diteconsumer engagement across modern trade channels and digital platforms, we
maximize reach, reinforce reliability, and position our products as a reliable and sought after offarings
consumers in both domestic and select Middle Eastern markets. This integrated approach drives market penetration
and strengthens our position as a recognizable and preferred brand in the papad segment.

OUR BUSINESS PROCESS
GENERAL TRADE
The Companybés General Trade operations are designed t

wholesalers and the internal team, from order placement to final delivery.
The process follows a structured workflow that enables accuracy, transparency, and timely fulfillment.

Order Sales Order Delivery Note Sales Invoice Goods
Reception Preparation Creation Preparation Dispatch
Payment
Collection

1. Order Reception

Orders are typically received from distributors and wholesalers over the phone. Once received, the internal team carefully
reviews the details to ensure accuracy, including verification of items, quantities, fulfillment timelines, and any special
instructons provided by the distributors and wholesalers.

2. Sales Order Preparation

After the order is reviewed and accepted, a formal sales order is prepared. This serves as confirmation of the
distributors and wholesalers requirements and the agreed terms of supply.

3. Delivery Note Creation
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When the goods are ready for dispatch, a Delivery Note is created. This document accompanies the shipment,
ensuring proper tracking and verification during delivery.

4. Sales

Invoice Preparation

The Company prepares a sales invoice and shares it with the distributor to initiate the payment process. The finance
team actively monitors the payment cycle to ensure adherence to the agreed terms.

5. Goods Dispatch

The

goods ar e

di spatched

through |

ocal

del i very

tracking details are shared with the distributor, allowing them to monitor the shipment in transit.
6. Payment Collection

ser vi

The payment is processed within-18 days of receipt of goods by the distributors and wholesalers. Receipt of
final payment completes the order cycle for the General Trade, ensuring timely payment, transparency and accurate

financial

reconciliation.

MODERN TRADE / Q-COMMERCE

The Company follows a systematic and wigfined ordetto-payment cycle to ensure accuracy, efficiency, and

smooth coordination with Modern Trade Channels and Quick Commerce platform.
The process begins with the receipt of a Purchase Order and continues through invoicing, dispatch, and final
payment confirmation. The key steps are as follows:

P(u)rrcdhea;se Sales Order Delivery Note Sales Invoice Goods
Reception Preparation Creation Preparation Dispatch
Goods Payment
Receipt Note Advice

1. Purchase Order Reception

The process starts with receiving a Purchase Order (P.O.) from the Modern Trade ch&rx@ammerce
Platform. POs are typically received on a weekly basis, covering a supply period of 10 to 12 days. Upon receipt,

t he

internal

2. Sales Order Preparation

t eam

revi

ews t he

det ail s

for

accuracy, e
fulfil the order within the required timeline, and that any special instructions are properly noted for execution.

Once the Purchase Order is reviewed and accepted, a formal sales order is prepared. This sales order serves as an
acknowledgment of the PO and confirms the agreed terms with the Modern Trade chapiiadenmerce

Platform.

3. Delivery Note Creation

After the goods are readied for dispatch, a Delivery Note is generated to accompany the consignment. This
document provides clarity on the items being shipped and facilitates smooth goods handover.

4. Sales

Invoice Preparation

Subsequently, a Sales Invoice is prepared and shared with the Modern Trade ¢l@@mismercePlatform to
initiate the payment process. The finance department actively tracks the payment status to ensure timely realization
in line with the agreed terms.

5. Goods Dispatch
Once the invoice is prepared, the goods are dispatched using local delivery services to these trade customers
location on the praotified appointment date. Tracking details are typically provided to these trade customers,

enabling reatime monitoring ofthe shipment in transit.

6. Goods Receipt Note (GRN)
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Upon receipt of the goods, the Modern Trade chariri@i€ommercdlatform issue a Goods Receipt Note (GRN)
via email. This serves as formal confirmation that the shipment has been received in proper condition.

7. Payment Advice

Finally, after the GRN is issued, tModern Trade channelQ-CommercePlatformsends a Payment Advice

via email confirming that the payment has been processed. Receipt of this payment advice completes the order
cycle for theséModern Trade channelsQ-CommercePlatform, ensuring timely payment, transparency, and
accurate financial reconciliation. Payment is generally processed within 5 to 30 days from the date of issue of
GRN.

MERCHANT EXPORTER

The Company follows a systematic and wagfined ordeto-payment cycle to ensure accuracy, efficiency, and
smooth coordination with the Merchant Exporter

The process begins with the receipt of a Purchase Order and continues through invoicing, dispatch, and final
payment confirmation. The key steps are as follows:

P(u)rr%rﬁse | Sales Order Production Manufacturing Delivery Note
Reception Preparation Planning & Packaging Creation
Sales Invoice Dist%Otgr? & Payment
Preparation Delivery Collection

1. Purchase Order Reception

Merchant Exporter place confirmed orders through email together with Purchase Order directly with the Company,
specifying the product type, quantity, packaging format, pricing, and delivery timelines which initiates the supply

process and ensures clariffcommercialtermsdJpon r ecei pt, the internal team r €
fulfil the order within the required timeline, and that any special instructions are properly noted for execution.

2. Sales Order Preparation

Once the Purchase Order is reviewed and accepted, a formal sales order is prepared. This sales order serves as an
acknowledgment of the PO and confirms the agreed terms with the Merchant Exporter.

3. Production Planning:

Based on the purchase order received, the production schedule is aligned with purchase order requirements
including allocating raw materials, setting production timelines, andrdimating packaging and labelling in

compliance with international standards

4. Manufacturing & Packaging:

Papads are produced under 0tRomnaddd\ishabon ysihgsemiaetgmated er ed b
machinery to ensure uniform quality. Finished products are packed in-apgaific 200 gms. pouches carrying

batch numbers, manufacturing and expiry dates, and grammage details, ensuring traceability and regulatory
compliance.

5. Delivery Note Creation

After the goods are readied for dispatch, a Delivery Note is generated to accompany the consignment. This
document provides clarity on the items being shipped and facilitates smooth goods handover.

6. Sales Invoice Preparation

20¢€



Subsequently, a Sales Invoice is prepared and shared with the Merchant Exporter to initiate the payment process.
The finance department actively tracks the payment status to ensure timely realization in line with the agreed
terms.

7. Goods Dispatch & Delivery

Once the invoice is prepared, the goods are dispatched through local delivery servicesdotteh ant expor t e
designated warehousEo maintain transparency, tracking details are shared with the merchant exporter,

allowing them to monitor the shipment in transit.

8. Payment Collection

The payment is processed within18 days of receipt of goods by the merchant exporter. Receipt of final payment
completes the order cycle, ensuring timely payment, transparency and accurate financial reconciliation.

DIRECT -TO-CONSUMER (D2C)

The Company has established its own Ditee€Consumer platforninttps://papadmalji.comhich enables
customers to conveniently purchase products directly from the brand. This channel ensures complete control over
customer experience, product quality, and brand communication.

The process flow is as follows:

Customer
Order Cor?ﬁ?rjnee{tion P;():Ir(%erin Shipping %uség;réir
Placement ging p
Delivery

1. Customer Order Placement
Customers visit the Companydés online store, browse th
checkout process by entering delivery details and making payment.

2. Order Confirmation

Upon order placement, the system automatically notifies the internal team via SMS and email, providing details
such as customer name, order number, product specifications, and shipping address.

3. Order Packaging

Products are packed with utmost care to maintain quality and freshness. Each package is securely sealed and
labeled with batch numbers and expiry dates to ensure transparency and compliance with food safety standards.

4. Shipping
Orders are dispatched within 48 hours of receipt. A shipping label is generated, and the package is handed over to
the courier partner for delivery.

5. Customer Updates
Customers receive timely notifications via SMS or email, including shipping confirmation and tracking details, to
monitor their orders in real time.

6. Delivery
Products are delivered to the customero6s address with
reliable shopping experience.

OUR LOCATIONAL PRESENCE

Our Registered Office is located at Opp. Manav Bharti School, Gharsisar, Rani Bazar Industrial Area Road,
Bikaneri 334001, Rajasthan, India

The manufacturing units of our Company are located in Bikaner, Rajasthan. As on the date of this Red Herring
Prospectus, our Company has two manufacturing units as follows:

Manufacturing Located at Area (Sq. Ft.)
Facilities
Gharsisar Unit | Opp. Manav Bharti School, Gharsisar, Rani Bazar Industrial 4 15,480
Road, Bikanef 334001, Rajasthan, India
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Karni Unit H-262, Second Phase, Karni Industrial Area, BikaneB34001, 4.800
Rajasthan, India

The Company maintains a dedicated Maintenance St@ppdsiteManav Bharti School, Gharsisar, Rani Bazar
Industrial Area Road, Bikanér 334001, Rajasthan, Indifor the systematic storage of machinery spares, tools,

and maintenance consumables required for plant and machinery, which supports efficient maintenance and
uninterrupted production activities by providing timely availability of critical parts requineplémt upkeep and

ensure minimal downtime in operations.

Our Company does not own any immoveable properties. The Registered Office, the Manufacturing Facilities and
the Maintenance Store are on rented premises. The Registered Office & Gharsisar Unit is owned by Mr. Jai
Agarwal (our Promoter) and have been ldttouour Company on rental basis. Karni Unit and Maintenance Store

are owned by individuals and have been let out to our Company on rental basis. For further details, please refer
AOur Bu®Oumne s ointhis dectiensatdpages9of this Red Herring Prospectus.

