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MOTHER NUTRI FOODS LIMITED
CORPORATE IDENTITY NUMBER: U51909GJ2022PLC128485
Our company was originally incorporated and registered as a private limited company under Companies Act, 2013 in the name and style of ‘Mother Nutri Foods Private Limited’ vide
certificate of incorporation dated January 06, 2022 issued by the Registrar of Companies, Central Registration Centre. Our Company was incorporated with an intent to acquire the
business of “M/s. Mother Nutri Foods”, a partnership firm. Subsequently the said partnership firm was acquired through an Agreement to sale dated April 01, 2022. Pursuant to a resolution
of our Board dated January 13, 2024 and a resolution of our shareholders dated January 15, 2024, our Company was converted into a public limited company under the Companies Act,
and consequently the name of our Company was changed to “Mother Nutri Foods Limited”, and a fresh certificate of incorporation dated February 01, 2024 issued by Registrar of
Companies, Central Processing Centre.
Registered Office: Survey No 276/1, Opp. Petrol Pump Mahuva-Bhavnagar Road, At Otha, Mahuva, Bhavnagar — 364295, Gujarat, India.
Website: www.mothernutrifoods.com | E-Mail: cs@mothernutrifoods.com | Tel. No: +91 99744 14123 | Facsimile: N.A.
Company Secretary and Compliance Officer: Richa Kachhawaha
PROMOTERS OF OUR COMPANY: CHINTAN RAINIKANT THAKAR, UMESHBHAI KANTILAL SHETH, RAINIKANT INDUBHAI THAKAR, PARTH UMESHKUMAR
SHETH, NAYNABEN RAJNIKANT THAKAR AND VANDNABEN U SHETH
INITIAL PUBLIC OFFER OF UPTO 33,84,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH ("EQUITY SHARES'") OF MOTHER NUTRI FOODS LIMITED (“OUR COMPANY” OR
“THE ISSUER”) AT A PRICE OF Z[e¢] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [¢] PER EQUITY SHARE) FOR CASH, AGGREGATING UP TO %[e] LAKHS (“OFFER”)
COMPRISING OF A FRESH ISSUE UP TO 27,07,200 EQUITY SHARES OF FACE VALUE OF %10/- BY OUR COMPANY AGGREGATING UP TO X[e] LAKHS (“FRESH ISSUE”) AND AN
OFFER FOR SALE UP TO 6,76,800 EQUITY SHARES OF FACE VALUE OF %10/- EACH (“OFFER FOR SALE”) COMPRISING UP TO [e¢] EQUITY SHARES BY UMESHBHAI KANTILAL
SHETH , AGGREGATING UP TO %[e] LAKHS (“ PROMOTER SELLING SHAREHOLDER”, AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDER, THE “OFFERED
SHARES”).THE OFFER WILL CONSTITUTE [e]% OF THE POST OFFER PAID UP EQUITY SHARE CAPITAL OF THE COMPANY.
THE OFFER INCLUDES UP TO [e] EQUITY SHARES OF FACE VALUE OF %10 EACH, AT AN OFFER PRICE OF %[e] PER EQUITY SHARE FOR CASH, AGGREGATING %[e¢] LAKHS
WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION"). THE OFFER LESS MARKET MAKER
RESERVATION PORTION L.LE. OFFER OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF X 10 EACH, AT AN OFFER PRICE OF X [¢] PER EQUITY SHARE FOR CASH, AGGREGATING
UP TO X[e] LAKHS IS HEREINAFTER REFERRED TO AS THE "NET OFFER". THE OFFER AND NET OFFER WILL CONSTITUTE [e] % AND [e] % RESPECTIVELY OF THE POST-
OFFER PAID- UP EQUITY SHARE CAPITAL OF OUR COMPANY.
THE FACE VALUE OF THE EQUITY SHARE IS X 10 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM
BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND WILL BE ADVERTISED IN [¢] EDITION OF [e] (A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER) AND [e] EDITION OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, AND GUJARATI EDITION OF [e], REGIONAL
NEWSPAPER (GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE
BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO SME PLATFORM OF BSE LIMITED (“BSE SME”) FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE IN
ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI
ICDR REGULATIONS”).
In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding
10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company, for reasons to be recorded in writing extend the Bid/Offer Period for a minimum of One Working
Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock
Exchanges by issuing a press release and also by indicating the change on the website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and
Sponsor Bank, as applicable.
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI ICDR
Regulations, as amended, wherein not more than 50% of the Net Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion™), provided that our Company may,
in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor
Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-
subscription, or non-allocation in the Anchor Investor Portion, the balance 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 only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, 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 allocation in the Mutual Fund Portion will be added to the
remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders out of which (a)
one-third of such portion shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not more than %10 lakhs; and (b) two third of such portion shall be reserved
for applicants with application size of more than %10 lakhs provided that the unsubscribed portion in either of such subcategories could have been allocated to applicants in the other sub-category of Non-Institutional
Bidders and not less than 35% of the Net Offer shall be available for allocation to Individual Bidders (who applies for minimum application size) in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked Amount (“ASBA™) process providing
details of their respective ASBA accounts, and UPI ID in case of IBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under
the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the offer through the ASBA process. For details, see “Offer Procedure™
beginning on page 237 of this Draft Red Herring Prospectus.

ELIGIBLE INVESTORS

For details in relation to Eligible Investors, please refer to section titled “Offer Procedure” beginning on page 237 of this Draft Red Herring Prospectus.
RISK IN RELATION TO THE FIRST OFFER
This being the first public offer of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 310/- each and the Floor Price, Cap Price and Offer
Price (determined and justified by our Company in consultation with the Book Running Lead Manager in accordance with SEBI ICDR Regulations and on the basis of the assessment of market demand for the
Equity Shares by way of Book Building process as stated in chapter titled “Basis of the Offer” beginning on Page 93 should not be considered to be indicative of the market price of the Equity Shares after the
Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS
Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors
are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must rely on their own examination of our Company and the offer
including the risks involved. The Equity Shares issued in the offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or
adequacy of the Draft Red Herring Prospectus. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on Page 27 of this Draft Red Herring Prospectus.
OUR COMPANY’S AND SELLING SHAREHOLDERS ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is
material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect. Further, the Selling Shareholders accepts responsibility for, and confirm, that the statements specifically made or confirmed by such Selling Shareholders
in this Draft Red Herring Prospectus to the extent that the statements and information specifically pertain such Selling Shareholders and the Equity Shares offered by such Selling Shareholders under the Offer for
Sale, are true and correct in all material respects and assumes responsibility that such statements are not misleading in any material respect. The Selling Shareholders assume no responsibility for any other
statements, including, inter alia, any of the statements made by or relating to our Company in this Draft Red Herring Prospectus.
LISTING
The Equity Shares offered through this Draft Red Herring Prospectus are proposed to be listed on SME Platform of BSE in terms of the Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time
to time. Our Company has received “in-principle” approval letter dated [e] from [e] for using its name in the Red Herring Prospectus / Prospectus for listing of our shares on the SME Platform of BSE. For the
purpose of this Issue, the Designated Stock Exchange will be the BSE Limited (“BSE”).
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies
Act, the SCRA, the Depositories Act and the rules and regulations made thereunder. Further, offer related terms
used but not defined in this Draft Red Herring Prospectus and Red Herring Prospectus shall have the meaning
ascribed to such terms under the General Information Document.

The terms not defined herein but used in “Objects of the Offer”, “History and Certain Corporate Matters”,
“Financial Indebtedness”, “Basis for Offer Price”, “Statement of Special Tax Benefits”, “Industry Overview”,
“Key Regulations and Policies”, “Restated Financial Statements Information”, “Outstanding Litigation and
Material Developments” “Offer Procedure” and ‘“Description of Equity Shares and Terms of Articles of
Association”, on pages 79, 129, 194, 93, 79, 98, 120, 154, 203, 237 and 271 respectively, will have the meaning
ascribed to such terms in those respective sections.

GENERAL TERMS
Term Description
“Mother Nutri Foods | Mother Nutri Foods Limited (formerly known as Mother Nutri Foods Private

Limited”, “Our
Company”, “the
Company”, “the

Limited), a public limited company incorporated in India under the Companies Act,
2013 having its Registered Office at Survey No 276/1, Opp. Petrol Pump Mahuva-
Bhavnagar Road, At Otha, Mahuva, Bhavnagar — 364295, Gujarat, India.

Issuer”

“we”, “us” and “our” | Unless the context otherwise indicates or implies, refers to our Company.
“you”, “your” or Prospective investors in this Issue

“yOurS?ﬂ

COMPANY RELATED TERMS

Term

Description

AOA /Articles of
Association / Articles

The Articles of Association of or Company, as amended, from time to time

Audit Committee

The audit committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as
described in “Our Management” on page 133 of this Draft Red Herring Prospectus.

Auditor / Statutory
Auditor

M/s Ratan Chandak & Co LLP, Chartered Accountants (FRN: 108696W) having their
office at 1701, Haware Infotech Park, Sector 30A, Vashi, Navi Mumbai - 400 705,
Maharashtra, India.

Bankers to our
company

HDFC Bank Limited

Board of Directors/
the Board/ our Board

Board of directors of our Company, as described in section “Our Management”,
beginning on page 133 of this Draft Red Herring Prospectus.

Chief Financial
Officer/CFO

Chief financial officer of our Company is Anup Gopaldas Patel. For details, see “Our
Management” on page 133 of this Draft Red Herring Prospectus.

Company Secretary
and Compliance

Company Secretary and Compliance Officer of our Company being, Richa
Kachhawaha. For details, see “Our Management’” beginning on page 133 of this Draft

Officer Red Herring Prospectus.
Companies Act The Companies Act, 1956/2013 as amended from time to time
CIN Corporate Identification Number of our company i.e., U51909GJ2022PLC128485

Director(s)

Directors on our Board as described in “Our Management”, beginning on page 133
of this Draft Red Herring Prospectus.




Term

Description

DIN

Director Identification Number

Equity Shares

The equity shares of our Company of face value of X 10 each.

Executive Directors

Executive Directors of our Company as appointed from time to time

Group Companies

Companies with which there were related party transactions as disclosed in the
Restated Financial Statements as covered under the applicable accounting standards,
and also other companies as considered material by our Board of the Issuer as
disclosed in “Our Group Companies” on page 211 of this Draft Red Herring
Prospectus

Independent Independent directors on our Board, and who are eligible to be appointed as

Directors independent directors under the provisions of the Companies Act and the SEBI Listing
Regulations. For details of the Independent Directors, see “Our Management”
beginning on page 133 of this Draft Red Herring Prospectus.

ISIN International Securities Identification Number. In this case being INEOUH001016

KMP/Key Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of

Managerial Personnel

the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as
applicable and as further disclosed in “Our Management” on page 133 of this Draft
Red Herring Prospectus.

Materiality Policy

The policy adopted by our Board of Directors on August 14, 2025 for identification of
material: (a) outstanding litigation proceedings; (b) Group Companies; and (c)
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in the Draft Red Herring Prospectus.

MoA/ Memorandum
of Association

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

Managing Director

Managing Director of our Company being Chintan Rajnikant Thakar.

Nomination and
Remuneration
Committee

Nomination and remuneration committee of our Board, constituted in accordance with
the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Our Management” on page 133 of this Draft Red
Herring Prospectus.

Non-Executive
Director(s)

Non-executive directors on our Board, as described in “Our Management”, on page
133 of this Draft Red Herring Prospectus.

Promoters

The promoters of our Company being Chintan Rajnikant Thakar, Umeshbhai Kantilal
Sheth, Rajnikant Indubhai Thakar, Parth Umeshkumar Sheth, Naynaben Rajnikant
Thakar and Vandnaben U Sheth. For details, see “Our Promoter and Promoter
Group” on page 148 of this Draft Red Herring Prospectus.

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoter
and Promoter Group” on page 148 this Draft Red Herring Prospectus.

Reqgistered Office

Survey No 276/1, Opp. Petrol Pump Mahuva-Bhavnagar Road, At Otha, Mahuva,
Bhavnagar — 364295, Gujarat, India.

Restated Financial
Statements/ Restated
Financial Information

The Restated Financial Information of our Company, which comprises the Restated
Statement of Assets and Liabilities as at March 31, 2025, the Restated Statement of
Profit and Loss, the Restated Statement of Cash Flows, for financial year ended on
March 31, 2025, March 31, 2024 and March 31, 2023 along with the summary
statement of significant accounting policies read together with the annexures and notes
thereto prepared in terms of the requirements of Section 26 of the Companies Act, the
SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI, as amended from time to time

RoC/Registrar of
Companies

Registrar of Companies, Ahmedabad at Gujarat

RoC CPC

Registrar of Companies, Central Processing Centre

Shareholder(s)

Shareholders of our Company, from time to time

Senior Managerial
Personnel

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of
the SEBI ICDR Regulations as described in “Our Management” on page 133 of this
Draft Red Herring Prospectus.

Stakeholders
Relationship
Committee

Stakeholders’ relationship committee of our Board, constituted in accordance with the
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations,
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Term

Description

and as described in “Our Management”, beginning on page 133 of this Draft Red
Herring Prospectus.

Whole-Time Director

Whole-Time Director of our Company is Umeshbhai Kantilal Sheth. For details, see
“Our Management” on page 133 of this Draft Red Herring Prospectus.

OFFER RELATED TERMS

Term

Description

Acknowledgement
Slip

The slip or document issued by a Designated Intermediary(ies) to an Applicant as
proof of registration of the Application Form

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf. Abridged Prospectus is to be
issued under SEBI ICDR Regulations and appended to the Application Forms.

Allot/ Allotment/
Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to the Offer
to the successful Applicants.

Allotment Advice

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

Applicant(s)/Investor

Any prospective investor who makes an Application pursuant to the terms of the
Prospectus and the Application Form and unless otherwise stated or implied includes
an ASBA Applicant.

Application Form

The Form (with and without the use of UPI, as may be applicable), in terms of which
the prospective investors shall apply for our Equity Shares in the Issue.

Allottee

A successful Applicant to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Draft Red Herring Prospectus and who has Bid for an amount of at least X 200 lakhs.

Application
Supported by
Blocked Amount/
ASBA

An application, whether physical or electronic, used by ASBA Applicant to make an
Application and authorising an SCSB to block the Bid Amount in the specified bank
Account maintained with such SCSB. ASBA is mandatory for all Applicants
participating in the Issue.

ASBA Account

A bank account linked with or without UPI ID, maintained with an SCSB and
specified in the ASBA Form submitted by the Applicants for blocking the Application
Amount mentioned in the ASBA Form.

ASBA Applicant(s)

Any prospective investor who makes an application pursuant to the terms of the Draft
Red Herring Prospectus and the Application Form including through UPI mode (as
applicable).

ASBA Bid A Bid made by an ASBA Bidder

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

Banker(s) to the Banks which are clearing members and registered with SEBI as bankers to an offer

Offer and Refund
Banker

and with whom the Public Offer Account will be opened, in this case being [e].

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Applicants under the
Issue, as described in “Offer Procedure” beginning on page 237 of this Draft Red
Herring Prospectus.

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder
pursuant to submission of the ASBA Form to subscribe to or purchase the Equity
Shares at a price within the Price Band, including all revisions and modifications
thereto as permitted under the SEBI ICDR Regulations and in terms of the Draft Red
Herring Prospectus and the relevant Bid cum Application Form. The term “Bidding”
shall be construed accordingly.

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Company
in terms of Draft Red Herring Prospectus.

Bid cum Application
Form

The form in terms of which the bidder shall make a bid, including ASBA Form, and
which shall be considered as the bid for the Allotment pursuant to the terms of this




Term

Description

Draft Red Herring Prospectus

Bidding Centers

The centers at which the Designated Intermediaries shall accept the ASBA Forms to
a Registered Broker, i.e., Designated SCSB Branches for SCSBs, Specified Locations
for Syndicate, Broker Centres for Registered Brokers, Desighated RT A Locations for
RTAs and Designated CDP Locations for CDPs

Book Running Lead

The Book Running Lead Manager to the Issue, being Marwadi Chandarana

Manager/ BRLM Intermediaries Brokers Private Limited
Book Building Book building process, as provided in Part A of Schedule XI11 of the SEBI ICDR
Process Regulations, in terms of which the Offer is being made.