PLANT & MACHINERY

Below mentioned is the list of major plant & machinery installed at our Gharsisar Unit and Karni Unit

Gharsisar Unit*

Sl. No. | Name of Machinery No. Purpose Owned /| Manual / Semki
of Leased Automatic / Fully
Units Automatic
1. Papad Making Machine 1 For Papad making Owned SemiAutomatic
2. Zed Mixer 3 For Dough making Owned SemiAutomatic
3. Dough Ball Cutter Machine 4 For Dough Ball cutting | Owned SemiAutomatic
4. Sheeting Machine 1 For papad making sheg Owned SemiAutomatic
5. Box Strapping Machine 2 For strapping Carton | Owned SemiAutomatic
6. Water Heater Tank 2 For water heating Owned SemiAutomatic
7. Vacuum Packing Machine 1 For papad pouch Owned SemiAutomatic
packing
8. Compressor 2 For generating air Owned SemiAutomatic
9. Elevator Machine 1 For mixing of pulses Owned SemiAutomatic
10. Spices Grinder Machine 2 For grinding of spices | Owned SemiAutomatic
11. Spices Mixer Machine 1 For mixing spices Owned SemiAutomatic
12. Spices Packing Machine 1 For spices pouch Owned SemiAutomatic
packing
13. Black Peeper Grindegl 1 For Black peepel Owned SemiAutomatic
Machine grinding
14. Black Peeper Seiving 1 For grading black Owned SemiAutomatic
Machine pepper into uniform
sizes and removing dug
husk, stems, and foreig
particles.
15. Papad Choori Machine 1 For papad jhal choorn Owned SemiAutomatic
making
16. Moongodi Machine 2 For Moongodi making | Owned SemiAutomatic
17. Pulverizer Machine 2 For grinding of pulses | Owned SemiAutomatic
18. Electric Motor 2 For mixing saji in water| Owned SemiAutomatic
19. Water Motor 1 For lifting the water Owned SemiAutomatic
20. Muti Head Pouch 2 For Papad & Rice Papg Owned SemiAutomatic
Packing Machine Pouch Packing
21. Diesel Burner 2 For heating the Boiler | Owned SemiAutomatic
22. Boiler 1 For circulate hot air tq Owned SemiAutomatic
papad making machine|
23. Batch Printing Machine 3 For printing & labelling| Owned SemiAutomatic
the pouch
24. Thermal Inkjet Printer 1 For printing & labelling| Owned Fully Automatic
the corrugated box
25. RO Water Plant 1 For providing filter| Owned Fully Automatic
water
26. Papad packing machine 1 For Papad Packing Owned Fully Automatic
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27.

Moisture Testing Machine

For moisture testing o
Raw Material &
Finished Products

Owned

SemtAutomatic

28.

Sewing Machine

N

For Sewing Bags

Owned

SemtAutomatic

29.

Lamination Machine

For packaging gift box
pouch and corrugate
box

Owned

SemtAutomatic

30.

Transformer

For maintaining stablé
voltage levels
throughout the facility

Owned

N.A.

31.

Weighing Machine

For weighingraw
material, semfinished
material and finisheq
goods

Owned

Manual

32.

Electronic
Machine

Weighing

14

For weighing the raw
material, semfinished
material and finisheq
goods

Owned

SemiAutomatic

33.

Sealing Machine

For  packaging of

products

Owned

SemiAutomatic

34.

Hand Trolley

For material handling

Owned

Manual

35.

Diesel Generator

For providing backup
power to maintain
operations during
electricity outages

Owned

SemiAutomatic

36.

Conveyor Belt

For transporting raw
materials and finishe
products efficiently,
from one point to
another,

Owned

SemiAutomatic

37.

Flow Wrap Machine

1

For fast packaging

Owned

Automatic

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner

vide certificate date&eptember 22, 2026.

Karni Unit *
Sl. | Name of Machinery No. | Purpose Owned /| Manual / Semk
No. of Leased | Automatic
Units Fully
Automatic
1. | Rice Papad Making 2 For Rice Papad makin Owned SemiAutomatic
Machine
2. | Zed Mixer 1 | For making rice dough Owned SemiAutomatic
3. | Grinder 2 | For grinding poha Owned SemiAutomatic
4. | Sheeting Machine 1 For rice papad makin{ Owned SemiAutomatic
sheet
5. | Burner 2 For generating hot air| Owned SemtAutomatic
6. | Boiler 2 For passing hot air t{ Owned SemiAutomatic
rice papad making
machine
7. | Elevator 2 For lifting poha and Owned SemiAutomatic
Biomass fuel pellets
8 | Electronic Weighing 3 For weighing the raw Owned SemiAutomatic
Machine materials, semi
finished material ang
finished goods
9. | Hand Trolley 1 For material handling | Owned Manual

*As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants, Bikaner

vide certificate date&eptember 22, 2026.




Setout below are certain images of our manufacturing units and plant & machinery:

Muti Head Pouch Packing Maching

21C

Pulverizer Machine

Batch Printing Machine




Registered Office & Gharsisar Unit
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INSTALLED CAPACITY, ACTUAL PRODCUTION AND CAPACITY UTILISATION
As of March 31 20250ur manufacturing facilities are equipped with the following installed capacities:

Our manufacturing facilities are equipped with advanced machinery and handling equipment to ensure an efficient andramfexitiringaprocess.

The table below provides details on the capacity utilization of our units. It is calculated based on the total instattidrpoaghacity and actual production for the periods indicated in
Kilograms (KGS).

Gharsisar Unit: Opp. Manav Bharti School, Gharsisar, Rani Bazar Industrial Area Road, Bik&884001, Rajasthan, India

Installed Fiscal

Capacity 2026 2025 2024
Products (KGS) Actual Capacity Actual Capacity Actual Capacity

Pro}?gcstlon Utilisation Production Utilisation Production Utilisation
(KGS) (%) (KGS) (%) (KGS) (%)

Machine 9,12,500 6,26,925 68.70 6,28,320 68.86 5,91,360 64.81
Made Papad
Moongodi 2,19,000 40,055 18.29 36,960 16.88 50,400 23.01

*As certified by Jayanta Dutta, Independent Chartered Engineer, pursuant to their certificat&séatedhber 22, 2026

We are unable to present the estimated annual installed capacity forhade papad as it is prepared through-ebrk, and therefore capacity information cannot be calculated and
presented. Hence, we have only included the estimated annual installeiteagfarmation for machine made papad.

Notes: (1) The information relating to the installed capacity as of the dates included above is based on various asanthpitmsates that have been taken into account for calculation
of the installed capacity. The assumptions and estimates takeacodont include the following: (i) Number of working days in a fiscal y886; (i) Number of working days in a month

- 28; (i) Number of shifts in a day4; and {v) Number of working hours per shif®. (2) Capacity utilization has been calculated based on actual production during the relevant fiscal
year divided by the aggregate installed capacity all at the end of the relevant fiscal yeafe @r unable to furnish the estimated annual installed capacity for Papad Choori, as its

contribution to the overall revenue is negligible and not considered material to the overall operations of the Company

Karni Unit: H-262, Second Phase, Karni Industrial Area, Bikdng84001, Rajasthan, India

Installed Fiscal
Capacity 2026 2025 2024
Products (KGS) Actual Capacity Actual Capacity Actual Capacity
Production Utilisation Production Utilisation Production Utilisation
(KGS) (%) (KGS) (%) (KGS) (%)
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Rice Papad

. 10,95,000 10,20,031 93.15 9,07,200 82.85 9,00,480 82.24
(Khichiya)

Vrat special papad is also manufactured by the Company at its Karni Unit.
*As certified by Jayanta Dutta, Independent Chartered Engineer, pursuant to their certificat&Séatedhber 22, 2026.

We are unable to present the estimated annual installed capacity for Vrat Special Papad, as the same machinery is usadttioententh Rice Papad and Vrat Special Papad. The
machinery is shared between these two products, and the production alldoagdmetween them varies based on demand.

Notes: (1) The information relating to the installed capacity as of the dates included above is based on various asancthpitmates that have been taken into account for calculation
of the installed capacity. The assumptions and estimates takeacgdont include the following: (i) Number of working days in a fiscal y886; (i) Number of working days in a month

- 28; (iii) Number of shifts in a day4; and {v) Number of working hours per shif®. (2) Capacity utilization has been calculated based on actual production during the relevant fiscal
year divided by the aggregate installed capacity all at the end of the relevant fiscal year
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SWOT ANALYSIS

We have undertaken a comprehensive assessment of our Strengths, Weaknesses, Opportunities, and

Threats (SWOT), which are outlined below:

Strengths

Weakness

fOrganised player in Papad

Widespread and established sales
distribution & wholesale network

TWell-equipped manufacturin
infrastructure

i Diversified product portfolio in papal
segmentcatering to diverse tastes a
preferences

1 Purity, Health & Wellness focus owv¢
massproduction

fMaintaining a strong and engaging soc

media presence on Instagram ¢
Facebook.
fStringent quality and food safe|
procedures

1 Empowering womeh
I Experienced Promoters with prov
track record

{Multiple unorganized local players in tf
segment

9 Dependecies on third party transporters

fWorking capital intensive business

ffManual labour dependency in hamhde
papads

9 Perishability and Shelkife Issues

Adverse weather patterns, such
unpredictable rains and  extend
monsoons, disrupt the sunying process
essential for producing handmade pap
and moongodi, leading to supp
inconsistencies.

fProduction and sales often peak dur
certain festivals and wedding seasq
leading to revenue fluctuations

fLimited market share

1 Deepening engagement with renowr
brand owner in Modern Trade channe
Quick Commerce Platforfn

fLeveraging own direct to consum
website for business growth

Growth of supermarkets, hypermarke
and online grocery platforms provid;
new and extensive distribution channe

fDigital & Social Media Marketing
through engagement of food influence

1 Expanding product lines with innovati\
flavors and healtloriented variants

flLeveraging  government  schem
supporting food processing industfies

fEngaging with the HoReCaHotel,
Restaurant, Café/Catering) sector
{Massive and growing demand for Indi

Opportunities Threats

fSales through empanelment w| fDominance of the unorganised sector in
Kendriya Police Kalyan Bhandq mass production of papads
(KPKB) Raw materials price fluctuations

snacks in the international market

1 Supply Chain & Logistics Disruptions
1 Regulatory challenges affecting food saf
standards and packaging

fChanging tastes and preferences
consumers
f Traditional surdrying of handmade

papads makes the industry highly depenc
on weather conditions.

fCompetition from alternative packag
snacks

flInflation and changing economic conditio

fChange in Technology

9 Change of government policy

#The rationale for identifying (i) Organised player in Papad Industry, (ii)-‘atlipped manufacturing

infrastructure, (iii) Purity, Health & Wellness focus over mass production and (iv) Empowering Women

as Strengths of the Company are set out hereinbelow:

Organised player in Papad Industry

The classification
operational

strengt h,
complianceoriented operating framework, rather than any assertion regarding market share,

a sl nidQursgt arnyios ehda sp | bagyeerr  pirne sReanpt aedd
natur e

reflecting the
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competitive positioning, leadership or dominance, as distinguished from the predominantly unorganised
nature of the industry.

The papad industry in India is largely characterisgdmall, householtevel or informal units with

limited regulatory compliance, fragmented supply chains, minimal standardisation and constrained
access to organised distribution channels. In contrast, the Company operates within the organised
segment ofthe industry, as evidenced by the following objective and verifiable operational and
regulatory parameters, including:

(i) formal corporate structure with incorporation under the Companies Act, 2013 and transparent
governance practices.

(ii) operation through formal manufacturing facilities located at Gharsisar and Karni both located in
Districti Bikaner, Rajasthan;

(iif) possession of requisite statutory and regulatory registrations, including under applicable food
safety and taxation laws;

(iv) adoption of standardised manufacturing processes and quality control systems;
(v) sale of products under branded and statutorily compliant labelled packaging;
(vi) maintenance of structured procurement, logistics and distribution systems; and

(vii) maintenance of audited books of accounts and compliance with applicable corporate and financial
reporting requirements.

Wellequipped manufacturing infrastructure

The stat eeampewmitp fieMe Ilthanufacturing infrastructureo has &
Herring Prospectus to describe the Companydés manuf a
framework. The Company operates through established mamtfacfacilities equipped with requisite

machinery, utilities, and process layouts to support the manufacture of papads across multiple

categories, as well as moongodinder defined hygiene and quality control standards. The

manufacturing infrastructure facilitates standardised production processes, supports compliance with

applicable regulatory and food safety requirements, and enables consistency and continuity in

operations. The use of this statement is factual and descriptive in nature and does not imply any claim

of superior scale, technological advancement or competitive advantage over other industry participants.

Purity, Health & Wellness focus over mass production

The statement APurity, Health & Wellness focus over
in the Red Herring Prospectus to describe the Compar
prioritisation The Company follows a purity and hygiefeeused manufacturing approach, including

the use of selected raw materials, RO filtered water with activated charcoal in its water purification

process, absence of additives and preservatives, minimal use lef @tiband adherence to defined

quality and hygiene controls across handde and machirmade production. The integration of

traditional production practices with modern purification and process controls reflects an emphasis on

product purity and procedliscipline rather than scale driven mpssduction. The use of this statement

is descriptive in nature and does not imply any claim of health benefits, comparative advantage or

performance visxvis other industry participants.

Empowering women

The statement AEmpowering womenod has been included a
describe the Companydéds role in facilitating indirect
contractorbasedbatara-batari production model. The handmade papad production is carried out

through this model, under which women are engaged by independent contractors to perform rolling and

sundrying activities within a structured and organised production framework.
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This operating model enables women associated with contractor units to participate in-income
generating activities with defined quality standards, regular work allocation and predictable
procurement arrangements, while allowing flexibility in work prastiG&e model supports livelihood
generation and skill continuity at the local level and has therefore been presented as a structural and

operational strength of the Companyds business model
The use of the term AEmpowering womeno is descriptiyv
contribution to womends economic participation throu

direct employment, social impact guarantees or contiparadvantage over other industry participants.

$The manner in which the Company proposes to pursue the opportunities relatin@eégening
engagement with renowned brand owners on quick commerce platforms, (ii) Leveraging government
schemes supporting the food processing industry, and (iii) Engagement with the HoReCa (Hotel,
Restaurant, Café/Catering) sector are set out hereimbelo

Deepening Engagement with Renowned Brand Owners on Quick Commerce Platforms

The Company is currently engaged with quick commerce platforms as part of its distribution network
to enhance product visibility and consumer access across urban andrisamimarkets. Such
engagements are undertaken through demgth commercial arrangeents on a purchaseder basis,
wherein supplies are made against individual purchase orders, without any assured volurt@snlong
supply commitments or exclusivity obligations.

Looking ahead, the Company intends to strengthen and opitmpsticipation in the quick commerce
channel as part of its broader distribution strategy. This channel is expected to continue influencing
consumer purchasing behaviour due to convenistteand impulsalriven consumption patterns.

Given that papadare commonly consumed as instant accompaniments and snack items, the Company
considers quick commerce to be a relevant channel for supporting product discovery, repeat purchases
and expanded consumption occasions.

In pursuing a forwardooking approach, the Company may focus on the following initiatives, subject
to commercial feasibility, operational readiness, and platform policies:

(a) Enhanced Platform Engagement

The Company may seek to improve-platform visibility through curated placements, appropriate
category positioning and participation in platfeted initiatives, where commercially viable.

(b) ChannelAligned Product Configuration

The Company may evaluate product configurations suitable for the quick commerce environment,
including smaller pack sizes, combo offerings, and impoignted price points, while selectively
expanding readyo-fry papad variants consistent with its exigtproduct portfolio.

(c) DataInformed Planning

The Company may utilise platfortevel sales trends and consumption insights, where available, to
support demand forecasting, inventory planning, and replenishment across fulfilment locations.

(d) Brand Visibility and Consumer Engagement

The Company may participate in curated assortments, regional selections, or seasonal campaigns on
quick commerce platforms to enhance brand visibility and support trial and repeat purchases.

(e) Operational Alignment
The Company may continue to align its dispatch, inventory, and supply processes with gedform

fulfilment and logistics frameworks to support order execution, availability, and service levels-in high
velocity markets.

21¢



There can be no assurance that continued optimisation or expansion within the quick commerce channel
will result in increased volumes, margins, or market presence, as outcomes depend on consumer
demand, platform dynamics, competitive intensity, and otktereal and internal factors.

Any participation in government schemes would be undertaken only after assessing eligibility criteria,

statutory approvals, prescribed conditions, implementation timelines, and the availability of funds under

the respectv@r ogr ammes. The Companyds evalwuation process i
applicable laws and alignment with its leteym operational priorities. There can be no assurance that

the Company will be eligible for, or will receive, benefits under gmyernment scheme, or that such

benefits, if received, will have a material impact on its operations or financial performance.

Engaging with the HoReCa (Hotel, Restaurant, Café / Catering) Sector

The HoReCdHotel, Restaurant, Café / Catering) sector represents a potential institutional distribution
channel for the Company, given the widespread use of papads as accompaniments, starters, and
complementary offerings across food service establishments. Whil€dmpany is not presently
engaged with the HoReCa segment, it is evaluating this sector as an additional avenue for distribution
and market presence, subject to commercial feasibility and operational readiness.

The Company proposes to explore engagement with the HoReCa sector in a gradual and selective

manner, primarily through distributors, wholesalers, or direct supply arrangements, depending on

customer requirements and commercial feasibility. Any such engageihundertaken, would focus

on supplying products in formats suitable for instit
existing product portfolio and manufacturing capabilities.

Going forward, the Compan yHdReCagsegmpnbrsag loe spmoged bye ment wi t
the following considerations:

(a) Institutional Product Configuration

The Company may evaluate HoRe@#&ented stock keeping units (SKUs), such as bulk packaging or
standardised sizes, aligned with professional kitchen requirements, with the objective of facilitating ease
of handling and preparation consistency.

(b) Potential Demand Characteristics

Engagement with hotels, restaurants, and catering operators may, over time, result in recurring order
patterns, which could support production planning and inventory management, subject to demand
realisation.

(c) Brand Presence through Institutional Channels

Supplying products to HoReCa establishments may support institutesehlbrand visibility and
familiarity among end consumers over time.

(d) Distribution Diversification

If developed, the HoReCsegment may operate as an additional institutional distribution channel
alongside the Companyds existing sales channels, sup

(e) Operational Readiness and Standards
Servicing HoReCa customers typically requires adherence to defined quality specifications, hygiene

norms, and delivery timelines, which the Company would evaluate in line with its existing operational
processes.



The Company does not intend to undertake any material changes to its existing manufacturing processes
solely to enter or service the HoReCa segment. There can be no assurance that any engagement with
the HoReCa sector will be successfully implemented drregult in increased revenues, sustained
demand or improved margins, as outcomes will depend on market acceptance, customer requirements,
competitive dynamics, and other external and internal factors.

Leveraging Government Schemes Supporting Food Processing Industries

The Company operates within the food processing sector, which is supported by various policy
initiatives and incentive programmes of the Government of India, administered through the Ministry of
Food Processing Industries (MoFRilong with complementary measures at the state government level,
which together present an opportunity for the Company to support its growth and operational objectives.
These initiatives are generally aimed at strengthening manufacturing infrastrystanepting
formalisation, enhancing food safety and quality standards, improving supply chain efficiency, and
encouraging value addition.

The Company monitors relevant policy developments on an ongoing basis and, from time to time,
evaluates the applicability of eligible government schemes to support its operational and strategic
objectives. Such objectives may include manufacturing capaditgncement, technology upgradation,
process efficiency improvements, quality and compliance strengthening, supply chain optimisation,
market development initiatives, and workforce skill development.

SALE OF PAPADS THROUGH MERCHANT EXPORTER

Our Company engages in the sale of machiagle papads through merchant exporters, focusing on
key Middle Eastern markets: the UAE, Saudi Arabia, Qatar, Oman, Kuwait, and Bahrain. Under this
model, we supply machimmade papads (i) Urad Special and Charnahsuni manufactured under
Rozana Brand; and (ii) Moong Sada and Sindhi Gohdanufactured under Vishal Brand. These are
specially packaged in 200 gmacks and labeled with Batch number, Manufacturing & Expiry Date,

and Grammage without mentioning MRP. The products are supplied to established merchant exporters
who handle marketing and distribution in these countries. Leveraging their extensive setwdrk
market expertise allows us to reach a broad and diverse customer base without directly managing
overseas operations, logistics, or regulatory compliance.