Broker Centres

Broker Centres notified by the Stock Exchanges where ASBA Applicants can submit
the ASBA Forms to a Registered Broker The details of such Broker Centres, along
with the names and the contact details of the Registered Brokers are available on the
respective websites of the Stock Exchanges.

CAN or
Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the
Offer Price will not be finalised and above which no Bids will be accepted

Client ID The client identification number maintained with one of the Depositories in relation
to demat account.

Collecting A depository participant as defined under the Depositories Act, 1996, registered with

Depository SEBI and who is eligible to procure Bids from relevant Bidders at the Designated CDP

Participant/ CDP

Locations in terms of the circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 and the SEBI UPI Circulars, issued by SEBI.

Controlling
Branches

Such branches of SCSBs which coordinate Applications under the Offer with the LM,
the Registrar and the Stock Exchange, a list of which is available on the website of
SEBI at http://www.sebi.gov.in or at such other website as may be prescribed by SEBI
from time to time.

Demographic Details

Details of the Applicants including their address, name of the father/husband, investor
status, occupation and bank account details and UPI 1D, where applicable

Depository A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Depository A Depository Participant as defined under the Depositories Act, 1996

Participant

Designated CDP Such locations of the CDPs where Bidders can submit the ASBA Forms. The details

Locations of such Designated CDP Locations, along with names and contact details of the

Collecting Depository Participants eligible to accept ASBA Forms are available on
the respective websites of the Stock Exchanges

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the
Public Offer Account or the Refund Account, as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders using the UPI
Mechanism, instruction issued through the Sponsor Bank) for the transfer of amounts
blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in terms
of the Prospectus following which Equity Shares will be Allotted in the Offer

Designated
Intermediaries/
Collecting agent

In relation to ASBA Forms submitted by RIBs authorising an SCSB to block the Bid
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents,
Registered Brokers, CDPs, SCSBs and RTAs. In relation to ASBA Forms submitted
by QIBs and Non-Institutional Bidders (not using the UPI Mechanism), Designated
Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs, Registered
Brokers, the CDPs and RTAs

Designated RTA
Locations

Such locations of the RTAs where Applicants can submit the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details
of the RTAs eligible to accept ASBA Forms are available on the respective websites
of the Stock Exchanges




Term Description
Designated SCSB Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA
Branches Forms submitted by Ils where the Application Amount will be blocked upon

acceptance of UPI Mandate Request by such Il using the UP1 Mechanism), a list of
which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermediaries
or at such other website as may be prescribed by SEBI from time to time.

Designated Stock
Exchange

SME Platform of BSE (“BSE SME”)

DP ID

Depository Participant’s identity number

Designated Market
Maker

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

Draft Red Herring

This Draft Red Herring Prospectus dated September 07, 2025 issued in accordance

Prospectus/DRHP with Section 26 of the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer /
invitation under the Offer and in relation to whom the Application Form and the
Prospectus constitutes an invitation to subscribe to the Equity Shares

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Application Form and the
Prospectus will constitute an invitation to subscribe to or to purchase the Equity Shares

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an Offer

or invitation under the Offer and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity Shares offered thereby and who have opened demat
accounts with SEBI registered qualified depositary participants

Equity Listing

The listing agreements to be entered into by our Company with the Stock Exchange

Agreements in relation to our Equity Shares.

Escrow and Sponsor | Agreement dated [®] entered into amongst our Company, the Registrar to the Issue,

Bank Agreement the Book Running Lead Manager and Banker to the Offer and Sponsor Bank, to
receive monies from the Applicants through the SCSBs Bank Account on the
Designated Date in the Public Offer Account.

Escrow Account(s) Account(s) opened with the Bank(s) to the Offer pursuant to Escrow and Sponsor

Bank Agreement

Escrow Collection
Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an
Offer under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the
Escrow Account(s) will be opened, in this case being [®]

Electronic Transfer
of Funds

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

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Form
and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than
the face value of Equity Shares, at or above which the Offer Price will be finalized
and below which no Bids will be accepted.

Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000

FPI / Foreign
Portfolio Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any Fl1l
or QFI who holds a valid certificate of registration shall be deemed to be a foreign
portfolio investor till the expiry of the block of three years for which fees have been

paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (Ill) of the SEBI ICDR
Regulations

Fresh Issue

The Fresh Issue of upto 27,07,200 Equity Shares of face value of % 10 each aggregating
up to X [e] Lakhs.




Term

Description

General Information
Document

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

Gross Proceeds

The Offer proceeds from the Fresh Issue.

IPO/ Offer/ Offer
Size/ Public Issue

Initial Public Offering

Issue / Offer

The initial public offer of up to 33,84,000 Equity Shares of face value of 10 each
aggregating up to X [e].

Individual
Investor(s)/ 11(s)

Individual investors (including HUFs applying through their Karta and Eligible NRI
Bidders) who applies or bids for the Equity Shares of a value of minimum application
size.

Individual Investor
Portion

Portion of the Offer being not less than 35% of the Net Offer consisting of [®] Equity
Shares which shall be available for allocation to IBs (subject to valid Bids being
received at or above the Offer Price), which shall not be less than the minimum Bid
Lot subject to availability in the Individual Investor Portion, and 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 BSE
Limited.

Lot Size

The Market lot and Trading lot for the Equity Share is [®] and in multiples of [e]
thereafter; subject to a minimum allotment of [@] Equity Shares to the successful
applicants.

Market Maker

Market Maker of the Company, in this case being [®]

Market Maker
Reservation Portion

The Reserved portion of [e] Equity shares of ¥ 10 each at an Offer Price of X [e]
aggregating to X [e] for Designated Market Maker in the Public Offer of our Company

Market Making

The Agreement among the Market Maker, the Book Running Lead Manager and our

Agreement Company dated [e]
Minimum The minimum application size/ minimum bid lot size shall be two lots.
Application

Size/Minimum Bid
Lot Size

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=43 or such other website as may be updated from time to time, which may be used
by Ils to submit Bids using the UPI Mechanism

Mutual Funds

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

Net Offer

The Offer (excluding the Market Maker Reservation Portion) of [e] equity Shares of
face value of10 each fully paid for cash at a price of X [e®] per Equity Share (the
“Offer Price”), including a share premium of X [®] per equity share aggregating to X

[e]

Net Proceeds

The Gross Proceeds less our Company’s share of the Offer-related expenses applicable
to the Fresh Issue. For further details about use of the Net Proceeds and the Offer
related expenses, see “Objects of the Offer” on page 92

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Non-Institutional
Investors/ Non-
Institutional Bidders/
NIB’s

All Applicants that are not QIBs or Individual Bidders and who have Bid for Equity
Shares for more than two lots (but not including NRIs other than Eligible NRISs).

Non-Institutional
Portion

The portion of the Offer being not less than 15% of the Net Offer consisting of [e]
Equity Shares which shall be available for allocation on a proportionate basis to Non-
Institutional Bidders, subject to valid Bids being received at or above the Offer Price
or through such other method of allocation as may be introduced under applicable law

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCls
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NPCI

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

Offer document

Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospectus to be
filed with Registrar of Companies

Offer Agreement

The agreement dated August 18, 2025 amongst our Company and the Book Running
Lead Manager, pursuant to which certain arrangements are agreed to in relation to the
Issue.

Offer Price / Issue
Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
(except for the Anchor Investors) in terms of the Red Herring Prospectus and the
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Offer Price which will be decided by our Company in consultation with the BRLM in
terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLM on
the Pricing Date in accordance with the Book Building Process and the Red Herring
Prospectus.

Offer for Sale

The offer for sale of up to 6,76,800 Equity Shares of face value of ¥ 10 each
aggregating up to X [e] Lakhs.

Offer Opening

The date on which the Book Running Lead Manager, Syndicate Member, Designated
Branches of SCSBs and Registered Brokers shall start accepting Application for this
Issue, which shall be the date notified in an English national newspaper, Hindi national
newspaper and a regional newspaper each with wide circulation as required under the
SEBI (ICDR) Regulations. In this case being [®]

Offer Closing

The date after which the Book Running Lead Manager, Syndicate Member,
Designated Branches of SCSBs and Registered Brokers will not accept any
Application for this Issue, which shall be notified in a English national newspaper,
Hindi national newspaper and a regional newspaper each with wide circulation as
required under the SEBI (ICDR) Regulations. In this case being [®]

Offered Shares

The offer for sale of up to 6,76,800 Equity Shares of face value of ¥ 10 each
aggregating up to X [e] Lakhs.

Public Offer Account
Bank

The bank(s) which is a clearing member and registered with SEBI as a banker to an
Offer with which the Public Offer Account(s) is opened for collection of Application
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in
this case being [®]

Price Band

Price Band of a minimum price (Floor Price) of X [e] and the maximum price (Cap
Price) of X [®]. The Price Band will be decided by our Company in consultation with
the BRLM and advertised in two national daily newspapers (one each in English and
in Hindi) with wide circulation and one daily regional newspaper with wide circulation
at least two working days prior to the Bid / Offer Opening Date.

Pricing Date

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

Promoter Selling
Shareholder

Umeshbhai Kantilal Sheth

Qualified
Institutional Buyers/
QIBs

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

QIB Category/ QIB
Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not more
than 50% of the Net Issue, consisting of [®] Equity Shares aggregating to X [e] lakhs
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
including the Anchor Investor Portion (in which allocation shall be on a discretionary
basis, as determined by our Company in consultation with the BRLM), subject to valid
Bids being received at or above the Offer Price or Anchor Investor Offer Price (for
Anchor Investors).

Qualified Foreign
Investors / QFIs

Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI
registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI.




Term

Description

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and having terminals
at any of the Broker Centres and eligible to procure Applications in terms of Circular
No. CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by SEBI.

Red Herring
Prospectus / RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will
not have complete particulars of the price at which the Equity Shares will be offered
and the size of the Issue, including any addenda or corrigenda thereto.

Registrar Agreement

The agreement dated August 14, 2025 among our Company and the Registrar to the
Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Issue

Registrar and Share

Registrar and share transfer agents registered with SEBI and eligible to procure Bids

Transfer Agents/ at the Designated RTA Locations in terms of, among others, circular no.
RTAs CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Registrar to the Issue/ | Bigshare Services Private Limited

Registrar

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Bid
Amount in any of their ASBA Form(s) or any previous Revision Form(s), as
applicable. Individual Investors, Non-Institutional Investors and QIB Bidders are not
allowed to withdraw or lower their applications (in terms of quantity of Equity Shares
or the Bid Amount) at any stage.

Refund Bank(s)
/Refund Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to
the Offer at which the Refund Accounts will be opened in case listing of the Equity
Shares does not occur, in this case being [e].

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

Refund Account

Account to be opened with a SEBI Registered Banker to the Offer from which the
refunds of the whole or part of the Application Amount, if any, shall be made.

Reservation Portion

The portion of the Offer reserved for category of eligible bidders as provided under
the SEBI (ICDR) Regulations, 2018

Reserved Category/
Categories

Categories of persons eligible for making bid under reservation portion

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System

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

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

In relation to Bids submitted to a member of the Syndicate, the list of branches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Application Forms from the members of the Syndicate is available on the website
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&int
mld=35) and updated from time to time. For more information on such branches
collecting Application Forms from the Syndicate at Specified Locations, see the
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=35) as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,
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2022, UPI 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/Other Action.do?doRecognisedFpi=yes&int
mld=40) and
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=43) respectively, as updated from time to time. A list of SCSBs and mobile
applications, which are live for applying in public issues using UPI mechanism is
provided as  ‘Annexure A’ for the SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

“Syndicate” or
“Members of the
Syndicate”

Together, the BRLM and the Syndicate Members

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Applicants, a
list of which will be included in the Application Form

Sponsor Bank

The Banker to the Offer registered with SEBI, which has been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push
the UPI Mandate Request and/or payment instructions of the RIBs using the UPI and
carry out other responsibilities, in terms of the UPI Circulars, in this case being [®]

Syndicate Agreement

The agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, the BRLM and the Syndicate Members, in relation to collection of Bids
by the Syndicate.

Syndicate Members

Intermediaries (other than BRLM) registered with SEBI who are permitted to carry
out activities in relation to collection of Bids and as underwriters, namely, [®]

Stock Exchange

SME Platform of BSE Limited (“BSE SME”)

Systemically
Important Non-
Banking Financial
Companies

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations.

Transaction
Reqgistration Slip/
TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

Underwriters

The [ ®] who has underwritten this Offer pursuant to the provisions of the SEBI (ICDR)
Regulations, 2018 and the Securities and Exchange Board of India (Underwriters)
Regulations, (Repeal) 2021, as amended from time to time.

Underwriting
Agreement

The agreement dated [ ®] among the Underwriter and our Company to be entered prior
to filing of the Prospectus with ROC.

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual
Investor Portion, and (ii) Non- Institutional Bidders with an application size of up to
% 500,000 in the Non-Institutional Portion, and Bidding under the UP1 Mechanism
through ASBA Form(s) submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to T 500,000 shall use UPI and shall provide their UPI ID in the
application form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website of the
stock exchange as eligible for such activity), (iii) a depository participant (whose name
is mentioned on the websites of the stock exchange as eligible for such activity), and
(iv) a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI ICDR
Master Circular along with the circular issued by the NSE having reference no.
25/2022 dated August 3, 2022 and the notice issued by BSE having reference no.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Description

20220803-40 dated August 3, 2022 (to the extent any of these circulars are not
rescinded by the SEBI RTA Master Circular 2024), SEBI RTA Master Circular 2024
(to the extent applicable) and any subsequent circulars or notifications issued by SEBI
or the Stock Exchanges in this regard from time to time

UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the NPCI

UPI Mandate A request (intimating the UPI Bidders by way of a notification on the UPI linked

Request mobile application and by way of an SMS on directing the UPI Bidders to such UPI

linked mobile application) to the UPI Bidder initiated by the Sponsor Bank to
authorise blocking of funds on the UPI application equivalent to Bid Amount and
subsequent debit of funds in case of Allotment.

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids in the
Offer in accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Days

All days on which commercial banks in Mumbai, India are open for business, provided
however, with reference to (a) announcement of the Offer Price; and (b) Offer Period,
Term Description. The term “Working Day” shall mean all days, excluding all
Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India
are open for business and the time period between the Offer Closing Date and listing
of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading
days of the Stock Exchanges excluding Sundays and bank holidays in India in
accordance with circulars issued by SEBI

CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS

Term Description

T or Rs. or Rupees or | Indian Rupees

INR

Alc Account

AGM Annual general meeting

AlFs Alternative investment funds as defined in and registered under the SEBI AlF
Regulations

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

CAGR Compounded Annual Growth Rate

Calendar Year or Unless the context otherwise requires, shall refer to the twelve month period ending

year December 31

Category | AIF

AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI
AIF Regulations

Category Il AIF

AlFs who are registered as “Category II Alternative Investment Funds” under the
SEBI AIF Regulations

Category 111 AIF

AIFs who are registered as “Category III Alternative Investment Funds” under the
SEBI AIF Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI
FPI Regulations

Category Il FPIs

FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI
FPI Regulations

CBDT The Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Companies Act,

2013/ Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder
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Term

Description

Competition Act

Competition Act, 2002, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Consolidated FDI
Policy

The consolidated FDI Policy, effective from August 28, 2017, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time.

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020, and a pandemic on March 11, 2020

CRAR Capital to Risk Asset Ratio

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act

Depositories Act, 1996.

Depository or
Depositories

NSDL and CDSL both being depositories registered with the SEBI under the
Securities and Exchange Board of India (Depositories and Participants) Regulations,
1996.

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

DP/ Depository A depository participant as defined under the Depositories Act

Participant

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

DPIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

EGM Extraordinary general meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

EUR/ € Euro

ESI Act Employees’ State Insurance Act, 1948

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

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year, Period of twelve months ending on March 31 of that particular year, unless stated

Fiscal, FY/ F.Y. otherwise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI

Regulations

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations
FY Financial Year
FPI(s) Foreign Portfolio Investor, as defined under the FPI Regulations

FPI Regulations

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

FIPB The erstwhile Foreign Investment Promotion Board
NABH National Accreditation Board for Hospitals & Healthcare Providers

Foreign venture capital investors, as defined and registered with SEBI under the F\V/CI
FVCI Regulations

FVCI Regulations

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

GDP

Gross domestic product

GOl or Government
or Central
Government

Government of India
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Term

Description

GST

Goods and services tax

Hazardous Waste
Rules

Hazardous and Other Wastes (Management and Transboundary Movement) Rules,
2016

HR Human resource

HUF Hindu undivided family

I.T. Act The Income Tax Act, 1961, as amended

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India
ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

IGAAP or Indian
GAAP

Generally Accepted Accounting Principles in India notified under Section 133 of the
Companies Act, 2013 and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules,
2016

INR Indian National Rupee

IPR Intellectual property rights

IRR Internal rate of return

IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India
ISIN International Securities Identification Number

IST Indian Standard Time

IT Information technology

India Republic of India

KPI Key Performance Indicators

Listing Regulations” | Securities and Exchange Board of India (Listing Obligations and Disclosure
or “SEBI Requirements) Regulations, 2015

LODR Regulations”

Listing Agreement

The equity listing agreement to be entered into by our Company with each of the Stock
Exchanges

LIBOR London Inter-Bank Offer Rate

MCA Ministry of Corporate Affairs, Government of India
Mn/ mn Million

MSME Micro, Small, and Medium Enterprises

Mutual Fund(s)

A mutual fund registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NCDs Non-Convertible Debentures

NBFC Non-Banking Financial Company

NBFC-ND-SI Non-Banking Financial Company - Systemically Important Non-Deposit taking

Company

NBFC-SI Master

Master Direction - Non-Banking Financial Company - Systemically Important Non-

Directions Deposit taking Company and Deposit taking Company (Reserve Bank) Directions,
2016 (Master Direction DNBR. PD. 008/03.10.119/2016-17) dated September 1, 2016
(updated on February 17, 2020)

NEFT National electronic fund transfer

NFE Net foreign exchange

NGT The National Green Tribunal

Non-Resident A person resident outside India, as defined under FEMA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange

Management (Deposit) Regulations, 2016

NRI/ Non-Resident
Indian

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

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

OCB/ Overseas A company, partnership, society or other corporate body owned directly or indirectly

Corporate Body

to the extent of at least 60% by NRIs including overseas trusts in which not less than
60% of the beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003, and immediately before such date had
taken benefits under the general permission granted to OCBs under the FEMA. OCBs
are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the 1.T. Act
PAT Profit after tax

PIO Person of India Origin

R&D Research and development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under the Securities Act

RTI Right to Information, in terms of the Right to Information Act, 2005
RONW Return on net worth

Rs./ Rupees/ X/ INR | Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
Regulations 2012

SEBI BTI Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
Regulations

SEBI FPI Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
Regulations 2019

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

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

SEBI Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
Regulations 2015

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

SEBI Merchant
Bankers Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Securities and Exchange Board of India (Mutual Funds) Regulations, 1996
Regulations

SEBI SBEB Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations Equity) Regulations, 2021

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

SEBI VCF Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
Regulations repealed pursuant to SEBI AIF Regulations

State Government Government of a State of India

STT Securities Transaction Tax

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

Description

Systemically
Important Non-
Banking Financial

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

Company

TAN Tax deduction account number

TDS Tax deducted at source

US GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

UsSD / US$ United States Dollars

uT Union Territory

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations

w.e.f. With effect from

Willful Defaulter or
Fraudulent Borrower

Willful Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(lll) of the
SEBI ICDR Regulations

WTD

Whole Time Director as defined in Companies Act, 2013

Year/Calendar Year

Unless context otherwise requires, shall refer to the 12 month period ending Dec 31

TECHNICAL/ INDUSTRY RELATED TERMS

Terms Description

APEDA Agricultural and Processed Food Products Export Development Authority
B2B Business to Business

BRCGS Brand Reputation through Compliance Global Standards
FSSAI Food Safety and Standards Authority of India

GDP Gross Domestic Product

ISO International Organisation for Standardization

MTPA Metric Tonne Per Annum

QA Quality Assurance

QC Quality Control

R&D Research and Development

RSPO Roundtable on Sustainable Palm Qil

WEO World Economic Outlook
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF FINANCIAL REPRESENTATION

Certain Conventions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its
territories and possessions and all references herein to the “Government”, “Indian Government”, “GOI”, Central
Government” or the “State Government” are to the Government of India, central or state, as applicable. Unless
otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time (“IST”).

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.
Use of Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this
Draft Red Herring Prospectus has been derived from our Restated Financial Information. For further information,
please see the section titled “Financial Information of the Company” on page 154 of this Draft Red Herring
Prospectus

Our Company’s financial year commences on April 01 and ends on March 31 of the next year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on
March 31 of that year.

The Restated Financial Statements of our Company for the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023 which comprise restated summary statement of assets and liabilities, the restated
summary statement of profit and loss, the restated summary statement of cash flow and restated summary
statement of changes in equity together with the annexures and notes thereto and the examination report thereon,
as compiled from the Indian GAAP financial statements for respective period/year and in accordance with the
requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the Guidance
Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAL

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, the Indian GAAP and the SEBI ICDR Regulations.
Any reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 27, 108
and 194 respectively, of this Draft Red Herring Prospectus, and elsewhere in this Draft Red Herring Prospectus
have been calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance
with Indian GAAP, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Draft 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 the
percentage figures have been rounded off to two decimal places including percentage figures in “Risk Factors”,
“Industry Overview” and “Our Business” on pages 27, 98 and 108 respectively, this Draft Red Herring Prospectus

Use of Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus has been
obtained and derived from data provided by management of the company, websites, Industry publications report
as well as Government Publications. Industry publication data and website data generally state that the information
contained therein has been obtained from sources believed to be reliable, but that their accuracy and completeness
and underlying assumptions are not guaranteed and their reliability cannot be assured.

Although, we believe industry and market data used in the Draft Red Herring Prospectus is reliable, it has not
been independently verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company

15



reports and data, while believed by us to be reliable, have not been verified by any independent source. There are
no standard data gathering methodologies in the industry in which we conduct our business and methodologies
and assumptions may vary widely among different market and industry sources.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 93 of this Draft Red Herring
Prospectus includes information relating to our peer group companies. Such information has been derived from
publicly available sources, and neither we, nor the BRLM have independently verified such information. Such
data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors” on page 27 of this Draft Red Herring Prospectus.

Exchange rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be
construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees,
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 Indian Rupee and other foreign currencies:

Currency Exchange rate
March 31, 2025 March 31, 2024 March 31, 2023
1 USD 85.58* 82.22 75.81

Source:_https://www.fbil.org.in/
*As on March 28, 2025
Note: Exchange rate is rounded off to two decimal places

Currency of Financial Presentation

All references to:

e “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
o “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in is Draft Red Herring Prospectus in “Lakhs” units or in
whole numbers where the numbers have been too small to represent in lacs. One Lakh represents 1,00,000 and
one million represents 10,00,000.
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FORWARD- LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking

EEINT3 CEINT3

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

are also forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that
could cause actual results to differ materially from those contemplated by the relevant forward-looking statement.
These forward-looking statements, whether made by us or a third party, are based on our current plans, estimates
and expectations and actual results may differ materially from those suggested by such forward-looking
statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate 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 which have an impact on its 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 performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

1. The Company is dependent on external suppliers for its major raw material, Peanuts. Any fluctuations in the
price of our major raw materials could have an adverse effect on our business, results of operations and
financial condition

2. Our company is yet to place orders for plant and machinery. Any delay in placing the orders, or procurement
of such plant and machinery or in the event the vendors are not able to provide the plant and machinery in a
timely manner, or at all, the same may result in time and cost over-runs.

3. There can be no assurance that the Objects of the Issue will be achieved within the time frame anticipated or
at all, or that the deployment of the Net Proceeds in the manner intended by us will result in any increase in
the value of your investment. Further, the plan for deployment of the Net Proceeds has not been appraised by
any bank or financial institution.

4. Our net cash flows from operating activities have been negative in some years in the past. Any negative cash
flow in the future may affect our liquidity and financial condition.

5. Our inability to anticipate, respond to and meet the tastes, preferences or consistent quality requirements of
our customers or our inability to accurately predict and successfully adapt to changes in market demand or
consumer preference could reduce demand for our products and impact our sales.

For further details, see “Risk Factors” on page 27

For further discussion of factors that could cause the actual results to differ from our estimates and expectations,
see section “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position
and Results of Operations” beginning on pages 27, 108, and 194 respectively, of this Draft Red Herring
Prospectus. By their nature, certain market risk disclosures are only estimates and could be materially different
from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that
have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance.

Forward-looking statements reflects current views as of the date of this Draft Red Herring Prospectus and are not
a guarantee of future performance. These statements are based on our management’s beliefs and assumptions,
which in turn are based on currently available information. Although we believe the assumptions upon which
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these forward- looking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our
Directors, the Promoter, the Syndicate nor any of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the Book Running Lead
Manager will ensure that the Bidders in India are informed of material developments until the time of the grant of
listing and trading permission by the Stock Exchange for the Issue.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT
A. OVERVIEW OF BUSINESS

We are a B2B peanut butter manufacturing Company offering 10+ flavour and 5+ range of peanut butter. we also
offer the peanut butter under own brand “Spread & Eat” in countries like Libya and Dubai. Further, we have
recently started selling the peanut butter in Japan under our own brand. We also engage in private labelling,
manufacturing peanut butter for domestic and international customers, including hypermarkets, supermarkets, and
retail chains. Our private label clients are based in countries such as the United Kingdom, Canada, South Africa,
Mauritius, Russia, the British Virgin Islands, Spain, the United Arab Emirates, Saudi Arabia, Nepal, Bangladesh,
the Philippines, Mexico, Kuwait, Israel, the United States, Oman, Kenya, Germany, and Portugal. Our private
labelling services allows our customers to offer peanut butter under their own brand name, while we manage the
production, supply and quality control. Our Company offers peanut products, consisting of peanut butter and
roasted peanuts of which peanut butter is the major contributor towards the revenue from operations. In the
Financial year 2025, 2024 and 2023, revenue from peanut butter contributed X 6,220.06 Lakhs X 6,646.61 Lakhs
and % 7,554.20 Lakhs, respectively representing 68.93%, 82.14% and 99.68% of the revenue from Operations.
Our Company offers peanut butter in flavours like chocolate, honey, coconut, cinnamon, pineapple, strawberry,
etc of which Chocolate is the major contributor. Further our peanut butter offering range includes natural, creamy,
crunchy, less fat, whole nut, high protein and no added sugar & salt.

For further details please refer to the chapter titled “Our Business” beginning on page 108 of this Draft Red
Herring Prospectus.

B. OVERVIEW OF THE INDUSTRY

The food processing sector has become a key contributor to India's economy over the past few years due to
progressive policy measures by the Ministry of Food Processing Industries (MoFPI). It has significantly
contributed to Gross Domestic Product (GDP), employment, and investment. As of 2024. it contributes around
8.80% of Gross Value Added (GVA) in Manufacturing. Processed food offers convenience, extended shelf life,
easy transport to remote areas, and improved accessibility, serving as a valuable source of nourishment. The Indian
food and grocery market is the world's sixth largest, with retail contributing 70% of the sales. Further it accounts
for 32% of the country's total food market and is ranked fifth in terms of production, consumption, export and
expected growth. The growing consumption of food is expected see a significant rise by 2025-26, owing to
urbanization and changing consumption patterns. Food processing industry contributes 32% to this food market
and is also one of the largest industries in the country, contributing 13% to total export and 6% of industrial
investment

For further details please refer to the chapter titled “Industry Overview” beginning on page 98 of this Draft Red
Herring Prospectus.

C. PROMOTERS

Chintan Rajnikant Thakar, Umeshbhai Kantilal Sheth, Rajnikant Indubhai Thakar, Parth Umeshkumar Sheth,
Vandnaben U Sheth, Naynaben Rajnikant Thakar, are the promoters of our Company.

For further details, see “Our Promoters and Promoter Group” beginning on page 148.
D. SIZE OF THE OFFER

The following table summarizes the details of the Offer size. For further details, see ‘The Offer’ and ‘Offer
Structure’ on pages 47 and 234, respectively:

Offer of Equity Shares! | Upto 33,84,000 Equity Shares aggregating up to Z [#] Lakhs

Of which:

Fresh Issue Upto 27,07,200 Equity Shares aggregating up to X [e] Lakhs

Offer for Sale? Upto 6,76,800 Equity Shares aggregating up to X [e] Lakhs

Reserved for the Market Maker Upto [e] Equity Shares aggregating up to X [e] Lakhs

Net offer to the Public Upto [e] Equity Shares aggregating up to X [e] Lakhs
Notes:

1. The Offer has been authorized by a resolution of our Board dated August 14, 2025, and the shareholders
resolution dated August 18, 2025.
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2. The Selling Shareholder have authorised the sale of the Offered Shares by way of consent letter dated August
14, 2025. The Equity Shares being offered by the Selling Shareholder have been held for a period of at least one
year immediately preceding the date of this Draft Red Herring Prospectus with SEBI and are eligible for being
offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For details of
authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures” on page 212.

E. OBJECTS OF THE OFFER*

Our Company intends to utilize the net Proceeds of the Issue to meet the following objects:

facility”)

Particulars Amount
(X in lakhs)
Setting up a new manufacturing facility located at Mahuva, Bhavnagar in Gujarat (“Proposed 2,319.34

General Corporate Purposes

[e]

Total Net Proceeds

[e]

* To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
The amount to be utilised for general corporate purposes alone shall not exceed 15% of the Gross Proceeds from
the Fresh Issue or 3 1,000 Lakhs whichever is lower.

For further details, see “Objects of the Offer” beginning on page 79.

F. AGGREGATE PRE-OFFER SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

The aggregate pre-offer shareholding of our Promoters and Promoter Group as a percentage of the pre-offer paid-
up Equity Share capital of our Company as on the date of this Draft Red Herring Prospectus is set out below:

S.No | Name of the Pre-lIssue Post-Issue

Shareholders No. of Equity Percentage of | No. of Equity | Percentage
Shares total Shares of total
Shareholding Shareholding
(%) (%)

(A) Promoters

1. Umeshbhai Kantilal Sheth 41,39,462 42.12 [e] [e]

2. Rajnikant Indubhai Thakar 36,57,148 37.21 [e] [e]

3. Parth Umeshkumar Sheth 7,39,414 7.52 [e] [e]

4, Chintan Rajnikant Thakar 2,77,394 2.82 [e] [e]

5. Vandnaben U Sheth 50,000 0.51 [e] [e]

6. Naynaben Rajnikant Thakar 50,000 0.51 [e] [e]

Total (A) 89,13,418 90.70 [e] [o]

(B) Promoter Group

1. Disha Umeshbhai Sheth 21,600 0.22 [e] [e]

2. Krishnaben  Chandrakant 6,000 0.06 [e] [e]
Bhuta

Total (B) 27,600 0.28 [e] [o]

Total (A+B) 89,41,018 90.98 [e] [o]

For further details, see ‘Capital Structure’ beginning on page 62.