Merchant exporters procure our products in bulk and ensure compliance with food packaging & safety
regulations, quality standards, and export requirements. They manage warehousing, transportation,
customs clearance, and kastle distribution, ensuring oupapads reach modern retailers and end
consumers in optimal condition. This arrangement preserves product integrity, freshness and quality
while enabling us to expand into competitive international markets efficiently.

All transactions with merchant exporters are governed through formal Purchase Orders specifying
guantity, pricing, delivery schedules, packaging and other commercial terms. This framework aligns
production planning with overseas demand, facilitates invgmi@nagement, and ensures operational
clarity across our supply chain.

This channel allows the Company to optimize production capacity, maintain consistent revenue streams,
and capitalize on strong demand for authentic Indian snacks among the Middle Eastern market, which
includes a substantial Indian diaspora. Insights gathealigh merchant exporteison consumer
preferences, seasonal demand patterns, and regulatory uptatpsrefine our product portfolio and
overseas strategies.

Exports routed through merchant exporter complements our domestic distribution, which includes
general trade, modern trade channels, quick commerce platform andtaliceasumer platform. By
diversifying revenue streams across domestic and select Middtern markets, we reduce dependency

on any single channel, strengthen resilience, and position the Company for sustained growth. This
approach enhances our brand visibility, builds acceptance in the Middle East, and establishes a
foundation for longterminternational presence.

PROCUREMENT OF RAW MATERIALS AND PACKAGING MATERIALS
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Raw Materials

The details of the raw materials required and the source of their procurement has been provided below:

Raw Materials Source of Procurement

Moong Pulse Procured from dal mills located in Bikaner (Rajasthan)
Chana Pulse Procured from dal mills located in Bikaner (Rajasthan)

Urad Pulse Procured from dal mills located in Bikaner (Rajasthan)
Black Peeper (Kall Procured from trader based in Bikaner (Rajasthan)
Mirch) Ahmedabad (Gujarat)

Kini (Rice Broken) Procured from traders based in Bikaner (Rajasthan)
Groundnut Oll Procured from oil mills and traders based in Bikaner (Rajast
Cotton Seed Ol Procured from trader based in Bikaner (Rajasthan)

Black Cumin (Kalal Procured from traders based in Bikaner (Rajasthan)
Jeera)
Ajwain (Carom Seeds) Procured from traders based in Bikaner (Rajasthan)
Chilly Flakes (Mirchi| Procured from traders based in Bikaner (Rajasthan)
& Bada Cut)

Long Procured from traders based in Bikaner (Rajasthan)

Turmeric (Haldi) Procured from traders based in Bikaner (Rajasthan)

Red Chilly Powder Procured from traders based in Bikaner (Rajasthan)

Sonf Procured from traders based in Bikaner (Rajasthan)

Sahi Jeera Procured from traders based in Bikaner (Rajasthan)

Funtra Procured from traders based in Bikaner (Rajasthan)

Asafoetida (Hing) Procured from traders based in Bikaner (Rajasthan) and Ka
(U.P.)

Longi Mirch Powder | Procured from manufacturers based in Bikaner (Rajasthan)

Poha Procured from manufacturers based in Mehsana

Garlic Powder Procured from manufacturer based in Ahmedabad (Gujarat)

Potato Flakes Procured from traders based in Bikaner (Rajasthan)

Black Charcoal (Saaji)| Procured from trader based in Bikaner (Rajasthan)

Tamarind Powder Procured from manufacturer based in Vadodara (Gujarat)

Lemon Powder Procured from manufacturer based in Ahmedabad (Gujarat

Ginger Powder Procured from manufacturer based in Ahmedabad (Gujarat)

Custerdapple Powder | Procured from manufacturer based in Vadodara (Gujarat)
Green Chilly Powder | Procured from manufacturer based in Ahmedabad (Gujarat
Promerganates  Frul Procured from manufacturer based in Vadodara (Gujarat)
Powder
Javantri (Mace) Procured from traders based in Bikaner (Rajasthan)
Ahmedabad (Gujarat)

Jaayaphal (Nutmeg) | Procured from traders based in Bikaner (Rajasthan)
Sabudana (Tapiod Procured from manufacturers and traders based in In

Pearls) (Madhya Pradesh)
Vanaspati Ghee Procured from traders based in Bikaner (Rajasthan)
lodised Salt Procured from trader based in Bikaner (Rajasthan)

Sendha Namak (Rog¢ Procured from trader based in Bikaner (Rajasthan)
Salt)

Papad Khar Procured from manufacturer based in Bikaner (Rajast
andGondal (Gujarat)

Kala Namak Procured from trader based in Bikaner (Rajasthan)

Panamethi Procured from trader based in Bikaner (Rajasthan)

The statewise value of procurement of raw materials dutimg financial years ended March 31, 2026,
March 31, 2025 and March 31, 202 set out hereinbelow:
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Raw Material State of Fiscal
Procurement 2026 2025 2024
Amount Amount Amount
( i n i n i n
Moong Pulse Rajasthan 442.85 421.08 421.14
Chana Pulse Rajasthan 28.16 30.59 15.55
Urad Pulse Rajasthan 671.41 619.80 588.26
Black Peeper (Kali | Rajasthan 65.57 67.60 83.15
Mirch) Gujarat 36.84 14.30 0.00
Kini (Rice Broken) | Rajasthan 27.77 25.14 25.83
Ground Nut Qil Rajasthan 24.68 21.46 26.88
Cotton Seed Qil Rajasthan 9.48 8.65 5.15
Black Cumin (Kala
Jeera) Rajasthan 0.12 0.00 0.02
Ajwain (Carom
Seeds) Rajasthan 1.96 1.73 1.02
Chilly Flakes Rajasthan 3.61 5.24 4.54
(Mirchi & Bada
Cut) Maharastra 1.02 0.00 0.00
Long Rajasthan 2.04 2.74 1.73
Gujrat 0.66 0.00 0.00
Turmeric (Haldi) Rajasthan 0.21 0.22 0.16
Red Chilly Powder | Rajasthan 1.94 3.01 1.48
Maharatstra 0.44 0.00 0.00
Sonf Rajasthan 0.15 0.11 0.47
Sahi Jeera Rajasthan 2.95 2.25 2.16
Funtra Rajasthan 1.57 1.21 1.11
Asafoetida (Hing) | Rajasthan 27.6 19.77 11.36
Uttar Pradesh 8.65 17.22 30.50
Maharastra 4.42 0.00 0.00
Longi Mirch
Powder Rajasthan 1.65 2.41 0.72
Poha Gujarat 172.43 97.26 121.93
Rajasthan 32.22 171.07 117.19
Garlic Powder Gujarat 1.52 1.35 0.62
Potato Flakes Rajasthan 1.70 3.05 1.54
Black Charcoal
(Saaji) Rajasthan 38.09 50.06 35.76
Tamarind Powder | Gujarat 0.08 0.12 0.00
Lemon Powder Gujarat 0.10 0.20 0.20
Ginger Powder Gujarat 0.22 0.29 0.27
Custerdapple
Powder Gujarat 0.20 0.57 0.13
Green Chilly
Powder Gujarat 0.11 0.14 0.1
Promerganates Frui
Powder Guijarat 0.27 0.43 0.46
Javantri (Mace) Rajasthan 2.83 1.69 1.79
Gujarat 0.72 0.00 0.00
Jaayaphal (Nutmeg] Rajasthan 0.12 0.22 0.17
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Sabudana (Tapioca

Pearls) Madhya Pradesh 1.95 4.21 3.45

Vanaspati Ghee Rajasthan 0.21 0.15 0.09

lodised Salt Rajasthan 2.62 2.52 2.99

Sendha Namak

(Rock Salt) Rajasthan 0.09 0.08 0.06

Papad Khar Rajasthan 1.26 0.90 1.01
Gujarat 2.31 3.96 2.1

Kala Namak Rajasthan 0.28 0.28 0.37

Panamethi Rajasthan 0.19 0.11 0.23

As certified by M/s GGPS and Associates, Chartered Accountants, Bikaner, Peer Reviewed Statutory
Auditor of our Company, pursuant to their certificate daSebtember 22, 2026.

Raw materials are the cornerstone of our manufacturing operations, directly impacting the quality,
consistency, and taste of our papads, which are widely consumed across India. At our Ghatsisar

raw materials are carefully selected, procured, and stored under hygienic conditions to prevent
contamination, moisture, or damage. Our procurement follows a standardized SOP, ensuring suppliers
are evaluated for quality, food safety compliancelabdity, and cost competitiveness, with leng
standing relationships helping maintain continuity and timely delivery. To mitigate supply chain risks,
we maintain a diversified supplier base, allowing flexibility in sourcing without affecting production.
While we do not have lonterm supply agreements, purchase orders are placed based on immediate
and projected needs, enabling competitive pricing and adaptability to market fluctuations. All incoming
materials undergo quality checks, with substandard comsigts rejected and replaced, ensuring that
only materials meeting our standards enter production and safeguard the trust of our customers.

Packaging Materials

Packaging is used to maintain the quality, safety, and freshness of our products and serves as a medium
for brand communication. Our primary packaging materials include printed laminated pouches and
polyethylene (PE) pouches, sourced froimedomestic suppliedsasedn Nagpur,Sonepatfaridabad,
AhmedabadBikanerand Jaipur as dflarch 31, 2026Packaging is carried out using automated and
manual systems, including muhliead pouch packing machines and vacuum packing machines,
following standard operating procedures. Secondary packaging such as corrugated cartons and LDPE
bags is used to protgutoducts during storage and distribution. This process ensures that products reach
customers in acceptable condition while supporting production and delivery requirements.