G. AGGREGATE PRE- OFFER SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND
ADDITIONAL TOP 10 SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT:

S. Pre-Offer Shareholding as on the date of this DRHP Post- Offer shareholding as at
No allotment
Name of the Shareholders No. of Percentage At the lower end | At the upper end
Equity of total of the price band | of the price band
Shares Shareholding | No. of Share | No.of | Share
(%) Equity | holding | Equity | holding
Shares | (in %) | Shares | (in %)
held held
(A) Promoters
1. | Umeshbhai Kantilal Sheth | 4139462 | 4212 [ [e] | (o] | [e] [ [el
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S. Pre-Offer Shareholding as on the date of this DRHP Post- Offer shareholding as at
No allotment
Name of the Shareholders No. of Percentage At the lower end | At the upper end
Equity of total of the price band | of the price band
Shares Shareholding | No.of | Share | No.of | Share
(%) Equity | holding | Equity | holding
Shares | (in %) | Shares | (in %)
held held
2. Rajnikant Indubhai Thakar 36,57,148 37.21 [e] [e] [e] [o]
3. Parth Umeshkumar Sheth 7,39,414 7.52 [e] [e] [e] [o]
4. Chintan Rajnikant Thakar 2,77,394 2.82 [e] [e] [e] [o]
5. Vandnaben U Sheth 50,000 0.51
6. Naynaben Rajnikant Thakar 50,000 0.51 [e] [o] [e] [o]
Total (A) 89,13,418 90.70 [e] [o] [o] [o]
(B) Promoter Group
1. Disha Umeshbhai Sheth 21,600 0.22 [e] [e] [e] [o]
2. Krishnaben  Chandrakant 6,000 0.06 [e] [e] [e] [e]
Bhuta
Total (B) 27,600 0.28 [e] [e] [o] [e]
(C) Additional Top 10 shareholders
1. Jignesh Kumarpal Shah 1,30,000 1.32 [e] [e] [o] [o]
2. Hemant Vinodbhai 61,400 0.62 [e] [e] [o] [e]
Limbasiya
3. Vishal K Jadia (Huf) 54,444 0.55 [e] [e] [e] [o]
4. | Ashokkumar Bansilal 60,000 0.61 [e] [e] [o] [e]
Kanjani
5. Rochiram Hiranand 60,000 0.61 [e] [e] [o] [o]
Vidhani
6. | Alimurtuza Mohmedabbas 57,600 0.59 [e] [e] [o] [e]
Naqvi
7. Sachin Mittal 39,000 0.40 [e] [e] [e] [e]
8. Nishant Prafulbhai Kothari 30,000 0.31 [e] [e] [e] [e]
9. Kothari Ilaben P 30,000 0.31 [e] [e] [e] [e]
10. | Kalpesh Mulshanker 30,000 0.31 [e] [e] [e] [e]
Rajyaguru (HUF)
Total (C) 5,52,444 5.63 [o] [o] [o] [o]
Total (A+B+C) 94,93,462 96.60 [e] [e] [o] [o]

H. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated standalone financial statements for the financial years ended on March
31, 2025, March 31, 2024 and March 31, 2023:

(R in lakhs)

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Equity Share Capital 490.00 445.67 445.67
Net Worth 2,488.53 1,043.59 565.65
Total Income 9,048.24 8,104.62 7,625.86
Profit after tax 647.00 477.94 119.98
Earnings per Share (Basic and Diluted) 7.07 5.36 1.92
Net Asset Value Per Share (%) 50.79 23.42 12.69
Total Borrowing 2,281.47 2,542.97 2,336.83
e Long Term Borrowings 17.32 83.81 150.70
e Short Term Borrowings 2,264.15 2,459.16 2,186.13

For further details, see “Other Financial Information” on page 193

I. AUDITOR QUALIFICATIONS NOT GIVEN EFFECT
STATEMENTS

IN THE RESTATED FINANCIAL

There are no audit qualifications which have not been given effect in the restated financial statements.
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J.

SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters, Directors and Group companies are involved in certain legal proceedings. A brief detail
of such outstanding litigations as on the date of this Draft Red Herring Prospectus are as follows:

(X. In Lakhs)
Nature of Cases Number of | Amount Involved
outstanding
cases

Litigation involving our Company
Criminal proceeding against our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Actions by statutory or regulatory Authorities Nil Nil
Direct and indirect tax proceedings 4 121.78
Litigation involving our Directors (other than Promoters)
Criminal proceedings against our Directors (other than Promoters) Nil Nil
Criminal proceedings by our Directors (other than Promoters) Nil Nil
Material civil litigation against our Director (other than Promoters) Nil Nil
Material civil litigation by our Director (other than Promoters) Nil Nil
Actions by statutory or regulatory authorities (other than Promoters) Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoter
Criminal proceedings against our Promoter Nil Nil
Criminal proceedings by our Promoter Nil Nil
Material civil litigation against our Promoter Nil Nil
Material civil litigation by our Promoter Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings 3 2.16
Litigation involving our Key Managerial Personnel and Senior Managerial Personnel (Other than Directors|
and Promoters)
Criminal proceedings against our Key Managerial Personnel and Senior Nil Nil
Managerial Personnel (Other than Directors and Promoter)
Criminal proceedings by our Key Managerial Personnel and Senior Nil Nil
Managerial Personnel (Other than Directors and Promoter)
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges
being levied by the concerned authorities which are unascertainable as on date of this Draft Red Herring
Prospectus. For further details, please refer to the chapter titled “Outstanding Litigations and Material

Developments” on Page No. 203 of this Draft Red Herring Prospectus.

RISK FACTORS

Specific attention of the investors is invited to the section “Risk Factors” on page 27.

SUMMARY OF CONTINGENT LIABILITIES

Following is the summary of the Contingent Liabilities and Commitments of the Company:

(X in lakhs)

For the For the For the

Year Year
. Year ended

Particulars ended ended
March 31,

2025 March March

31,2024 | 31,2023

Claims against the company not acknowledged as debt

Custom duty saved on import of capital goods under EPCG Scheme

Bank Guarantees

Indirect Tax Liability
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For the For the For the
Year Year
. Year ended
Particulars ended ended
March 31,
2025 March March
31,2024 | 31,2023
Direct Tax Liability 122.21 - -
TOTAL 122.21 - -

For further details, please refer to Contingent Liabilities of the chapter titled “Financial Information” on Page 154

of this Draft Red Herring Prospectus.

. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party transactions entered by the Company (based on Restated Financial
Statements) for the financial year ended on March 31, 2025, March 31, 2024, and March 31, 2023:

Names of the related party and nature of relationship where control/significant influence exists Directors
and Key management personnel (KMP) and their relatives (if any)

Name of the related party

Nature of relationship

Sigma Cold

Director's Partnership Firm

Sigma Foods

Director's Partnership Firm

Mother Nutri Foods

Director's Partnership Firm

Chintan Rajnikant Thakar

Managing Director

Richa Kachhawaha

Company Secretary

Parth Umeshbhai Sheth

Senior Managerial Person

Umesh Kantilal Sheth

Whole Time Director

Rajnikant Indubhai Thakar

Director

Naynaben Rajnibhai Thakar

Relative of Director

Vandnaben Umeshbhai Sheth

Relative of Director

Dharmesh Rajnikant Thakar

Relative of Director

P2B Foods Private Limited

Private Company in which Company's directors are directors

Soparia Hotel Private Limited

Private Company in which Company's directors are directors

Kaushik Bipinchandra Mehta

Independent Director

Ketan Kumar Mehta

Independent Director

Tanvi Mafatlal Patel

Independent Director

Anup Gopaldas Patel

CFO

b. Related Party Transactions

(R. In Lakhs)
Particulars For the year ended | For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2023

Advances Taken
Sigma Cold 55.78 24.28 171.10
Sigma Foods 1.50 152.20 86.00
Mother Nutri Foods 1,785.78 1,934.92 3,003.52
Advances Given
Sigma Cold - 27.90 287.01
Sigma Foods - 46.70 147.65
Mother Nutri Foods 1,785.78 1,935.10 3,003.55
Naynaben Rajnibhai Thakar 39.00 - -
Dharmesh Rajnikant Thakar 10.10 2.50 -
Unsecured Loan Taken
Chintan Rajnikant Thakar 112.00 4.50 9.43
Parth Umeshbhai Sheth 3.00 4.50 5.56
Umesh Kantilal Sheth 28.00 158.50 5.56
Rajnibhai Thakar - 149.50 5.56

Unsecured Loan Repaid
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Particulars For the year ended | For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Chintan Rajnikant Thakar 156.80 119.19 304.73
Parth Umeshbhai Sheth 89.50 111.19 299.73
Umesh Kantilal Sheth 254.25 119.19 299.73
Rajnibhai Thakar 116.19 299.73
Remuneration
Chintan Rajnikant Thakar 4.50 4.50 4.50
Parth Umeshbhai Sheth - 4.50 4.50
Umesh Kantilal Sheth 4.50 4.50 4.50
Rajnibhai Thakar 4.50 4.50 4.50
Naynaben Rajnibhai Thakar - 4.50 4.50
Vandnaben Sheth - 4.50 4.50
Salary to SMP
Parth Umeshbhai Sheth 4.50 | - | -
CS Fees
Richa Kachhawaha 1.76 | - | -
Cold Storage Service
Sigma Cold 61.95 | - | -
TADA Expenses
Vandnaben Sheth 26.81 4.35 -
Chintan Rajnikant Thakar 86.00 52.61 -
CFO Salary
Anup Gopaldas Patel 1.01 | - | -
Director Sitting Fees
Kaushik Bipinchandra Mehta 0.14 - -
Ketan Kumar Mehta 0.14 - -
Tanvi Mafatlal Patel 0.35 - -
c. Related Party Balances
(R. In Lakhs)
Particulars For the year ended | For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Short term Loans and advances
Sigma Cold 1.05 119.53 115.91
Sigma Foods - 1.64 107.13
Naynaben Rajnibhai Thakar - 39.00 39.00
Dharmesh Rajnikant Thakar - 8.50 6.00
P2B Foods Private Limited 0.22 0.22 0.22
1.27 168.88 268.26
Unsecured Loan
Chintan Rajnikant Thakar 44.39 87.29 201.97
Parth Umeshbhai Sheth 9.92 96.42 203.11
Umesh Kantilal Sheth 13.42 236.42 203.11
Rajnibhai Thakar 20.67 242.42 203.11
88.40 662.55 811.30
Remuneration Payable
Chintan Rajnikant Thakar 4.50 4.50 4.50
Parth Umeshbhai Sheth - 4.50 4.50
Umesh Kantilal Sheth 4.50 4.50 4.50
Rajnibhai Thakar 4.50 4.50 4.50
Naynaben Rajnibhai Thakar 9.00 9.00 4.50
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0.

For the year ended

For the year ended

For the year ended

Particulars March 31,2025 | March 31, 2024 March 31, 2023

Vandnaben Sheth 9.00 9.00 4.50

Total 31.50 36.00 27.00

Salary Payable

Parth Umeshbhai Sheth 4.50 - -

CS Fees

Richa Kachhwaha 0.18 | - | -

Other Payables

Sigma Cold - - 0.17

Vandnaben Sheth 0.40 2.25 -

Chintan Rajnikant Thakar 8.73 7.03 -
9.13 9.28 0.17

Director Sitting Fees

Kaushik Bipinchandra Mehta 0.14 - -

Ketan Kumar Mehta 0.14 - -

Tanvi Mafatlal Patel 0.35 - -
0.63 - -

CFO Salary

Anup Gopaldas Patel 1.01 - -

For further details, please refer to the Related Party Disclosures of chapter titled “Financial Information” on
Page 154 of this Draft Red Herring Prospectus.

DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby the promoters, members of the Promoter Group, the directors of
the issuer and their relatives have financed the purchase by any other person of securities of the issuer other than
in the normal course of the business of the financing entity during the period of six months immediately preceding
the date of this Draft Red Herring Prospectus.

WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE

YEAR

The weighted average cost of acquisition of Equity Shares by our Promoters is set forth in the table below:

Name of Promoters

Total No. of Equity Shares

Weighted  Average cost of
acquisition (X.) per shares*

Umeshbhai Kantilal Sheth 41,39,462 NIL
Rajnikant Indubhai Thakar 36,57,148 NIL
Parth Umeshkumar Sheth 7,39,414 NIL
Chintan Rajnikant Thakar 2,77,394 NIL
Vandnaben U Sheth 50,000 NIL
Naynaben Rajnikant Thakar 50,000 NIL

*As Certified by Ratan Chandak and Co. LLP, Chartered Accountants dated September 07, 2025.

P. AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity Shares by our Promoters is set forth in the table below:

Name of Promoters Total No. of Equity Shares | Average cost of acquisition () per
shares*
Umeshbhai Kantilal Sheth 41,39,462 5.00
Rajnikant Indubhai Thakar 36,57,148 5.00
Parth Umeshkumar Sheth 7,39,414 5.00
Chintan Rajnikant Thakar 2,77,394 5.00
Vandnaben U Sheth 50,000 5.00
Naynaben Rajnikant Thakar 50,000 5.00
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*As Certified by Ratan Chandak and Co. LLP, Chartered Accountants dated September 07, 2025.

PRE-IPO PLACEMENT

Our Company is not considering any Pre-IPO placement of equity shares of the Company.

EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH

Except as stated below, our Company has not issued Equity Shares for consideration other than cash in the last

one year.
Date of No. of Face value | Offer price Nature of allotment Benefits accrued
allotment Shares per Share | per Share to our Company
allotted (in %) (in %)
August 11, 49,13,910 | 10 10 Bonus Issue in the ratio of 1 Nil
2025 (one) equity share for every 1
(one) equity share held.

SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our company has not done any split/consolidation/subdivision of equity shares of the Company since
incorporation.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

As on date of the Draft Red Herring Prospectus, our Company has not availed any exemption from complying
with any provisions of securities laws granted by SEBI.
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SECTION I1I: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective Investors should carefully consider
all the information in the Draft Red Herring Prospectus, including the risks and uncertainties described below,
before making an investment in our Equity Shares. The risks described below are not the only ones relevant to us
or our Equity Shares, but also to the industry in which we operate or to India. Additional risks and uncertainties,
not currently known to us or that we currently do not deem material may also adversely affect our business, results
of operations, cash flows and financial condition. If any of the following risks, or other risks that are not currently
known or are not currently deemed material, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may
lose all or part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Restated Financial
Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 108, 154and 194 respectively of this Draft Red Herring Prospectus, as well as the other financial and
statistical information contained in this DRHP. In making an investment decision, prospective investors must rely
on their own examination of us and our business and the terms of the Offer including the merits and risks involved.
Potential investors should consult their tax, financial and legal advisors about the particular consequences of
investing in the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section.

This DRHP also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a
result of certain factors, including the considerations described below and elsewhere in this DRHP. For further
information, please refer to section titled “Forward Looking Statements” beginning on page 17 of this Draft Red
Herring Prospectus.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial
Statements included in this DRHP. For further information, please refer “Restated Financial Statements” on page
154 of this DRHP. We have, in this DRHP, included various operational and financial performance indicators,
some of which may not be derived from our Restated Financial Statements and may not have been subjected to
an audit or review by our Statutory Auditors. The manner in which such operational and financial performance
indicators are calculated and presented, and the assumptions and estimates used in such calculation, may vary
from that used by other companies in same business as of our Company in India and other jurisdictions. Investors
are accordingly cautioned against placing undue reliance on such information in making an investment decision
and should consult their own advisors and evaluate such information in the context of the Restated Financial
Statements and other information relating to our business and operations included in this Draft Red Herring
Prospectus.

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 events may not be material individually but may be found material collectively;
e Some events may have material impact qualitatively instead of quantitatively; and
e Some events may not be material at present but may have a material impact in future.

The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence,
the same has not been disclosed in such risk factors. The numbering of the risk factors has been done to facilitate
ease of reading and reference and does not in any manner indicate the importance of one risk over another.

In this Draft Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed
are due to rounding off.

In this section, unless the context requires otherwise, any reference to "we", "
Foods Limited.

us" or "our" refers to Mother Nutri

INTERNAL RISK FACTORS
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1. The Company is dependent on external suppliers for its major raw material, Peanuts. Any fluctuations in the
price of our major raw materials could have an adverse effect on our business, results of operations and
financial condition.