PROCUREMENT OF TRADING PRODUCTS

Since June 2020, the Company has expanded into the trading segment, focusing on wholesale trading
of readyto-fry products, comprising 2D cereal pallets (Wheel, Flower, Finger) and 3D cereal pallets
(Oval, Badminton). The Company continues its manufaajuaperations, producing hand made
papads, machine made papads, rice papads, vrat special papads, papad choori, and moongodi. As of
March 31, 2026trading products, which are sourced and traded under our own brand, are sourced from
two domestic suppliers in Faridabad and Jaipur. The Company maintains supplier relationships to
ensure consistent availability, competitive pricing, and timely delivargpling it to efficiently meet

market demand and manage its trading operations effectively.

TOP CUSTOMERS AND SUPPLIERS
TOP CUSTOMERS CONTRIBUTION TO REVENUE

The following is the revenue break opthe top one, top three, top five and top ten customers of our
company for the financial years ending March 31,6202arch 31, 208 and March 31, 202

Fiscal
2026 205 2024

Revenues
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Amount Percentage of | Amount Percentage of | Amount Percentage of
( i n| Revenue from | ( i n| Revenue from | ( i n| Revenue from
Operations (%) Operations (%) Operations (%)
Top 1 304.39 9.08%
629.97 19.84 40949 15.59
Customer
Top3 748.74 22.336 125151 39.41 954.9) 36.35
Customers
Top 5| 103455 30.856 1696.76 53.43 1420.24 54.06
Customers
Top 10 1540.76 45.94% 2198.74 69.25 1829.83 69.65
Customers

As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants,
Bikaner vide certificate dateSeptember 22, 2026

Top 10 Customers

Our top 10 customers in terms of revenue for the financial years ending March 81M202h 31,
2025 and March 31, 202are as under:

For the period endedMarch 31, 20%"
Sl. Name of Customers Amount (* % of Revenue
No. from Operations
1 Customer 1 304.39 9.08%
2 Customer 2 226.35 6.7%%
3 Customer 3 218.00 6.50%
4 Customer 4 147.23 4.3%
5 Customer 5 138.58 4.13%
6 Customer 6 129.95 3.88%
7 Customer 7 104.48 3.1%%0
8 | Customer 8 95.88 2.86%
9 Customer 9 91.32 2.72%
10 | Customer 10 84.58 2.52%
TOTAL 1540.76 45.94%
For the F.Y. ended on March 31, 2025
Sl. Name of Customers Amount (* % of Revenue
No. from Operations
1 Customer 1 629.97 19.84
2 Customer 2 363.26 11.44
3 Customer 3 258.28 8.13
4 Customer 4 235.25 7.41
5 Customer 5 210.00 6.61
6 Customer 6 133.93 4,22
7 Customer 7 132.95 4.19
8 Customer 8 106.31 3.35
9 Customer 9 69.17 2.18
10 | Customer 10 59.63 1.88
TOTAL 2198.74 69.25
For the F.Y. ended on March 31, 2024
Sl. Name of Customers Amount (* % of Revenue
No. from Operations




1 Customer 1 409.49 15.59
2 Customer 2 281.24 10.70
3 Customer 3 264.17 10.06
4 Customer 4 243.99 9.29
5 Customer 5 221.35 8.43
6 Customer 6 125.83 4.79
7 Customer 7 94.74 3.61
8 Customer 8 70.25 2.67
9 Customer 9 68.93 2.62
10 | Customer 10 49.83 1.90

TOTAL 1829.83 69.65

Note:

(@) We have not disclosed the name of Customers as we have not received NOC from them

(b) Please note that the % as shown in the tables above has been derived by dividing the total amount of
sales received from the said customer with the total Revenue from operations of our Company in the
relevant year as mentioned in the Profit and Loss S&iems given in restated financials of our
Company.

* As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered
Accountants, Bikaner vide certificate datgeptember 22, 2026

# The above figures are excluding GST.

TOP SUPLLIERS CONTRIBUTION TO PURCHASES

The following is the purchase break up of the top one, top three, top five and top ten suppliers of our
company for the financial years ending March 31,6202arch 31, 208 and March 31, 202

Fiscal
2026 2025 2024
Purchases Amount Percentage of | Amount Percentage of | Amount Percentage
( i n| Purchases (%) | ( i n| Purchases (%) | ( i n of
Purchases
(%)
Top 1 Supplier 321.53 14.26% 346.52 16.14 281.14 13.00
Top 3 Suppliers | 724.85 3214% 607.65 28.30 734.09 33.95
Top 5 Suppliers | 997.54 4424% 826.79 38.51 998.83 46.19
Top 10 Suppliers| 1376.08 6102% 1165.76 54.29 1458.28 67.44

As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants,
Bikaner vide certificate dateSeptember 22, 2026

Top 10 Suppliers

Our top 10 suppliers in terms of purchases for the financial years ending March 81\20éh 31,
202 and March 31, 202are as under:

For the period endedMarch 31, 2026
Sl Name of the Suppliers Amount (7 % of Total
No. Purchase
1 | Supplier1 321.53 14.26%
2 | Supplier 2 216.16 9.5%6
3 | Supplier 3 187.16 8.30%
4 | Supplier 4 162.73 7.22%
5 | Supplier 5 109.96 4.88%
6 | Supplier 6 93.29 4.14%
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7 Supplier 7 81.34 3.61%
8 Supp"er 8 74.39 3.30%
9 Supp"er 9 73.56 3.26%
10 | Supplier 10 55.96 2.48%
TOTAL 1376.08 61.02%
For the F.Y. ended on March 31, 2025
Sl. Name of the Suppliers Amount ( # | % ofTotal
No. Purchase
1 Supplier 1 346.52 16.14
2 Supplier 2 135.55 6.31
3 Supplier 3 125.58 5.85
4 Supplier 4 112.02 5.22
5 Supplier 5 107.12 4.99
6 Supplier 6 84.47 3.93
7 Supplier 7 72.70 3.39
8 Supplier 8 71.20 3.32
9 Supplier 9 56.15 2.61
10 | Supplier 10 54.46 2.54
TOTAL 1165.76 54.29
For the F.Y. ended on March 31, 2024
Sl. Name of the Suppliers Amount (* % of Total
No. Purchase
1 Supplier 1 281.14 13.00
2 Supplier 2 245.10 11.34
3 Supplier 3 207.85 9.61
4 Supplier 4 142.80 6.60
5 Supplier 5 121.93 5.64
6 Supplier 6 106.48 4.92
7 Supplier 7 99.53 4.60
8 Supplier 8 86.26 3.99
9 Supplier 9 84.05 3.89
10 Supplier 10 83.14 3.84
TOTAL 1458.28 67.44
Note:

(a)We have not disclosed the name of Suppliers as we have not received NOC from them

(b)Please note that the % as shown in the tables above has been derived by dividing the total amount of
purchases from the said supplier with the purchases of raw materials of our Company in the relevant year
as mentioned in the Profit and Loss Statementwaengn restated financials of our Company.

* As certified by the Peer Reviewed Statutory Auditor M/s GGPS and Associates, Chartered Accountants,
Bikaner vide certificate dateSeptember 22, 2026
# The above figures are excluding GST.

TRANSPORTATION AND LOGISTICS

Our raw materials, trading products and finished
logistics model strikes a careful balance betweenrmatiaged transportation and coordinated supplier
deliveries, ensuring that all critical inputs both raw materials and packaging materialseach the
manufacturing unit in a timely, reliable, and organized manner.
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Raw materials are sour ced -hbusecflaet, While sugpliers logated dutecide Co mp a
Bikaner undertake direct dodelivery of raw materials. All packaging materials are sourced through direct

deliveries from suppliers, eliminating theeed for intermediate handling and ensuring their consistent
availability for manufacturing operations. This integrated approach enables uninterrupted production and
enhances overall operational efficiency.

The details of the vehicles currently maintained by the Company are set out below:

Sl. No. Category Details of the Vehicle
1. Small Commercial Vehicle TATA LPT 710
2. Small Commercial Vehicle TATA SFC 407
3. Small Commercial Vehicle TATA ACE MEGA
4. Small Commercial Vehicle TATA ACE MEGA XL

All trading products are delivered directly by suppliers, eliminating intermediate handling to ensure they
remain in perfect condition, are consistently available, and ready for swift and reliable distribution to
customers.

The Company engages thipadrty transport service providers to ensure secure, reliable, and timely delivery of

products directly to customersd6 |l ocations. This arra
multiple destinations and diversarkets across India. Orders placed through the Bice€onsumer platform

are handedover o couri er partner for prompt delivery to cu
reliability.

We do not enter into any formabntractual arrangements or agreements with {bamdy transportation and
logistics providersrather we finalise delivery companjeas and when requiredn the basis of pricing
mechanism pursuant to which such companies undertake the delivery of products to our coaiawiers,
operational flexibility while meeting dynamic business requiremafis instruct the delivery companies to
collect products from our manufacturing facility and deliver to our consumers in accordance with their orders.

QUALITY CONTROL

The Company has established quality control measures across all stages of production and operations to ensure
products meet customer requirements and applicable standards. Raw materials are inspected for moisture, odour,
colour, taste, and appearance, followed bypincess monitoring and batetise inspection of finished goods

for moisture content, texture, and sensory attributes before packaging and dispatch. Accredited laboratories
conduct tests for odor, insect infestatifumgal contamination, moisture content, and nutritional analysis. The
Quality Control Department, staffed by two professionals including a Fo§aidiied Food Safety Supervisor,
oversees compliance with regulatory requirements, food safety protocols, and hygiene practices, and provides
training to employees across procurement, production, packaging, distribution, and sales to maintain consistent
quality standards.
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OurlS0 22000:2018 certificatiofor the Gharsisar Unit, awarded Quality Assurance & Advisoryeflects our

steadfast commitment to internationally recognized food safety management systems. This certification
underscores our dedication to ensuring that every product we manufacture meets the highest standards of safety,
hygiene, and quality.