The key raw material required are peanuts which are procured from domestic local markets. The raw materials
used by us are subject to price volatility and unavailability caused by external conditions, such as commodity
price fluctuations, weather conditions, supply and demand dynamics, logistics and processing costs, our
bargaining power with the suppliers, inflation and governmental regulations and policies. Given the nature of
these raw materials, the raw materials are also subject to contamination despite our quality control measures in
procurement and storage. Further we have, in the past, not experienced disruption in the supply of our raw
materials. Although we have not faced supply disruptions in the past, our product costs remain sensitive to our
ability to procure raw materials at stable and acceptable prices.

Our business is also dependent on suppliers of our raw materials. We have not entered into long term supply
arrangements for our raw materials. Absence of such long-term contracts exposes us to the price volatility of raw
materials. If any of the key suppliers of our raw materials fail for any reason to deliver raw materials in a timely
manner or at all, it may affect our ability to manage our inventory levels, manufacture, process, pack and supply
our products. This may also result in an increase in our procurement costs which we may or may not be able to
pass on to our customers which could adversely affecting our profit margins. Further, there can be no assurance
that we will be able to effectively manage relationships with our existing or new suppliers or that we will be able
to enter into arrangements with new suppliers at attractive terms or at all. If we fail to successfully leverage our
existing and new relationships with suppliers, our business and financial performance could be adversely affected.

The following table sets forth our purchase values from our top 1, 5 and 10 suppliers of raw materials for the
periods/years indicated, which are also expressed as a percentage of cost of materials consumed

(R. in Lakhs)
Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Amount % Amount % Amount %
Top Supplier 2,789.29 36.24 2,203.76 | 33.73 1,403.17 | 15.38
Top 5 Suppliers 5,324.27 69.17 3,830.05 | 58.61 4,672.50 | 51.22
Top 10 Suppliers 6,216.00 80.75 4,697.01 | 71.88 6,157.79 | 67.49

Our Company’s cost of material consumed 88.43 %, 85.85 %, and 99.33 % of our total income for the FY 2025,
FY 2024 and FY 2023, respectively. If we are unable to manage these costs or increase the prices of our products
to offset these increased costs, our margins, cash flows and our profitability may be adversely affected.

2. Our company is yet to place orders for plant and machinery. Any delay in placing the orders, or procurement
of such plant and machinery or in the event the vendors are not able to provide the plant and machinery in a
timely manner, or at all, the same may result in time and cost over-runs.

Our Company has received third party quotations of X 1,244.34 lakhs for the plant and machinery from third party
vendors which are proposed to be installed at the proposed manufacturing unit situated at Mahuva, Bhavnagar.
Although, we have identified the type of machinery proposed to be purchased from the Net Proceeds. However,
we have not placed orders for any of the plant and machinery proposed to be purchased from the Net Proceeds.
The cost of the proposed purchase of plant and machinery is based on the quotations received from third party
vendors. Such quotations are valid for a certain period of time and may be subject to revisions, and other
commercial and technical factors. For details, please refer to the chapter titled “Objects of the Offer” beginning
on page 79 of this Draft Red Herring Prospectus.

We cannot assure that we will be able to undertake such capital expenditure at the costs indicated by such
quotations or that there will not be cost escalations over and above the contingencies proposed to be funded out of
the Net Proceeds. In the event of any delay in placing the orders, or an escalation in the cost of acquisition of the
equipment or in the event the vendors are not able to provide the equipment and services in a timely manner, or at
all, we may encounter time and cost overruns. Our inability to procure the machinery and equipment and services
at acceptable prices or in a timely manner, may result in an increase in capital expenditure, extension or variation
in the proposed schedule of implementation and deployment of the Net Proceeds, thereby resulting in an adverse
effect on our business, prospects and results of operations. If our actual capital expenditure significantly exceeds
our budgets, or even if our budgets were sufficient to cover these projections, we may not be able to achieve the
intended economic benefits of these projects, which in turn may materially and adversely affect our financial
condition, results of operations, cash flows, and prospects. There can be no assurance that we will be able to
complete the aforementioned expansion and additions in accordance with the proposed schedule of implementation
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and any delay could have an adverse impact on our growth, prospects, cash flows and financial condition. For
further details, please see “Objects of the Offer” on page 79.

There can be no assurance that the Objects of the Issue will be achieved within the time frame anticipated or
at all, or that the deployment of the Net Proceeds in the manner intended by us will result in any increase in
the value of your investment. Further, the plan for deployment of the Net Proceeds has not been appraised by
any bank or financial institution.

Our Company intends to use approximately 2,319.34 lakhs of Net proceeds for setting up the Proposed
Manufacturing Facility. Further, the plans for deployment of the Net Proceeds are in accordance with our
management’s estimates and have not been appraised by any bank or any financial institution. Although we have
obtained Chartered engineer certificate from the chartered engineer, Babulal A. Ughreja, dated August 26, 2025
which highlights the estimated cost of the Proposed Manufacturing Facility that will be utilised from the Net
Proceeds, our Company may have to revise its management estimates from time to time on account of various
factors beyond its control, such as market conditions, competitive environment, and interest rate fluctuations and
consequently its requirements may change.

In case of any shortfall of the proceeds raised from this Offer, there can be no assurance that we will be able to
raise the funds through other sources to complete the Proposed Manufacturing Facility. Our ability to arrange
financing and the costs of capital of such financing are dependent on numerous factors, including general economic
and capital market conditions, credit availability from banks, investor confidence, the continued success of our
operations and other laws that are conducive to our raising capital in this manner. In case of shortfall in the proceeds
of this Offer which are to be utilized for meeting the objects of the Offer, the shortfall will be met by internal
accruals and seek additional financing from third parties, including banks, venture capital funds, joint-venture
partners and other strategic investors. If we are unable to obtain such financing in a timely manner, at a reasonable
cost and on acceptable terms or at all, we may be forced to delay our expansion plans, downsize or abandon such
plans, which may materially and adversely affect our business, financial condition and results of operations, as
well as our future prospects.

. Our net cash flows from operating activities have been negative in some years in the past. Any negative cash
flow in the future may affect our liquidity and financial condition.

We have experienced negative cash flows from operating activities in the Financial Years 2025, 2024 and 2023.
Our cash flows for the last three Financial Years are set forth in the table below:

(R. in Lakhs)
Particulars For the period | For the period | For the period
ended March 31, | ended March 31, | ended  March
2025 2024 31, 2023
Net cash flow from Operating activities (308.86) (16.18) (2,079.89)
Net cash from investing activities (14.43) (4.29) (142.75)
Net cash from financing activities 324.65 12.30 2,232.73

Negative operating cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate our business and implement our growth plans. As a result, our cash flows,
business, future financial performance and results of operations could be materially and adversely affected. These
factors may continue to affect, our cash flows, business, future financial performance and results of operations
materially and adversely affected. For further details, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on page 194.

. Our inability to anticipate, respond to and meet the tastes, preferences or consistent quality requirements of
our customers or our inability to accurately predict and successfully adapt to changes in market demand or
consumer preference could reduce demand for our products and impact our sales.

Our results of operations and future growth plans, are largely dependent upon the demand for our products in the
overseas markets. Demand for our products depends primarily on customer-related factors such as demographics,
local preferences, food consumption trends, the level of consumer confidence etc. Our success depends, on our
ability to anticipate the tastes of our customers and to offer affordable products that appeal to their needs and
preferences in a timely manner. We are also subject to the preferences of customers in various countries or regions
where our consumers are located, including in relation to the quantity, quality, characteristics and variety of our
products. The quality and characteristics like taste, texture, thickness, uniformity of our products are also subject
to regulatory policies of various countries where our products are sold, and such regulatory policies may change
from time to time. Consumer tastes and preferences often change over time, and if we are not able to anticipate,
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identify or develop and market the products that respond to changes in consumer tastes and preferences, demand
for our products may decline.

We must, on a regular basis, keep pace with the preferences and quality requirements of our international
customers, invest in new technology and processes to provide products having the desired qualities and
characteristics, and continually monitor and adapt to the changing market demand. An unanticipated change in
consumer demand may adversely affect our liquidity and financial condition.

6. Any disruption in production at, or shutdown of, our sole manufacturing facility could adversely affect our
business, results of operations and financial condition

We manufacture all our products at our sole manufacturing facility situated at Survey No 276/1, opp. petrol pump
Mahuva-Bhavnagar road, at Otha, Mahuva, Bhavnagar — 364295, Gujarat. Our manufacturing facility is
susceptible to damage or interruption or operating risks, such as human error, loss, breakdown or failure of
equipment, power supply or processes, performance below expected levels of output or efficiency, obsolescence,
loss of services of our external contractors, terrorist attacks, acts of war, break-ins, and industrial accidents and
similar events. We also depend on heavy and expensive machinery for manufacture of our products and any
breakdown in the machinery may lead to halt in our manufacturing process thus adversely affecting our business
and results of operations. Although we have not experienced any material malfunction or delay in the past which
would have materially impacted our financial performance, any significant malfunction or breakdown of our
machinery may entail high repair and maintenance costs and cause delays in our operations. If we are unable to
repair malfunctioning machinery in a timely manner or at all, our operations may need to be suspended until we
procure machinery to replace them.

Further, our manufacturing facility is also subject to operating risk arising from compliance with the directives of
relevant government authorities. Operating risks may result in personal injury and property damage and in the
imposition of civil and criminal penalties. There have been no instances in the past arising from operating risk
resulting in personal injury and property damage and in the imposition of civil and criminal penalties. If our
Company experiences delays in production or shutdowns due to any reason, including disruptions caused by
disputes with its workforce or any external factors, our Company’s operations will be significantly affected, which
in turn would have a material adverse effect on its business, financial condition and results of operations. However,
in the past our Company has not experienced any disruption in our manufacturing facility.

7. Any actual or alleged contamination or deterioration of our products could result in legal liability or damage
our reputation. Further, food safety and food-borne illness incidents or other safety concerns may materially
and adversely affect our business by exposing us to lawsuits, product recalls or regulatory enforcement actions,
increasing our operating costs and reducing demand for our product offerings.

We are subject to various contamination related risks which typically affect our products, including but not limited
to risks such as product tampering, ineffective storage of finished goods as well as raw materials, labelling errors,
non-maintenance of high food safety standards, contamination during processing.

The risk of contamination or deterioration exists at each stage of the life-cycle of our products such as sourcing
of raw materials, production and delivery of the final products. Sourcing, storage and delivery of the raw materials
poses significant risk in relation to contamination and deterioration in quality. While we follow stringent quality
control processes and quality standards at each stage of the production cycle such as conducting sampling tests to
ensure that the colour, odour, taste, appearance and nutrients of the raw materials, comply with our requirements
or regulatory requirements or standards set by our consumers in the export markets, maintain our facilities and
machinery, and conduct our manufacturing operations in compliance with applicable food safety standards, laws
and regulations and our internal process and though we have, in the past, not materially suffered due to any of the
aforementioned, we cannot assure that our products will not be contaminated or suffer deterioration in the future.

Further, contamination of any of our products could also subject us to product liability claims, adverse publicity
and government scrutiny, investigation or intervention, product return, resulting in increased costs and any of
these events could have a material and adverse impact on our reputation, business, financial condition, cash flows,
results of operations and prospects. Any negative claim against us, even if meritless or unsuccessful, could divert
our management’s attention and other resources from other business concerns, which may adversely affect our
business and results of operations. Although historically we have not experienced any product liability claims or
similar allegations against us or our products, there can be no assurance that there will not be any such claims or
allegations in the future which could materially and adversely affect our business and financial performance or
lead to civil and criminal liability or other penalties.

Further, we rely on independent certification of our products and must comply with the requirements of
independent organizations or certification authorities. Our processing plant is compliant with the requirement of
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FSSC 22000. We could lose the certifications and accreditations for certain of our products if we are not able to
adhere to the quality standards and specifications required under such certifications and accreditations. The loss
of any independent certification and manufacturing practices may restrict our ability to sell our products, which
could have a material adverse effect on our reputation, business, financial condition and results of operations.

There have been several instances of delay/ default in payment of statutory dues and filing of statutory returns
by our Company in the past.

There have been several instances of delay/ default in payment of statutory dues including EPF, TDS and GST
payments and filing of returns by our Company in the past which were not material in nature and the same were
regularized subsequently by payments and filing of return with interest and penalty. For the Financial Years
ending March 31, 2025, March 31, 2024 and March 31, 2023, there has been generally delay in depositing
undisputed statutory dues such as TDS, EPF and GST due to several reasons including inadvertence of
accounting personnel.

Below is the table representing Interest/fee penalty towards delay in payment of statutory dues:

(R. in Lakhs
Particulars March 2025 March 2024 March 2023
Interest on GST Payment 0.20 2.70 0.08
Late Fee on GST Payment 0.01 0.00 -
Interest on TDS 0.45 0.87 0.65
Late fee on TDS Payment - - 0.09
Interest on EPF Payment 0.06 0.08 -

The table below sets out details of the total statutory dues paid and in Financial Years ending March 31, 2025,
March 31, 2024 and March 31, 2023, in accordance with applicable law:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of Statutory Number of Statutory Number of Statutory
employees dues paid employees dues paid employees dues paid

R®in R®in R®in
Lakhs) Lakhs) Lakhs)

Employee 8 2.03 8 2.04 NA NA

provident fund

Professional 28 0.65 31 0.72 23 0.52

tax

TDS / TCS NA 15.79 NA 14.70 NA 10.82

GST dues NA NA NA NA NA NA

Though these delays have been regularized, we cannot assure you that there will be no default or delay in future
in payment of such statutory dues. Further, we cannot assure that we will not be subject to any legal proceeding
or regulatory actions, including monetary penalties by respective statutory authorities on account of such delay
in payments or filing of returns, which may adversely affect our business, financial condition, and reputation.

If we are unable to identify consumer demand accurately and maintain an optimal level of inventory, our
business, results of operations, cash flows and financial condition may be adversely affected.

We estimate demand for our products based on projections, our understanding of anticipated consumer spending
and inventory levels with our distribution network. If we underestimate demand, we may produce lesser quantities
of products than required, which could result in the loss of business. If we overestimate demand, we may purchase
additional raw materials and produce more products than required, which may also result in locking in of our
funds and resources. In the event of such over-production, we may face difficulties with storage and other
inventory management issues before the expiry of the shelf life of our products, which may adversely affect our
results of operations and profitability. In addition, even if we are able to arrange for sale of such stock, we cannot
ensure that such products are not sold or consumed by consumers subsequent to the expiry of the shelf life, which
may lead to health hazards. While we prominently display the shelf life in the packaging of our products, we
cannot assure you that we will not face claims for damages or other litigation, if our products are consumed
subsequent to expiry of their shelf life. Any or all of these factors could adversely affect our reputation, and
consequently our business, prospects and financial performance. However, in the past we have not faced any
claims for damages or other litigation for our products consumed subsequent to expiry of their shelf life.
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We generally do business with our customers on purchase order basis and do not enter into long term contracts
with most of them. Our inability to maintain relationships with our customers could have an adverse effect on
our business, prospects, results of operations and financial condition.

Our business is dependent on our continuing relationships with our customers. Our Company neither has any long-
term contract with any of customers nor has any marketing tie up for our products. Any change in the buying
pattern of our customers can adversely affect the business of our Company. The loss of or interruption of work by,
a significant customer or a number of significant customers or the inability to procure new orders on a regular
basis or at all may have an adverse effect on our revenues, cash flows and operations. Our business depends on
the continuity of our relationship with our customers. There can be no assurance that we will be successful in
maintaining such relationships or increasing the number of such relationships. If we are not able to maintain
existing relationships with our current customers or if we are not able to develop new relationships, including if
we are not able to provide services on a timely basis or offer services that meet the needs of the customers, the
number of customers could decline in the future and as a result, our business, prospects, results of operations and
financial condition could be adversely affected in the future.

We are subject to labour laws and other industry standards and our operations could be adversely affected by
strikes, work stoppages or increase in wage demands.

Our manufacturing activities are labour intensive and require our management to undertake significant labour
interface and expose us to the risk of industrial action. We are subject to a number of labour laws that protect the
interests of workers, including legislation that sets forth detailed procedures for dispute resolution, removal of
employees and legislation that imposes financial obligations on employers upon retrenchment. In the past, we
have not been subject to any strikes, lockouts and work stoppage at our facility. We cannot assure that we will not
experience any disruptions to our operations due to disputes or other problems with our work force such as strikes,
work stoppages or increased wage demands in the future, which may adversely affect our business.

Further, Casual Labourers and Daily Wages Labourers are engaged on a need basis and in case any disputes
between our casual labourers, daily wage labourers tors and our company, failure to satisfy regulatory obligations
towards their workers, where we are registered as the principal employer, may also result in disruptions in our
operations, or in increased compliance costs for us, which may also adversely affect our ability to complete a
undertake our manufacturing activities in a timely manner. However, there have been no such instances in the
past.

There are certain delayed filings noticed in some of our corporate records relating to forms filed with the
Registrar of Companies.

Our Company has delayed in filing of Forms for certain years with Registrar of Companies for which additional
fees has been paid by the Company and which has been certified by Prachi Bansal & Associates, Practicing
Company Secretary dated August 28, 2025.

Sr. No. Form No. Year Addit(ii?ln:)l = No. of Days delayed
1 Form MGT-14 2025 1,200 7
2 Form MGT-14 2025 1,200 9
3 Form ADT-1 2024 2,400 42
4 Form ADT-1 2023 600 7
5 Form ADT-1 2024 1,200 28
6 Form AOC-4 2024 2,400 38
7 Form MGT-7 2024 600 7
8 Form CHG-1 2023 3,600 28
9 Form CHG-1 2024 3,600 8
10 Form CHG-1 2022 3,600 43
11 Form CHG-1 2024 3,600 24
12 Form DIR-12 2025 1,200
13 Form DIR-12 2024 1,200
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Although, as on date of filing this Draft Red Herring Prospectus, our Company has maintained appropriate
system and has updated its corporate records such as minutes, statutory forms, registers and documents as
required under Companies Act, 2013; while there has been no impact on our financial condition or any statutory
or regulatory proceedings initiated in this regard as of the date of this Draft Red Herring Prospectus. However,
there can be no assurance that any deficiencies in our internal controls and compliances will not arise, or that
the regulator will not initiate proceeding against us or will not impose penalty on us or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any future deficiencies in our
internal controls, in a timely manner or at all. Further, to improve our secretarial compliances, we have
appointed Richa Kacchawaha (ACS 62495) as Company Secretary and Compliance Officer.

13. Concerns over nutritional values of our products may reduce demand for some of our peanut butter products.

There is growing concern among consumers, public health professionals and government agencies about the
health problems associated with nutritional values of packaged products. Increasing public concern about
nutritional value of packaged products and obesity; additional governmental regulations concerning the
marketing, labelling, packaging or sale of our products; and negative publicity resulting from actual or threatened
legal actions against us or other companies in our industry relating to the marketing, labelling or sale of our
products could adversely affect our profitability.

14. Our inability to comply with food safety laws, environmental laws and other applicable regulations in relation
to our manufacturing facilities may adversely affect our business, financial condition and results of operations.

Our operations are subject to a broad range of health, safety and environmental laws and regulations, which affect
our day-to-day operations, and violations of these laws and regulations can result in fines or penalties, which may
adversely affect our business, financial condition and results of operations. For instance, the provisions of the FSS
Act along with relevant rules and regulations are applicable to us and our products, which sets forth requirements
relating to the license and registration of food businesses and general principles for food safety standards, and
manufacture, storage and distribution of food products.

We are also subject to laws and Government regulations, including in relation to safety, health and environmental
protection. These laws and regulations include the Environmental Protection Act 1986, the Air (Prevention and
Control of Pollution) Act 1981 (the “Air Act”), the Water (Prevention and Control of Pollution) Act, 1974 (the
“Water Act”) and other regulations promulgated by the Ministry of Environment and the pollution control boards
of the relevant states. These environmental protection laws and regulations impose controls on air and water
discharge, noise levels, storage handling, employee exposure to hazardous substances and other such aspects of
our manufacturing. Though, in the past, we have not been subject to any such violations, in the future, if we fail
to meet environmental requirements, we may be subject to administrative, civil and criminal proceedings by
Government entities, as well as civil proceedings by environmental groups and other individuals, which could
result in substantial fines and penalties against us as well as revocation of approvals and permits and orders that
could limit or halt our operations.

Additionally, we export our products to markets like Libya and Dubai. In the overseas market, maintaining certain
standards are customarily expected and compliance with food safety laws of relevant jurisdictions is required and
our inability to maintain such standards and non-compliance of jurisdictional food safety laws may impact our
business, financial condition and results of operations. For details, see “Our Business” and “Government and
Other Approvals” on pages 108 and 207, respectively.

We cannot assure that such non-compliance will not occur and regulatory actions including injunction orders will
not be passed against us. Though we have not been involved in any such litigation or proceeding in the past, we
may become involved in any such litigation or proceedings relating to food safety or environmental matters in the
future, which could divert management time and attention, and consume financial resources in such legal
proceedings or cause operational delays or result in a shutdown of our manufacturing facilities. We cannot assure
that we will be successful in all, or any, of such proceedings. Further, the loss or shutdown of our operations over
an extended period of time, clean-up and remediation costs, as well as damages, other liabilities and related
litigation, could adversely affect our business, financial condition and results of operations.

15. Our Company and our Promoters are party to certain tax proceeding. Any adverse decision in such proceedings
may have a material adverse effect on our business, results of operations and financial condition.

Our Company and our Promoters are party to certain tax proceedings. These proceedings are pending at different

levels of adjudication before various legal forums. A summary of outstanding litigation proceedings involving our
Company, as on the date of this Draft Red Herring Prospectus as disclosed in “Outstanding Litigations and
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Material Developments” on page 203, in terms of the SEBI ICDR Regulations and the Materiality Policy is
provided below:

(R. In Lakhs)
Nature of Cases Number of | Amount Involved
outstanding
cases

Litigation involving our Company
Criminal proceeding against our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Actions by statutory or regulatory Authorities Nil Nil
Direct and indirect tax proceedings 4 121.78
Litigation involving our Directors (other than Promoters)
Criminal proceedings against our Directors (other than Promoters) Nil Nil
Criminal proceedings by our Directors (other than Promoters) Nil Nil
Material civil litigation against our Director (other than Promoters) Nil Nil
Material civil litigation by our Director (other than Promoters) Nil Nil
Actions by statutory or regulatory authorities (other than Promoters) Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoter
Criminal proceedings against our Promoter Nil Nil
Criminal proceedings by our Promoter Nil Nil
Material civil litigation against our Promoter Nil Nil
Material civil litigation by our Promoter Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings 3 2.16
Litigation involving our Key Managerial Personnel and Senior Managerial Personnel (Other than Directors,
and Promoters)
Criminal proceedings against our Key Managerial Personnel and Senior Nil Nil
Managerial Personnel (Other than Directors and Promoter)
Criminal proceedings by our Key Managerial Personnel and Senior Nil Nil
Managerial Personnel (Other than Directors and Promoter)
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

There can be no assurance that litigations involving our Company and our Promoters will be decided in favour of
our Company or our Promoters it may divert the attention of our management and Promoters and consume our
corporate resources and we may incur significant expenses in such proceedings and we may have to make
provisions in our financial statements, which could increase our expenses and liabilities. If such claims are
determined against Company, there could be a material adverse effect on our reputation, business, financial
condition and results of operations, which could adversely affect the trading price of our Equity Shares.

Furthermore, we may not be able to quantify all the claims in which we are involved. Failure to successfully
defend these or other claims or if our current provisions prove to be inadequate, our business and results of
operations could be adversely affected. Even if we are successful in defending such cases, we will be subjected to
legal and other costs relating to defending such litigation, and such costs could be substantial. In addition, we
cannot assure that similar proceedings will not be initiated in the future. This could adversely affect our business,
cash flows, financial condition, and results of operation. For further details, pertaining to material pending
outstanding litigations involving our Company, see “Outstanding Litigations and Material Developments” on
page 203.

We require certain approvals and licenses in the ordinary course of business and are required to comply with
certain rules and regulations to operate our business, any failure to obtain, retain and renew such approvals
and licences or comply with such rules and regulations may adversely affect our operations.

We require several statutory and regulatory permits, licenses and approvals to operate our business, some of which
are either received or applied for. Many of these approvals are subject to periodical renewal. Any failure to renew
the approvals that may expire, or to apply for the required approvals, licences, registrations or permits, or any
suspension or revocation of any of the approvals, licences, registrations and permits that have been or may be
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issued to us, could result in delaying the operations of our business, which may adversely affect our business,
financial condition, results of operations and prospects.

Additionally, some of our permits, licenses and approvals are subject to several conditions and we cannot provide
any assurance that we will be able to continuously 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 which may result in the interruption of our operations and may have a material
adverse effect on our business, financial condition, cash flows and results of operations. If we fail to comply with
all applicable regulations or if the regulations governing our business or their implementation change, we may
incur increased costs, be subject to penalties or suffer a disruption in our business activities, any of which could
adversely affect our results of operations. For further details, see “Key Industry Regulations and Policies” and
“Government and Other Approvals” for permits/licenses required for the business on pages 120 and 207,
respectively.

17. Our financing agreements contain covenants that limit our flexibility in operating our business. Our inability

18.

19.

to meet our obligations, including financial and other covenants under our debt financing arrangements could
adversely affect our business, results of operations and financial condition.

As on July 31, 2025 our total outstanding indebtedness was X 2,963.52 Lakhs which includes secured and
unsecured borrowings. For details on our borrowings, please refer to chapter titled “Financial Indebtedness” on
page 194 of this Draft Red Herring Prospectus. Our ability to meet our debt service obligations and repay our
outstanding borrowings will depend primarily on the cash generated by our businesses. Further, our financing
agreements contain certain restrictive covenants that limit our ability to undertake certain types of transactions,
any of which could adversely affect our business and financial condition. We are required to obtain prior approval
from our lenders for, among other things, but not limited to effecting any change in the management/Board of the
Company, declaration of dividend, capital structure of the Company; implement any scheme of expansion or
acquire fixed assets, enter into borrowing arrangement either secured or unsecured with any other bank/financial
institution/Company or otherwise, formulate any scheme of amalgamation, acquisition, merger, or reconstruction
etc. We have received No Objection Certificate (NOC) from our Lender for the proposed Initial Public offer.

Additionally, our financing agreements are secured by our movable and immovable, goods and work-in-progress
(whether existing or future) and by personal guarantees of our Promoters. Such financing agreements enable the
lenders to cancel any outstanding commitments, accelerate the repayment and enforce their security interests on
the occurrence of events of default such as a breach of financial covenants, failure to obtain the proper consents,
failure to perfect security as specified and such other covenants that are not cured. It is possible that we may not
have sufficient funds upon such an acceleration of our financial obligations to pay the principal amount and
interest in full. Further, if we are forced to issue additional equity to the lenders, ownership interest of the existing
shareholders in our Company will be diluted. It is also possible that future financing agreements may contain
similar or more onerous covenants and may also result in higher interest cost. If any of these events were to occur,
our business, results of operations and financial condition may be adversely affected.

Unsecured loans taken by our Company can be recalled by the lenders at any time.

Our Company has currently availed unsecured loans from certain lenders. As on July 31, 2025, we had outstanding
unsecured loans of X 853.42 Lakhs. These loans may be recalled by the lenders at any time. In the event that, any
lender seeks a repayment of any such loan, our Company would need to find alternative sources of financing,
which may not be available on commercially reasonable terms, or at all and this may affect our Company’s
liquidity. If we are unable to procure such financing, we may not have adequate working capital to maintain the
desired inventory level. As a result, any such demand may materially and adversely affect our business, cash
flows, financial condition and results of operations. For further details on financing arrangements entered into by
our Company, see “Financial Indebtedness” on page 194 of this Draft Red Herring Prospectus.

We largely rely on third-party transportation providers for both procurement of our raw material and
distribution of our products. Any failure by any of our transportation providers to deliver our raw material or
our products on time, or in good condition, or at all, may adversely affect our business, financial condition and
results of operations.

We depend on various forms of transport to either receive raw materials required for our products or to deliver
finished products to our consumers. However, we typically use third-party transportation providers for all of our
product distribution and raw materials procurement. This makes us highly dependent on such third party
transportation providers. Factors like disruption of transportation services due to weather-related problems,
strikes, accidents, or as a result of lockdown etc., inadequacies in the transportation infrastructure, or any such
other reasons could impair the ability of our suppliers to deliver raw materials to us and our ability to deliver our
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processed products to our consumers in a timely manner. Our raw materials and finished products may be lost,
damaged or subject to spoilage and contamination due to improper handling, negligence, transport strike or
accidents or any other force majeure events which may not be within our control.

Additionally, if we lose one or more of our third-party transportation providers, we may not be able to obtain
terms as favourable as those we currently receive from the third-party transportation providers, as we do not enter
into any contractual terms or agreements with them, which in turn would increase our costs and thereby adversely
affect our operating results. Further, our third-party transportation providers may not carry adequate insurance
coverage and therefore, any losses that may arise during the transportation process may have to be claimed under
our transit insurance policy. We cannot assure that we will receive compensation for any such claims in full
amount in a timely manner or at all, and consequently, any such loss may adversely affect our business, financial
condition and results of operations.

Our insurance coverage may not adequately protect us against all material hazards, which may adversely affect
our business, results of operations and financial condition.

We believe that the insurance coverage maintained, would reasonably cover all normal risks associated with the
operation of our business, however, there can be no assurance that any claim under the insurance policies
maintained by us will be met fully, in part or on time. In the event, we suffer loss or damage that is not covered
by insurance or exceeds our insurance coverage, our results of operations and cash flow may be adversely affected.
Further, our Company is required to renew these insurance policies from time to time and in the event, we fail to
renew the insurance policies within the time period prescribed in the respective insurance policies or not obtain at
all, our Company may face significant uninsured losses. If our Company suffers a large uninsured loss or if any
insured loss suffered, significantly exceeds our insurance coverage, our business, financial condition and results
of operations may be adversely affected. In the past, we have not been subject to any instances of insurance claims.

As of March 31, 2025, our insurance cover as follows:
(In ¥ Lakhs unless specified otherwise)

Particulars As of March 31, 2025
Aggregate Coverage of Insurance Policies 3121.10
As a percentage of insured assets” 87.87%

#Insured assets include Building, Plant & Machinery and Stock
*As Certified by Ratan Chandak and Co. LLP, Chartered Accountants dated September 07, 2025.
Our directors do not have any prior experience of directorship in any of the listed entities.

None of our Directors possess experience of being on the board of any listed company and accordingly, may not
be adequately well-versed with the activities or industry practices undertaken by the listed company. We cannot
assure you that this lack of adequate experience will not have any adverse impact on the management and
operations of our Company. Further, our Company will also be subject to compliance requirements under the
SEBI Listing Regulations and other applicable law post listing of the Equity Share on the Stock Exchanges. Our
Board is capable of efficiently managing such compliance requirements including by engaging professionals
having expertise in managing such compliances.

Changes in technology may render our current technologies obsolete or require us to make substantial capital
investments.

We are engaged in the manufacturing of peanut butter. Change in industry requirements or competitive
technologies may render the existing technology obsolete. Modernization and technology upgradation is essential
to reduce costs and increase the output. The ability of our company to adhere to technological changes and
standards successfully and on timely basis will play a significant factor in our ability to grow and to remain
competitive. Our failure to anticipate or to respond adequately to changing technical, market demands and/or
client requirements could adversely affect our business and financial results. Further, the costs in upgrading our
technology and modernizing the plant and machineries are significant which could substantially affect our
finances and operations. For further details kindly refer ‘Objects of the Offer’ on page 79 of the Draft Red Herring
Prospectus.