To further protect product integrity, we have established a comprehgresvenanagement prograatigned
with regulatory guidelines and industry best practices. Our pest control measures include:

i Certified ThirdParty Pest Control: Engagement of accredited agencies for scheduled inspections,
treatments, and specialized interventions.

i Preventive Measures: Implementation of sealed storage systems, rodent traps, amutoofegt
across all facilities to prevent infestations.

i Periodic Fumigation: Regular fumigation of storage and processing areas in compliance with food
safety regulations.

1 Continuous Monitoring: Detailed documentation of pest control activities maintained through logbooks
for ongoing tracking and accountability.

1 Audits and Quality Checks: Routine inspections by otindnse Quality Control team to ensure full
compliance with FSSAI guidelines.

1 Employee Training: Regular programs to educate staff on hygiene practices, early detection techniques,
and prompt corrective actions.

Through this structured approach, we not only uphold food safety standards but also reinforce a culture of
vigilance, hygiene, and quality management across all operational levels.

By integrating in-house quality protocols, a structured pest management program, independent testing by
accredited laboratory, and globally recognized ISO certification, we have built a comprehensive quality control
framework that ensures efficient manufacturing openaticonsistent product standards, and the delivery of safe,
hygienic, and quality products to our customers. This holistic approach not only ensures that every product meets
the highest international benchmarks for safety, hygiene, and quality but &se fosgterm trust and confidence

in our brand, reinforcing our commitment to excellence at every stage of production and distribution

ONBOARDING PROCESS OF DISTRIBUTORS AND VENDORS

The details of the onboarding processes followed by the Company for Distributors and Vendors are set out
hereinbelow:

Onboarding Process of Distributors

The Company follows a wetlefined, structured and systematic process for onboarding distributors, with the
objective of ensuring optimal market penetration, effective distribution coverage and alignment with-iégsnong
sales objectives.

As an initial step, the Company undertakes detailed market surveys across identified and relevant geographies to
assess demand potential and distribution gaps. These surveys focus on identifying distributors who are actively
engaged in the sale and distrilon of papads and moongodind who possess established relationships with
retailers, wholesalers and institutional customers in their respective territories. Based on the findings of such
surveys, a preliminary pool of prospective distributors is prepared.

From this preliminary pool, approximatelyill® distributors are shortlisted for further evaluation. The shortlisted
distributors are subjected to thiparty verification and internal due diligence to assess their suitability. The
evaluation criteria incl d e , inter alia, the distributoroés financi a
years of experience in the relevant product category, depth and breadth of market coverage, availability and
efficiency of sales and support manpower, transpiortaand logistics capabilities, adequacy and condition of

godown and storage infrastructure, compliance with applicable statutory and regulatory requirements and existing
business associations with other brands.

The outcome of this evaluation enables the Company to determine whether the distributor has the operational

capability, infrastructure and market reach necessa
products in the assigned territory. Dilstitors who meet the prescribed evaluation parameters are shortlisted for
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onboarding.

Upon completion of the evaluation and shortlisting process, the Company approaches the identified distributors
with a formal distributorship proposal. This proposal sets out the proposed commercial terms, including pricing
structure, margins, payment termedit period (if any), sales targets, territory allocation and operational
responsibilities. It also outlines expectations relating to brand representation, inventory management, compliance
with Company policies and adherence to quality and servicdasids

If the distributor expresses interest and the commercial and operational terms are mutually agreed upon, the
distributor is formally onboarded in accordance wit
procedures. This includes completion of staty and KYC documentation and alignment on logistics, ordering

and payment processes.

In addition to distributor identification through market surveys, the Company also receives distributorship inquiries
through its website and other online and digital channels. Such inquiries are subjected to the same standardized
evaluation, verificationdue diligence and onboarding process as market stiasyd candidates. This ensures
consistency, transparency and uniformity in distributor selection across all sourcing channels.

The Company periodically reviews the performance of its distributors to ensure continued alignment with business
objectives, market expansion plans and service quality standards.

Onboarding Process of Raw Material Vendors

The Company has established a structured and standardized process for onboarding vendors, with the objective of
ensuring consistent quality, reliability and continuity in the supply of raw materials used in its manufacturing
operations.

The vendor onboarding process is initiated through identification of prospective vendors by the Company or upon
receipt of vendor inquiries and proposals through th
part of the initial assessmeptospective vendors are requested to submit samples of the raw materials proposed

to be supplied to the Company.

Upon receipt, the raw material samples are subjected to detailed quality evaluation in accordance with the
Companybds internal gual ity specifications and qualit
inspection of colour, appearactaste and odour, moisture content, presence of foreign matter and overall
suitability for use in food processing. Only those raw material samples that meet the prescribed quality parameters
are approved for further consideration.

Purchase orders are placed only after the raw mater:i
function. This process ensures that raw materials procured by the Company conform to its internal quality
standards and are suitable for use inntlaaufacturing process.

Subsequent to approval of the raw material, the prospective vendor is required to complete the formal vendor
registration process. This includes submission of a duly completed Vendor Registration Form along with requisite
statutory and regulatory documenitxcluding the Goods and Services Tax (GST) Registration Certificate and the
Udyam Registration Certificate, wherever applicable. The submitted documentation is reviewed to verify
regulatory compliance and completeness prior to final vendor onboarding.

Vendors identified directly by the Company, as well as those approaching the Company through online or digital
channels, are subjected to the same evaluation, quality testing, documentation and approval procedures. This
ensures uniformity, transparency amahsistency in vendor selection and onboarding across all sourcing channels.

The Company may periodically review vendor performance based on quality, consistency of supply, and
compliance with agreed terms, and may continue, modify or discontinue vendor arrangements in accordance with
its business requirements.

Onboarding Process of Packaging Material Vendors

The Company follows a structured and standardized process for onboarding vendors for packaging materials to
ensure quality, safety, regulatory compliance and consistency in packaging used for its products.



The process is initiated through identification of prospective packaging material vendors by the Company or upon

receipt of inqguiries and proposals from vendors thr
channels. Such vendors are engageduaply various packaging materials, including primary and secondary
packaging, as required for the Companyds products.

As part of the initial assessment, prospective vendors are required to submit samples of the proposed packaging
materials. Upon receipt, the samples are evaluated by the Company in accordance with its internal specifications
and quality standards. The ewation includes, inter alia, assessment of material quality, thickness, strength,
sealing properties, print quality, labeling accuracy, durability, suitability for-fpade usage and overall
compatibility with the Compacesged.s manufacturing and p

Only packaging material samples that meet the prescribed quality and functional parameters are approved for
further consideration. Purchase orders are placed only after successful sample approval, thereby ensuring that
packaging materials procured by then@pany are fit for purpose and compliant with applicable quality standards.

Subsequent to sample approval, the prospective vendor is required to complete the formal vendor registration
process. This includes submission of a duly filled Vendor Registration Form along with requisite statutory and
regulatory documentation, includingpe Goods and Services Tax (GST) Registration Certificate and other
applicable registrations or certifications, as required. The submitted documents are reviewed to verify regulatory
compliance and completeness prior to final onboarding.

Vendors identified directly by the Company as well as those approaching the Company through online or digital
channels are subjected to the same evaluation, sample testing, documentation, and approval process. This ensures
uniformity, transparency, and csistency in the onboarding of packaging material vendors across all sourcing
channels.

The Company periodically reviews the performance of its packaging material vendors based on quality
consistency, timely delivery, compliance with specifications, and adherence to agreed commercial terms, and may
continue, modify, or discontinue such vendorangements in accordance with its business requirements

ENVIRONMENT, HEALTH AND SAFETY

Our Company is deeply committed to fostering a safe, clean, and healthy environment, ensuring that all business
operations are conducted responsibly to protect people, the environment, and property. We regard Environment,
Health, and Safety (EHS) with theame priority as quality, productivity, profitability, and cost efficiency,
embedding these principles into every aspect of our operations and dec#&iomg.We are also subject to various
environmental laws and regulations. For further details, see Chaptefitilesly | ndustry Regul ati ol
on page249of this Red Herring Prospectus.

In the past, we have not been subject to any material fines or legal action involviogmpliance with any
applicable environmental laws or regulations, nor are we aware of any threatened or pending action against us by
any environmental regulatory awtiity. As on the date of filing of the Red Herring Prospectus, there are no pending,
ongoing, threatened or contemplated actions, proceedings, notices or investigations against the Company by any
environmental regulatory authority for n@ompliance with applicde environmental laws or regulations.

To prioritize the safety of our workforce, we establish and enforce internal operational procedures and safety
protocols in our manufacturing unitthese measures include establishing structured systems for monitoring and
regulating workplace safety, providing secure working conditions for employees and wprkeestion of work

related injuries, electrical safety, emergency response and evacuation proeegliiggplementing preventive
maintenance schedules.

We believe that a systematic approach to risk assessment and control, combined with proper training, can
significantly minimize accidents and occupational health hazards. To promote workplace safety, we provide our
management and employees with occupatisaéety education and trainingppropriate protective equipment,
increasing their awareness of potential hazards. Our facilities are maintained in a hygienic anfidezandition

to minimize risks and prevent accidenithrough this proactive and structured approach, the Company ensures that
environmental safety and employee waing remain central to our operations, creating a workplace that is both

safe and sustainabldddi ti onal | vy, our workers are covered wunder
ensuring access to medical services for both themselves and their immediate family members.
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HUMAN RESOURCES

Our workforce plays a pivotal role in helping us maintain a competitive edge in the market. We recognize that our
employees are key contributors to our business success, and we therefore prioritize attracting, developing, and
retaining top talent. As oMarch 31, 2026 our Company employed a total @18 personnelacross various
departments, each contributing to the smooth functioning and growth of our operations.

The following table presents a detailed breakdown of our permanent employees by functibaeshd@1, 2026

SI. No. Department Work Location Number of Employees
(Gharsisar Unit / Karni Unit
/ Registered Office)
1. Management Registered Office 2
2. Accounts & Finance Registered Office
3. Secretarial Registered Office 1
4. Production * Gharsisar Unit & Karni Unit 74
5. Quality Control Gharsisar Unit 2
6. Customer Care Registered Office 1
7. Human Resource Registered Office 3
8. Maintenance Registered Office 3
9. Procurement & Purchase Registered Office 1
10. Sales & Marketing Registered Office 9
11. Supply Chain & Logisticy Registered Office 4
12. Housekeeping Gharsisar Unit & Karni Unit 11
13. Security Registered Office 2
14. Administration Registered Office 1
Total 118

* Production included9 skilled, 28 semiskilled and11 unskilled labours

In addition to our permanent employees, we engage plairty manpower and service providers to supply contract
labor for specific functions at our manufacturing units. Aslafch 31, 2026a total of22 contract laboureraere
deployed at our factories through independent contractors, supporting various operational and production activities

As of March 31, 2026out of a total ofL18 permanenemployees, 3%ere women,@presenting3.0%%6 of our
workforce.We remain steadfast in our commitmentt@ me n 8 s e mpowidag egqeahopportunities,
encouraging active participation across all functions, and recognizing the vital contributions of women in driving
the growth and success of our organization.

None of our employees are represented by a labour union or covered under any collective bargaining agreement.
We have not experienced any strikes, work stoppages, laligpurtes, or similar actions, and we consider our
relationship with our employees to be positive and constructive. Our employees, across all departments, work with
integrity and dedication to ensure smooth operations and contribute toward the achievédmertt he Company
goals and targets.

Engagement of Bataras andaBatdaiBiadt awrradedwo dteHe Contract

The manufacturi ngi sofc ararnidera deeu tptagpkaeldsu ph oducbohonambde
referred tidaasarti henoBatar dnder this model, the Compan
as ABataras, 0 pursuant to writteanp8avasanggaedmeabsdi
workers, referred to adaRat dkhineing aendaged dnyt hg bbb

The Baperastse strictly as independent contractors and
of the Company. The Bataris are engaged by the respe
premi ses. Nei t heBattehrei sBaaraag asmmloay etehse of t he TCompany

empl oyee relationship exists between the Company and
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In view of the contractebased engagement structure, the Company does not directly employ BaBaterisr
Currently, the Company has entered into Batara Agreements9vwkline) Bataras as on the date this Red

Herring ProspectusHowever, as the engagement of Bataris is managed by the respective Bataras, the Company
is not in a position to specify the exact number of Bataris engaged, which may please be noted

Employee Training & Development

We are committed to the continuous training and professional development of our employees, recognizing that
their growth, skills, and productivity are fundamental to our organizational success. To support this, we regularly
engage external experts and aclited trainers to conduchonthly Learning and Personality Development
sessions. fiese programs focus on enhancing communication and presentation skills, professional grooming, and
overall personal growth. By equipping our employees with these competencies, we not only nurture individual
development but also instill greater confideramaptability, and leadership qualities. This, in turn, contributes to
improved efficiency, stronger collaboration, and higher workplace productivity, while fostering a culture of
continuous learning and professional excellence across the organization.

In addition to soft skills development, we conduct structured traamaglevelopment programs for our employees

on a regular basis, with approximately one training program conducted per month, covering operational aspects
critical business areas such as internal compliance and control processes, occupational health and workplace safety
practices, food safety protocols, and quality control measures. These programs are designed to enhance employee
awareness, reinforce accoability, and equip our workforce with the skills and discipline necessary to maintain
productivity while ensuring full adherence to regulatory and industry standards.

By integrating both technical and personal development training, we foster teamwork, strengthen collaboration
across departments, and cultivate a culture of continuous improvement. This holistic approach not only elevates
individual performance but also leances operational efficiency, workplace productivity, and customer service
standards. At the same time, it strengthens employee loyalty and cultivates a resilient corporate culture rooted in
trust, performance, shared success, and-teng sustainability

Di sclosure pertaining to details of Employeesd Provi

The table below sets out the details of our permanent employees and employees registered with EPFO and ESIC
during the Financial Years ended March 31,&02arch 31, 203, and March 31, 202

. Fiscal
Particulars
2026 2025 2024
Number of Employees 118 110 106
Number of Employees registered with EPFO 82 84 41
Number of Employees registered with ESIC 95 84 56

The table below sets forth the details of contributions collected and deposited in respect of permanent employees
registered with the EPFO and ESIC, for who employnnelsited statutory dues were applicable, during the
Financial Years ended March 31, 8)®arch 31, 203, and March 31, 202

Financial | Employee Number of Employees registered Contribution | Contribution
Year Provident collected deposited
ended Fund / ( i n ( i n
Employee State
Insurance

Opening’ | Addition | Deletion | Net™

March 31,| Employee

2026 Provident Fund 86 20 24 82 10.18 11.02

Employee State

80 51 36 95 0.84 3.63
Insurance
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March 31,| Employee
2025 Provident Fund 66 30 12 84 9.33 10.11
Employee State 51 53 20 84 0.78 3.38
Insurance
March 31,| Employee
2024 Provident Fund 33 17 9 4l 4.24 459
Employee State 59 12 15 56 0.70 3.03
Insurance
* As on April 01(commencement of relevant Financial Year)
™ As on March 31 for Financial Year
Attrition Rate
The attrition rates of permanent employees, separately shawlegnp | oyees (ot her t han L.

Security, Dr i an@firL aabnodu r l$e | pHeoru)ste k ee pi ng, , aR@resented befjow Dr i
provide a comprehensive overview of workforce stability across the organization.

Attrition Rate of Employees (other than Labours, Housekeeping, Security, Driver and Helper):

The attrition rate of Employees (other than Labouitsusekeeping, Security, Driver and Helper) across various
department$or the financial years ending March 31, 80®arch 31, 202 and March 31, 202is set forth in the table

hereunder:

Particulars Fiscal
2026 2025 2024
No. of Employees at start of year 20 26 20
No. of Employees Joined 17 7 10
No. of Employees Left 2 13 4
No. of Employees at the efid 35 20 26
Average No. of employees 27.5 23 23
Attrition Rate % 7.27 56.52 17.39

" As on April 01 (commencement of relevant Financial Year)

™ As on March 31 for relevant Financial Year
Note: Attrition Rate (%) = (Number of Employees Resigned during the Period + Average Number of Employees during

the Period) x 100

Attrition Rate of Labours, Housekeeping, Security, Driver and Helper

The attrition rate of Bbours Housekeeping, Security, Driver and Helfmrthe financial years ending March 31, 802
March 31, 208 and March 31, 20Rare as under:

Particulars Fiscal

2026 2025 2024
No. of Employees at start of year 90 80 86
No. of Employees Joined 120 64 42
No. of Employees Left 127 54 48
No. of Employees at the efid 83 90 80
Average No. of employees 86.5 85 83
Attrition Rate % 146.82 63.53 57.83

* As on April 01 (commencement of relevant Financial Year)

™ As on March 31 for relevant Financial Year

Note: Attrition Rate (%) = (Number of Employees Resigned during the Period + Average Number of

Employees during the Period) x 100
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Our Company has historically experienced relatively higher attrition rates among certain categories of labour and
operations support staff (including labourdreusekeeping personnel, security staff, drivers and helpers) compared to
other permanent employee classes. A key contributor to this trend is the demographic profile of this workforce segmen
where a significant number of individuals originate from rarasemiurban regions and periodically return to their
native places for agricultural cycles, festivals, or faméiated obligations. Such absences often extend over several
weeks and are treated as attrition for reporting purposes, even though antsalbptoportion of such personnel
subsequently return to work once their personal commitments conclude.

Accordingly, the reported attrition in these categories largely reflects cyclical and seasonal mobility rather than
dissatisfaction or longerm separation from employment. While these patterns may pose operational challenges in
planning production schedad and maintaining consistent output, we recognize these characteristics as inherent to the
workforce segment and continue to engage with them empathetically to suppetermngetention and production
continuity.

INFORMATION TECHNOLOGY

We recognize the vital role that Information Technology plays in enhancing operational efficiency, accuracy, and
collaboration across our corporate and manufacturing functions.

Our office IT infrastructure includegallyPrime 6.0for integrated accountingales, purchase, inventory management,

tax compliance and financial reporting in our Compasypported by Tally Server for secure mulier access. This
solution enhances our ability to make informed decisions, improve operational efficiency, and ensure compliance with
regulatory requirements.

Communication and collaboration are facilitated through platforms such as Google Workspace, Gmail, WhatsApp anc
productivity tools including Microsoft Office Suite. The office is equipped with modern desktops, printers, scanners,
and highspeed WAFi to sipport smooth and efficient daily operations. To ensure continuous IT functionality and
minimal disruption, the Company outsources its Information Technology services to a professiomrtiisgrvice
provider. This arrangement includes regular mainteaaf hardware, timely software updates, network management,
troubleshooting, and technical support as needed. By leveraging external IT support, the Company is able to maintain
reliable and secure digital infrastructure without the need for-fwousel T team, ensuring that all office operations,
communications, and business processes run seamlessly and efficiently. Robust data security is maintained throut
regular backups, user access controls, and licensed antivirus protection.

Our directto-consumer platformyww.papadmalji.comserves as an exclusive online platform that strengthens
customer access to our diverse product portfolio. The portal not only supports seamless online sales but also enhanc
customer engagement by offering a convenient,-frigardly shopping experiencdhis initiative enables us to build
stronger branadonsumer relationships while driving repeat purchases and fostering loyalty.

In addition, the Company has digitised its Human Resource and payroll functions through the implemergafioa of
HRIS & Payroll NX The platform encompasses key modules such as Employee Self Service, Leave Management, Time
& Attendance, Memorandum Utility, Mobile HR and Muléivel Workflow. This integrated system has significantly
streamlined HR operations, enhanced payroll accueay provided employees with seamlesssetfiice access. The
adoption of this digital solution has further improved efficiency, strengthened transparency, and fostered higher levels
of employee engagement across the organisation.

We believe that sustained investment in digital infrastructure will further strengthen our operational capabilities,
enhance business agility, and position us to effectively respond to evolving market dynamics while capitalising on future
growth opportunies.