Our proposed plant is located on premises which are not owned by us and has been obtained on lease basis
from the promoter of our company. Disruption of our rights as lessee or termination of the agreements with
our lessor (promoter) may adversely impact our operations and, consequently, our business, financial condition
and results of operations
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As on the date of this draft red herring prospectus our proposed plant is located on premises which are not owned
by us and has been obtained on lease basis from the promoters of the issuer company. The description of the
property is as follows:

Sr. Unit Description and Purpose of Property Area Owned/leased
No. Location
1. Plot No. 01, S No. 276/1p2/p1 at | Proposed Plant 2,146.39 Leased
Village: Otha Taluka Mahuva — square meter
364295 Gujarat, India.

Unless renewed, upon termination of the lease, we are required to return the premises of our manufacturing units
and registered office to the Lessor (promoter). There can be no assurance that the terms of the agreements will be
renewed on commercially acceptable terms. In the event that the Lessor terminates or does not renew the
agreements, we will be required to vacate the premises where our operational activities are carried out. In such a
situation, we would need to identify and secure alternative premises and enter into a new lease or leave-and-
license agreement, potentially on lesser terms and conditions, in order to relocate our registered office and
operations. Such a scenario could result in delays and may temporarily affect our operations. However, these
properties are leased from the promoters on an arm’s length basis.

We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and other
Dproprietary rights
A

As on date of this Draft Red Herring Prospectus, we have registered the trademark for our logo e niress ” under
class 29 of the Trademarks Act, 1999.

If we are unable to renew our trademarks for various reasons including our inability to remove objections to any
trademark application, or if any of our unregistered trademark are registered in favour of or used by a third party
in India or abroad, we may not be able to claim registered ownership of such trademark and consequently, we
may not be able to seek remedies for infringement of those trademarks by third parties other than relief against
passing off by other entities, causing damage to our business prospects, reputation and goodwill in India and
abroad. Apart from this, any failure to register or renew registration of our registered trademark may affect our
right to use such trademark in future. Further, our efforts to protect our intellectual property in India and abroad
may not be adequate and any third-party claim on any of our unprotected intellectual property may lead to erosion
of our business value and our reputation, which could adversely affect our operations. Third parties may also
infringe or copy our registered brand name in India and abroad which has been registered by us in India. We may
not be able to detect any unauthorized use or take appropriate and timely steps to enforce or protect our trademarks
in India and abroad. Further, if do not maintain our brand name and identity, which we believe is one of the factors
that differentiates us from our competitors, we may not be able to maintain our competitive edge in India and
abroad. If we are unable to compete successfully, we could lose our customers, which would negatively affect our
financial performance and profitability. Moreover, our ability to protect, enforce or utilize our brand name is
subject to risks, including general litigation risks. Furthermore, we cannot assure you that such brand name will
not be adversely affected in the future by actions that are beyond our control, including customer complaints or
adverse publicity from any other source in India and abroad. Any damage to our brand name, if not immediately
and sufficiently remedied, could have an adverse effect on our business and competitive position in India and
abroad. For further details, see “Government and Other Approvals” and “Our Business” on pages 207 and 108,
respectively.

We may issue Equity Shares at prices that may be lower than the Issue Price in the last 12 months.

We have issued Equity Shares (other than bonus issues) in the last 12 months at a price that may be lower than
the Issue Price. The price at which our Company may issue the Equity Shares in the preceding 12 months is not
indicative of the Issue Price or that will prevail in the open market following listing of the Equity Shares. For
further details, please see “Capital Structure” on page 62 of this Draft Red Herring Prospectus.

The average cost of acquisition of Equity Shares by our Promoters may be lower than the Floor Price.

The average cost of acquisition of Equity Shares by the Promoters may be lower than the Floor Price is set out

below. For further details regarding the average cost of acquisition of Equity Shares by the Promoters in our
Company, please see “Capital Structure” on page 62 of this Draft Red Herring Prospectus.
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27. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME Platform
of BSE Limited in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant
to the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing
and trading will require all relevant documents authorizing the issuance of Equity Shares to be submitted. There
could be a failure or delay in listing the Equity Shares on the SME Platform of BSE. Any failure or delay in
obtaining the approval would restrict your ability to dispose of your Equity Shares.

28. Any IT system failures or lapses on part of any of our employees may lead to operational interruption, liabilities
or reputational harm.

The success of our businesses depends in part upon our ability to effectively deploy, implement and use
information technology systems and advanced technology initiatives in a cost effective and timely basis. Our
computer networks may be vulnerable to unauthorised access, computer hacking, computer viruses, worms,
malicious applications and other security problems caused by unauthorised access to, or improper use of, systems
by our employees, subcontractors or third-party vendors. We use third party accounting software i.e. Tally ERP.
While we have not faced any such failure for in the past 3 financial years. Any systems failure or security breach
or lapse on our part or on the part of our employees and other ecosystem participants that results in the release of
user data could harm our reputation and brand and, consequently, our business, in addition to exposing us to
potential legal liability. Any such legal proceedings or actions may subject us to significant penalties and negative
publicity, require us to change our business practices, increase our costs and severely disrupt our business.

29. Our inability to effectively manage our growth or to successfully implement our business plan and growth
strategies could have an adverse effect on our business, results of operations and financial condition. The
success of our business will depend greatly on our ability to effectively implement our business and growth
strategies.

Our growth strategies require us to develop and strengthen relationships with existing customers for our business
who may drive high volume orders on an ongoing basis. To remain competitive, we seek to increase our business
from existing customers and by adding new customers, as well as expanding into new geographical markets.

Our success in implementing our growth strategies may be affected by:
* our ability to maintain the quality of our products;
« our ability to increase our geographic presence;
* our ability to invest in our technological capabilities;
» the general condition of the global economy (particularly of India that we currently or may operate in);
» our ability to compete effectively with existing and future competitors;
» changes in the Indian or international regulatory environment applicable to us.

Many of these factors are beyond our control and there is no assurance that we will succeed in implementing our
strategies. While we have successfully executed our business strategies in the past, there can be no assurance that
we will be able to execute our strategies on time and within our estimated budget, or that our expansion and
development plans will increase our profitability.

Any of these factors could adversely impact our results of operations. We expect our growth strategies to place
significant demands on our management, financial and other resources and require us to continue developing and
improving our operational, financial and other internal controls. Our inability to manage our business and growth
strategies could have a material adverse effect on our business, financial condition and profitability.

30. If we are subject to any fraud, theft, or embezzlement by our employees or job workers, it could adversely affect
our reputation, results of operations and financial condition. We could be harmed by employee misconduct or
errors that are difficult to detect and any such incidences could adversely affect our financial condition, results
of operations and reputation.

Our business and the industry we operate in is subject to incidents of vendor/ dealer/ employee fraud, theft, or
embezzlement. While there have been no instances where our employees have engaged in fraud, theft or
embezzlement of our products. Although we have set up various security measures such as deployment of
supervisor and operational processes such as periodic stock taking and have obtained relevant insurance in relation
to the same, and are also entitled to recover shortages from our employees, there can be no assurance that we will
not experience any fraud, theft, employee negligence, loss in transit or similar incidents in the future or be able to
successfully claim under such insurance policies on the occurrence of any such events, which could adversely
affect our reputation, results of operations and financial condition.
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31

32.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and
cause serious harm to our reputation and goodwill of our Company. There can be no assurance that we will be
able to detect or deter such misconduct. Moreover, the precautions we take to prevent and detect such activity
may not be effective in all cases. Our employees may also commit errors that could subject us to claims and
proceedings for alleged negligence, as well as regulatory actions on account of which our business, financial
condition, results of operations and goodwill could be adversely affected.

Any failure or significant weakness of our internal controls system could cause operational errors or incidents
of fraud, which would adversely affect our profitability and reputation

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of
internal controls on an ongoing basis so that business units adhere to our policies, compliance requirements and
internal circular guidelines. While we periodically test and update, as necessary, our internal controls systems, we
are exposed to operational risks arising from the potential inadequacy or failure of internal processes or systems,
and our actions may not be sufficient to guarantee effective internal controls in all circumstances. Given the size
of our operations, it is possible that errors may repeat or compound before they are discovered and rectified.

Our management information systems and internal control procedures that are designed to monitor our operations
and overall compliance may not identify every instance of non-compliance or every suspicious transaction. If
internal control weaknesses are identified, our actions may not be sufficient to correct such internal control
weakness. Failures or material errors in our internal controls systems may lead to deal errors, pricing errors,
inaccurate financial reporting, fraud and failure of critical systems and infrastructure.

Such instances may also adversely affect our reputation, business and results of operations. There can also be no
assurance that we would be able to prevent frauds in the future or that our existing internal mechanisms to detect
or prevent fraud will be sufficient. Any fraud discovered in the future may have an adverse effect on our reputation,
business, results of operations and financial condition. For further details, please see section — Outstanding
Litigation and Material Developments on page 203.

The determination of the Price Band is based on various factors and assumptions and the Issue Price of the
Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

The determination of the Price Band is based on various factors and assumptions, and will be determined by us in
consultation with the Book Running Lead Manager. Furthermore, the Issue Price of the Equity Shares will be
determined by us in consultation with the Book Running Lead Manager through the Book Building Process. These
will be based on numerous factors, including factors as described under “Basis for Offer Price” beginning on page
93 and may not be indicative of the market price for the Equity Shares after the Issue.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the Book Running Lead Manager is below their respective issue price. For further details,
see “Other Regulatory and Statutory Disclosures” on page 212. However, there have been no such instances in
the past pursuant to certain previous initial public offerings managed by the Book Running Lead Manager wherein
the securities were listed at the price lower than the issue price. The factors that could affect the market price of
the Equity Shares include, among others, broad market trends, our financial performance and results post-listing,
and other factors beyond our control. We cannot assure you that an active market will develop or sustained trading
will take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will
be traded after listing.

33. Any inability to address changing industry standards and consumer trends may adversely affect our business,

results of operations and financial condition.

The future success of our business will depend in part on our ability to respond to technological advances,
consumer preferences and emerging industry standards and practices in a cost-effective and timely manner. The
development and implementation of such new technology entails technical and business risks. We may have to
incur substantial capital investment to upgrade our equipment and manufacturing facilities. While we continue to
invest in various product development initiatives, adopt enhanced technologies and processes for the development
of new products, we are subject to general risks associated with introduction and implementation of new products
including the lack of market acceptance and delays in product development. There can be no assurance that we
will be able to successfully develop new services or that such new services will receive market acceptance or
address changing consumer trends or emerging customer standards. Any rapid change in the expectations of our
customers, in our business could adversely affect our business, results of operations and financial condition.
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34.

35.

36.

37.

We have in the past entered into related party transactions and may continue to do so in the future.

Our Company have entered into certain related party transactions with our Promoters, members of the promoter
group, Directors and our Group Companies in the past which are in compliance with applicable provisions of
Companies Act, 2013 and all other applicable laws. For details, please see “Annexure — 31 Restated Statement of
Related Party Disclosures under the chapter titled “Restated Financial Statements Information” beginning on
page 154 of this Draft Red Herring Prospectus. While our Company believes that all such transactions have been
conducted on the arm’s length basis and in compliance of the Companies Act, 2013, there can be no assurance
that it could not have been achieved on more favourable terms had such transactions not been entered into with
unrelated parties. Further, it is likely that we may enter into related party transactions in the future and such
transactions may potentially involve conflicts of interest. In terms of the Companies Act, 2013 and SEBI LODR
Regulations, we are required to adhere to various compliance requirements such as obtaining prior approvals from
our Audit Committee, Board and Shareholders for certain party transactions and our undertakes that such related
party transactions shall not be done against the interests of the Company and its shareholders as prescribed in the
SEBI LODR Regulations. There can be no assurance that such transactions, individually or in the aggregate, will
not have an adverse effect on our financial condition and results of operations.

Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any independent
agency, which may affect our business and results of operations.

We intend to use the Net Proceeds for the purposes described in ‘Objects of the Offer’ on page 79 of this Draft
Red Herring Prospectus. Our funding requirements are based on management estimates and our current business
plans and has not been appraised by any bank or financial institution. The deployment of the Net Proceeds will
be at the discretion of our Board. We may have to reconsider our estimates or business plans due to changes in
underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost,
inability to identify suitable location for our stores at favourable terms and other financial and operational factors.
Accordingly, prospective investors in the Issue will need to rely upon our management judgement with respect to
the use of proceeds. If we are unable to deploy the proceeds of the Issue in a timely or an efficient manner, it may
affect our business and results of operations.

There may be potential conflicts of interest if our Promoters or Directors get involved in any business activities
that compete with or are in the same line of activity as our business operations.

We benefit from our relationship with our Promoters and our success depends upon the continuing services of our
Promoters who have been responsible for the growth of our business and is closely involved in the overall strategy,
direction and management of our business. Our Promoters have been actively involved in the day-to-day
operations and management. Accordingly, our performance is heavily dependent upon the services of our
Promoters. If our Promoters are unable or unwilling to continue in his present position, we may not be able to
replace them easily or at all. Our Promoters, have over the years-built relations with various customers and other
persons who are form part of our stakeholders and are connected with us. The loss of their services could impair
our ability to implement our strategy, and our business, financial condition, results of operations and prospects
may be materially and adversely affected.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, our Key
Managerial Personnel and Senior Management as well as our ability to attract and retain personnel with
technical expertise. Any loss of our Promoter, Directors, Key Managerial Personnel, Senior Management or
our ability to attract and retain them and other personnel with technical expertise could adversely affect our
business, financial condition and results of operations.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, Key Managerial
Personnel and Senior Management as well as our ability to attract and retain skilled personnel. Any loss of our
Promoter, Directors, Key Managerial Personnel and Senior Management or our ability to attract and retain them
and other skilled personnel could adversely affect our business, financial condition and results of operations. We
depend on the management skills and guidance of our Promoter for development of business strategies, monitoring
their successful implementation and meeting future challenges. Further, we also significantly depend on the
expertise, experience and continued efforts of our Key Managerial Personnel and Senior Management. Our future
performance will depend largely on our ability to retain the continued service of our management team. If one or
more of our Key Managerial Personnel or Senior Management are unable or unwilling to continue in his or her
present position, it could be difficult for us to find a suitable or timely replacement and our business, financial
condition and results of operations could be adversely affected.

In addition, we may require a long period of time to hire and train replacement personnel when personnel with
technical expertise terminate their employment with us. We may also be required to increase our levels of
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38.

39.

40.

41.

42.

employee compensation more rapidly than in the past to remain competitive in attracting and retaining personnel
with technical expertise that our business requires. The loss of the services of such persons could have an adverse
effect on our business, results of operations, cash flows and financial condition.

There is significant competition for management and other skilled personnel in our industry in which we operate,
and it may be difficult to attract and retain the personnel we require in the future. There can be no assurance that
our competitors will not offer better compensation packages, incentives and other perquisites to such skilled
personnel. If we are not able to attract and retain talented employees as required for conducting our business, or
if we experience high attrition levels which are largely out of our control, or if we are unable to motivate and
retain existing employees, our business, financial condition and results of operations may be adversely affected.
For further information, see “Our Management” on page 133 of this Draft Red Herring Prospectus.

In addition to normal remuneration or benefits and reimbursement of expenses, some of our directors and key
managerial personnel are interested in our Company to the extent of their shareholding and dividend
entitlement, if any in our Company.

Our Directors, Key Managerial Personnel (“KMP”) are interested in our Company to the extent of remuneration
paid to them for services rendered and reimbursement of expenses payable to them. In addition, some of our
Directors and KMP may also be interested to the extent of their shareholding and dividend entitlement in our
Company. For further information, see “Capital Structure” and “Our Management” on pages 62 and 133,
respectively, of this Draft Red Herring Prospectus.