COMPETITION

The Indian papadharket is highly competitive. We believe that the principal elements of competition in our industry
include product range, quality, brand image, price, delivery, and overall customer experience. We face competition fron
both organised and unorganised glisyacross India. Amongst unlisted companies, our key competitors include Shri
Mabhila Griha Udyog Lijjat Papad, Agrawal Papad Pvt. Ltd., ARS Foods, Sunil Grah Udyog, MahagaRapédthi

These entities enjoy strong national and regional brand recognition and have built extensive distribution networks. Ir
addition to these organised players, we also face substantial competition from numerous local, regional, and unorganise
manufactirers. Many of these entities have successfully developed brand recall and customer loyalty within their
respective geographies. With lower compliance requirements, smaller operational scales, -effitienstlocal
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distribution, they are often able to operate at reduced costs, enabling them to capture and defend market sha
effectively. As a result, the papad industry remains highly fragmented, characterised by intense competition driven by
pricing pressures, qualidifferentiation, and localised branding strategies.

In the listed space, it is difficult to identify a direct competitor, as the proportion of revenue generated frosajespad

by such companies, in comparison to their overall revenue from operations, is not significant. The volume of busines:
derived from papads by these listed companies is therefore not comparable to our operations, as we are exclusive
engaged in thegpad industry and derive the entirety of our revenues from this segment. Consequently, while some
listed packaged food companies may include papads as part of their diversified product portfolio, their focus, scale, an
strategic importance of papadanufacturing remain significantly limited when compared to our dedicated and
specialised operations in this industry.

Despite this competitive landscape, we believe that our emphasis on purity, hygiene, and wellness, the use of Pure R
Water and Activated Charcoal in production, and our strong commitment to women empowerment position us uniquely
in the industry, enablings to build longterm trust, brand loyalty, and a differentiated identity in the papad market.

For further details, see Section titfedR i s k FEhe papad imdustry is fragmented and highly competitive, which
may affect our mar ket sdtpage3ofthsRaedderrmgProspectuds. pr of i t abi |

UTILITIES AND INFRASTRUCTURE FACILITIES
INFRASTRUCTURE FACILITIES

Our Registered Office and manufacturing faclilties situate®ikaner, Rajasthamre weltequipped with modern
machineries and robust infrastructure including computer systems, internet connectivity, security (CCTVSs),
communication equipment and other essential facilities necessary to facilitate seamless business operations as well
from security perspective.

UTILITIES
Power:

Our Company requires a reliable and continuous supply of power at its manufacturing facilities and office to support a
wide range of operational needs, including lighting, computer systems, administrative equipment, and various
machineries used in produmti processes. To meet these requirements, our Gharsisar Unit operates with a contract
demand of 125 KVA, sourced directly from Bikaner Electricity Supply Limieggsuring uninterrupted powtar day

to-day operationsSimilarly, our Karni Unit has a sanctioned load of 59 HP, also sourced from Bikaner Electricity
Supply Limited, to support its routine operations in a consistent and dependable manner. The Company is proposing
solar power installation at the GharsisaritUJto be funded through the IPO proceeds, to enable partiajeedration

of electricity and reduce reliance on conventional energy sources.

In addition to the electricity connection, the Company has installed 1 (one) Diesel Generator (DG)Hwrsasar

Unit with a capacity of 63 kVA. This backup system is activated in the event of an electricity outage, ensuring continuity
of production processes and essential operations. Their presence strengthens operational reliability, minimize
downtime, ad supports uninterrupted business performance.

To ensure efficient power distribution and maintain stable voltage levels throughout the facility, the Company has
installed a higkcapacity 160 KVA transformer at Gharsigarit. This infrastructure is designed to manage the electrical
load of all operational equipment, enabling uninterrupted production and smooth functioning of machinery without
power fluctuations or interruptions, thereby supporting consistent operagitinancy.

Fuel:

The Company does not require any hazardous fuel for the manufacturing of its prBdatis.only needed for the
operation of Diesel Generator (DG) sets and for -runni
to-day operational requirements. All fuel is sourced locally, ensuring availability and supporting uniaterrupt
operations.

Water:
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Water is required for both domestic and industrial p
and Gharsisadnit, water is sourced through tankers and treated in an RO plant to ensure purity prior to use. At Karni
Unit, RO water is provided through water campers to meet daily operational requirements. Our overall water usage
primarily includes processing of ramgredients, cleaning and sanitation, and-fighting purposes.

Biomass pellets:

Biomass pellets are primarily utilized as a fuel source for manufacturing operations at our Karni Unit, providing an
efficient and sustainable energy solution that supports production processes while contributing to environmental
responsibility.

Effluent Treatment:

Our Company does not generate any industrial effluents that are hazardous to the environment, ensuring
environmentally responsible operations across all its facilities.

SALES & MARKETING

Our 9 (nine) member sales & marketing team spearheads a dynamic strategy designed to elevate brand visibility,
strengthen credibility and expand market presence across India. Leveraging an extensive network of distributors
wholesalers, modern trade channels, quiakmerce platform and diretd-consumer platform and merchant exporter,

the company ensures strong market penetration while paving the way for sustainable growth and scalable expansion.

We consistently focus on impactful branding and promotional activities that not only enhance our visibility but also
reinforce the trust and reputation we have built in the papad industry over a decade. For us, marketing is more tha
visibility T it is abait creating experiences that allow consumers to connect with our brand on a deepd@hkevel.
Company undertakes initiatives aimed at maintaining-tenign business relationships with distributors, customers and
other stakeholders, and at supporting product visibility across its distribution channels, in line with its business
requirements

Marketing Strategyi Modern Trade

Our modern trade channels play a crucial role in this journey. They often
reach out to us well in advance of their upcoming store launches, inviting us
to collaborate on initiatives that make these launches truly memorable. This
early engagement allows ts align our efforts with their plans and ensure
that our brand enjoys prime visibility from the very first day of a store
opening. We leverage this opportunity to create impactful consumer
touchpoints, ensuring that shoppers immediately notice and ewgagaur
products.

Promoter deployment and product sampling form an integral part of these
efforts, as they allow consumers to experience our products firsthand and
develop a personal connection with the brand. To complement this, we
introduce nevebefore offers tailored fo these launches, creating
excitement and driving immediate consumer interest. At the same time, we
work closely with our modern trade channelsxecute largacale display
activations, bringing our brand to life within the store environment. These
displays are strategically designed to capture attention, convey our unique brand story, and leave a lasting impression ¢
customers.
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Strategic product placement, counter displays, combo displays and stsiogein

branding further amplify our presence, ensuring that we stand out in a
competitive retail environment. By securing fimbver visibility
opportunities, we are able to establish an instant connect with shoppers,
accelerate brand momentum, and build early loyalty in new geographies.
Collectively, these initiatives not only maximize our impact during the launch
phase but also lay a strong foundation for sustained growth andnsens
engagement in the long run.
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Marketing Strategyi General Trade
The Company implements comprehensive marketing initiatives to strengthen its presence in the
general trade segment and ensure consistent product availability across its extensive distribution
network. Dedicated sales personnel conduct structured monthly visits to our distributors and
wholesalers to assess market requirements. They also visit retail outlets within the distributor and
wholesaler network, engaging directly with retailers to understanduiomrsdemand, secure orders,
and maintain strong trade relationshipiese interactions enable the Company to monitor stock
levels, address operational or servietated issues promptly, and ensure optimal product placement
at the point of sale.
The Company offers trade discounts, voldbased
incentives, and special eafylk purchase offers
during festivals, rewarding distributors and
wholesalers for meeting sales targets. Its marketing
strategy combines festival and seasonal promotions
with free instore branding materials, including
danglers, standees, display boards, shelf branding, and
posters. Sales personnel work closely with retailers to
ensure products are prominently displayed, enhancing
visibility, engaging consumers effectively, and
reinforcing brand recall across all retail touchpoints.
Regular feedback frordistributors, wholesalerand
retail outlets under the network of distributors and
wholesalersallows the Company to track consumer
preferences, monitor competitor activity, and adjust
marketing initiatives accordingly. By combining
systematic sales visits with targeted promotional efforts, the
Company not only fosters retailer loyalty and strengthens distribution relationships but also enhances
brand recall, drives consumer preference, and supports sustained growth in the general trade segment.
Beyond retail engagement, the Company participates in sponsorship of
local mega events, cultural programs, sporting tournaments, and fairs
organized by clubs, communities, and social organizations. Such
events provide powerful opportunities to enhance draisibility,
foster goodwill, and strengthen consumer engagement. At these
events, the Company implements interactive activities such as produc
sampling, contests, live demonstrations, and distribution of trial packs,
allowing consumers to directly expence authenticity, taste, and
quality of our products. Banners, standees, and promotional material
at local fairs further reinforce visibility and recall among diverse
audiences.
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Zhakaas

TEAM OWNER
JAI AGARWAL

Through these initiatives, we
position ourself as a household
brand rooted in cultural

traditions and everyday
celebrations. By consistently
supporting cultural and sporting
events and driving hstore and

onground promotional

activities, the Company
reinforces its identity as a trusted
choice, promotes wellness, unity,

community spirit, and establishes strong connections w
both existing ad new consumers across its markets.
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We have been prominently featured
through newspaper articles in leading
regional  publications reflecting the
Companyos growing
credibility, and strong market
positioning. Such media coverage not only
highlights our journey from a famigwned business to an established brand but also showcases our

continuous efforts in product innovation, quality standards, and women empowerment initiatives.

Such recognition not only reinforces consumer trust bud alsplifies awareness about our

differentiated offerings and commitment to excellence in the piolagtry. The consistent visibility

in print media also plays a significant role in strengthening brand equity and recall, helping us reach

new audiences while reinforcing loyalty among our existing customers. Articles often highlight our

commitment to mditional authenticity and adoption of contemporary production methods, along with

our cul tur al relevance in households across India, w
the papadndustry. This recognition contributes meaningfully to our lbegm growth strategy by

boosting consumer awareness, enhancing credibility among trade customers, and building confidence

in our ability to scale operations effectively while maintaining enticity and quality
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