We have not commissioned an industry report for the disclosures made in the chapter titled “Industry
Overview” and made disclosures on the basis of the data available on the internet.

We have not commissioned an industry report, for the disclosures which need to be made in the chapter titled
“Industry Overview” of this Draft Red Herring Prospectus. We have made 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 position in the market may differ from that presented in this
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 cannot be assured. 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 representation or warranty,
express or implied, as to the accuracy or completeness of such facts and statistics. Further, the industry data
mentioned in this Draft Red Herring Prospectus or sources from which the data has been collected are not
recommendations to invest in our Company. Accordingly, investors should read the industry related disclosure in
this Draft Red Herring Prospectus in this context.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue. Further we have not identified any alternate source of financing the ‘Objects of the Issue’.

Any shortfall in raising / meeting the same could adversely affect our growth plans, operations, and financial
performance. As on date, we have not made any alternate arrangements for meeting our capital requirements for
the objects of the Issue. We meet our capital requirements through our owned funds and internal accruals. Any
shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result in us being
unable to meet our capital requirements, which in turn will negatively affect our financial condition and results of
operations. Further we have not identified any alternate source of funding and hence any failure or delay on our
part to raise money from this Issue or any shortfall in the Issue Proceeds may delay the implementation schedule
and could adversely affect our growth plans. For further details, please refer to the chapter titled “Objects of the
Offer” beginning on page 79 of this Draft Red Herring Prospectus.

There is no monitoring agency appointed by our Company and the deployment of funds are at the discretion
of our Management and our Board of Directors, though it shall be monitored by the Audit Committee.

As per SEBI (ICDR) Regulations, 2018, as amended from time to time, appointment of monitoring agency is
required only for Issue size above X 5,000 Lakhs. Since this Issue Size is less than % 5,000 Lakhs, our Company
has not appointed any monitoring agency for this Issue. Hence, we have not appointed a monitoring agency to
monitor the utilization of Issue proceeds. However, the audit committee of our Board will monitor the utilization
of Issue proceeds.

Further, our Company shall inform about material deviations in the utilization of Issue proceeds to the BSE and
shall also simultaneously make the material deviations / adverse comments of the audit committee public.

The requirements of being a public listed company may strain our resources and impose additional
requirements.
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With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at
large, we will incur significant legal, accounting, corporate governance and other expenses that we were not
required to incur in the past. We will also be subject to the provisions of the listing agreements signed with the
Stock Exchange. In order to meet our financial control and disclosure obligations, significant resources and
management supervision will be required. As a result, management’s attention may be diverted from other
business concerns, which could have an adverse effect on our business and operations. There can be no assurance
that we will be able to satisfy our reporting obligations. In addition, we will need to increase the strength of our
management team and hire additional legal and accounting staff with appropriate public company experience and
accounting knowledge and we cannot assure that we will be able to do so in a timely manner. Failure of our
Company to meet the listing requirements of stock exchange, if any, could lead to imposition of penalties,
including suspension of trading in shares of the Company.

43. We face intense competition which may lead to a reduction in our market share and may cause us to increase
our expenditure on marketing and promotion as well as cause us to offer discounts, which may result in an
adverse effect on our business and a decline in our profitability.

We face intense competition from a number of competitors, some of which are larger and have substantially
greater resources than us, including the ability to spend more on advertising and marketing and offer substantial
discounts. We also face competition from new entrants that may have more flexibility in responding to changing
business and economic conditions than us. In addition, our competitors may introduce new products faster and
more efficiently, and new products or evolving sales channels may increase competitive pressures by enabling
competitors to offer more efficient or lower-cost products. If we are unable to change our offerings in ways that
reflect the changing demands of offline and online buyers and marketplaces or compete effectively with and adapt
to such changes, our business, results of operations and cash flows could be adversely affected.

Some of our competitors have competitive advantages such as longer operating histories, more experience in
implementing their business plan and strategy, better brand recognition, popular offline locations, greater
negotiating leverage, and established supply relationships. In addition, the markets in which we compete have
attracted significant investments from a wide range of funding sources, and our competitors could be better
capitalized, which could allow them to increase the incentives, discounts and promotions they offer.

Competition in our industry is based on brand recognition, quality, innovation, perceived value and pricing of
products, distribution reach, promotional activities, advertising and other activities. It is difficult for us to predict
the timing and scale of our competitors” actions in these areas. We expect competition to continue to be intense
as our competitors expand their operations and introduce new products. Failure by us to compete effectively may
have an adverse effect on our business and profitability

EXTERNAL RISK FACTORS

44. Changes in Government regulations or their implementation could disrupt our operations and adversely affect
our business and results of operations.

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State
Government. These regulations 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 costs or be subject to penalties, which could disrupt
our operations and adversely affect our business and results of operations.

45. Taxes and other levies imposed by the Government of India or other State Governments, as well as other
financial policies and regulations, may have a material adverse effect on our business, financial condition and
results of operations.

Taxes and other levies imposed by the Central or State Governments in India that affect our industry include:
*  Custom duties on imports of raw materials and components;
»  Goods and Service Tax

These taxes and levies affect the cost and prices of our products and therefore demand for our product. An increase
in any of these taxes or levies, or the imposition of new taxes or levies in the future, may have a material adverse
effect on our business, profitability and financial condition.

46. Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.
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The Government of India has traditionally exercised and continues to exercise influence over many aspects of the
economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates,
changes in Government policy, taxation, social and civil unrest and other political, economic or other
developments in or affecting India. The rate of economic liberalization could change, and specific laws and
policies affecting the information technology sector, foreign investment and other matters affecting investment in
our securities could change as well. Any significant change in such liberalization and deregulation policies could
adversely affect business and economic conditions in India, generally, and our business, prospects, financial
condition and results of operations, in particular.

47. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and industry in which we operate contained in the Draft Red Herring Prospectus.

While facts and other statistics in the Draft Red Herring Prospectus relating to India, the Indian economy and the
industry in which we operate has been based on various web site data and IBEF that we believe are reliable, we
cannot guarantee the quality or reliability of such materials. While we have taken reasonable care in the
reproduction of such information, industry facts and other statistics have not been prepared or independently
verified by us or any of our respective affiliates or advisors and, therefore we make no representation as to their
accuracy or completeness. These facts and other statistics include the facts and statistics included in the chapter
titled “Industry Overview” beginning on page 98 of this Draft Red Herring Prospectus. Due to possibly flawed or
ineffective data collection methods or discrepancies between published information and market practice and other
problems, the statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and
should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis
or with the same degree of accuracy, as the case may be, elsewhere.

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

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

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

Under the foreign exchange regulations currently in force in India, transfer of shares between non- residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and
reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to
above, then the prior approval of the RBI will be required. Additionally, shareholders who seek to convert the
Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India
will require a no objection/ tax clearance certificate from the income tax authority. There can be no assurance that
any approval required from the RBI or any other government agency can be obtained on any particular terms or
at all.

50. The extent and reliability of Indian infrastructure could adversely affect our Company’s results of operations
and financial condition.

India’s physical infrastructure is in developing phase compared to that of many developed nations. Any congestion
or disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility
could disrupt our Company normal business activity. Any deterioration of India physical infrastructure would
harm the national economy, disrupt the transportation of goods and supplies, and add costs to doing business in
India. These problems could interrupt our Company’s business operations, which could have an adverse effect on
its results of operations and financial condition.

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

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

52. Natural calamities could have a negative impact on the Indian economy and cause our Company’s business to

suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. in recent years. The extent and
severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal
rainfall or other natural calamities could have a negative impact on the Indian economy, which could adversely
affect our business, prospects, financial condition and results of operations as well as the price of the Equity
Shares.

53. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are
beyond our control, could have a material adverse effect on India’s economy and our business. Incidents such as
the terrorist attacks in India, other incidents such as those in US, Indonesia, Madrid and London, and other acts
of violence may adversely affect the Indian stock markets where our Equity Shares will trade as well the global
equity markets generally. Such acts could negatively impact business sentiment as well as trade between countries,
which could adversely affect our Company’s business and profitability. Additionally, such events could have a
material adverse effect on the market for securities of Indian companies, including the Equity Shares.

RISKS RELATED TO THE ISSUE

54. Our Promoters, together with our Promoter Group, will continue to retain majority shareholding in our
Company after the proposed Initial Public Offer, which will allow them to exercise significant control over us.
We cannot assure you that our Promoters and Promoter Group members will always act in the best interests of
the Company.

After the completion of our Initial Public Offer, our Promoters, along with our Promoter Group members, will
hold, approximately [¢] % of our post issue paid up equity capital of our Company. As a result, our Promoters
will continue to exercise significant control over us, including being able to control the composition of our Board
and determine matters requiring shareholder approval or approval of our Board. Our Promoters may take or block
actions with respect to our business, which may conflict with our interests or the interests of our minority
shareholder By exercising their control, our Promoters could delay, defer or cause a change of our control or a
change in our capital structure, delay, defer or cause a merger, consolidation, takeover or other business
combination involving us, discourage or encourage a potential acquirer from making a tender offer or otherwise
attempting to obtain control of our Company. We cannot assure you that our Promoters and Promoter Group
members will always act in our Company’s or your best interests. For further details, please refer to the chapters
titled “Capital Structure” and “Our Promoter and Promoter Group”, beginning on page 62 and 148 respectively,
of this Draft Red Herring Prospectus.

55. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result,
we may not declare dividends in the foreseeable future. Any future determination as to the declaration and
payment of dividends will be at the discretion of our Board of Directors and will depend on factors that our Board
of Directors deem relevant, including among others, our results of operations, financial condition, cash
requirements, business prospects and any other financing arrangements. Accordingly, realization of a gain on
shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There can
be no assurance that our Equity Shares will appreciate in value. For details of our dividend history, see “Dividend
Policy” on page 153 of this Draft Red Herring Prospectus.

56. Sale of Equity Shares by our Promoter or other significant shareholder(s) may adversely affect the trading
price of the Equity Shares.

Any instance of disinvestments of equity shares by our Promoters or by other significant shareholder(s) may
significantly affect the trading price of our Equity Shares. Further, our market price may also be adversely affected
even if there is a perception or belief that such sales of Equity Shares might occur.

57. Any future issuance of Equity Shares may dilute your shareholdings, and sales of the Equity Shares by our
major shareholders may adversely affect the trading price of our Equity Shares.
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Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company.
In addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including
by our major shareholders, or the perception that such sales could occur, could adversely affect the market price
of the Equity Shares and could significantly impair our future ability to raise capital through offerings of the
Equity Shares. We cannot predict what effect, if any, market sales of the Equity Shares held by the major
shareholders of our Company or the availability of these Equity Shares for future sale will have on the market
price of our Equity Shares.

58. Investors may be subject to Indian taxes arising out of capital gains on sale of Equity Shares.

59.

60.

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 more than 12 months will not be subject to capital gains tax in India if STT has been paid
on the transaction. STT will be levied on and collected by a domestic stock exchange on which the equity shares
are sold. It is pertinent to note that pursuant to the Finance Bill, 2017, it has been proposed, that with effect from
April 1, 2017, this exemption would only be available if the original acquisition of equity shares was chargeable
to STT. The Central Government is expected to, however notify the transactions which would be exempt from the
application of this new amendment. Any gain realized on the sale of equity shares held for more than 12 months,
which are sold other than on a recognized stock exchange and on which no STT has been paid, will be subject to
long term capital gains tax in India. Further, any gain realized on the sale of listed equity shares held for a period
of 12 months or less will be subject to applicable short-term capital gains tax in India. Capital gains arising from
the sale of the equity shares will be exempt from taxation in India in cases where the exemption is provided under
a treaty between India and the country of which the seller is resident, subject to the availability of certain
documents. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result,
residents of 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. For more details, please refer to “Statement of Special Tax Benefits” on page 79 of this
Draft Red Herring Prospectus.

The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not
develop.

Prior to this Issue, there has been no public market for our Equity Shares. However, the trading price of our Equity
Shares may fluctuate after this Issue due to a variety of factors, including our results of operations and the
performance of our business, competitive conditions, general economic, political and social factors, the
performance of the Indian and global economy and significant developments in India’s fiscal regime, volatility in
the Indian and global securities market, performance of our competitors, the Indian Capital Markets, changes in
the estimates of our performance or recommendations by financial analysts and announcements by us or others
regarding contracts, acquisitions, strategic partnerships, joint ventures, or capital commitments. In addition, if the
stock markets experience a loss of investor confidence, the trading price of our Equity Shares could decline for
reasons unrelated to our business, financial condition or operating results. The trading price of our Equity Shares
might also decline in reaction to events that affect other companies in our industry even if these events do not
directly affect us. Each of these factors, among others, could materially affect the price of our Equity Shares.
There can be no assurance that an active trading market for our Equity Shares will develop or be sustained after
this Issue, or that the price at which our Equity Shares are initially offered will correspond to the prices at which
they will trade in the market subsequent to this Issue. For further details of the obligations and limitations of
Market Makers, please refer to the section titled “General Information” on page 52 of this Draft Red Herring
Prospectus.

Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a liquid
market for our Equity Shares will develop following the listing of our Equity Shares on the Stock Exchange.

There has been no public market for our Equity Shares prior to the Issue. The price may not necessarily be
indicative of the market price of our Equity Shares after the Issue is completed. You may not be able to re-sell
your Equity Shares at or above the Issue price and may as a result lose all or part of your investment.

Our Equity Shares are expected to trade on Stock Exchange after the Issue, but there can be no assurance that
active trading in our Equity Shares will develop after the Issue, or if such trading develops that it will continue.
Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity
Shares.

The price at which our Equity Shares will trade at after the Issue will be determined by the marketplace and may
be influenced by many factors, including:

«  Our financial condition, results of operations and cash flows;

»  The history of and prospects for our business;
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*  An assessment of our management, our past and present operations, and the prospects for as well as
timing of our future revenues and cost structures; and

»  The valuation of publicly traded companies that are engaged in business activities similar to ours;
«  quarterly variations in our results of operations;

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

«  results of operations that vary from those of our competitors;

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

. a change in research analysts’ recommendations;

e announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations,
or capital commitments;

« announcements of significant claims or proceedings against us;

+ new laws and government regulations that directly or indirectly affect our business;
«  additions or departures of Key Management Personnel;

»  changes in the interest rates;

«  fluctuations in stock market prices and volume; and general economic conditions.

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations
that have affected market prices for the securities of Indian companies. As a result, investors in our Equity
Shares may experience a decrease in the value of our Equity Shares regardless of our financial
performance or prospects.
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SECTION IV: INTRODUCTION

THE OFFER

The following tables summarises details of the offer:

Offer of Equity Shares ®

Up to 33,84,000 Equity Shares of face value of % 10 each,
aggregating to X [e] Lakhs.

The Offer consists of:

Fresh Issue @

Up to 27,07,200 Equity Shares of face value of 210 each,
aggregating up to Z [e] lakhs.

Offer for Sale @

Up to 6,76,800 Equity Shares of face value of 210 each,
aggregating up to Z [e] lakhs.

Of which:

Market Maker Reservation Portion

Up to [e®] Equity Shares of face value of X 10 each for cash
at a price of X [e] per share aggregating to X [e] Lakhs.

Net Offer to the Public

Up to [e®] Equity Shares of face value of X 10 each for cash
at a price of X [e] per share aggregating to X [e] Lakhs.

Net Offer Consists of:

A) QIB Portion ©®

Not more than [e] Equity Shares of 310 each

of which

i) Anchor Investor Portion ©

Up to [e] Equity Shares of face value of ¥ 10 each

ii) Net QIB Portion available for allocation to
QIBs other than Anchor Investors (assuming
Anchor Investor Portion is fully subscribed)

Up to [@] Equity Shares of face value of % 10 each

of which

Available for allocation to Mutual Funds only
(5% of the Net QIB Portion)

Up to [e] Equity Shares of face value of X 10 each

Balance of QIB Portion for all QIBs including
Mutual Funds

Up to [e] Equity Shares of face value of X 10 each

B) Non-Institutional Portion ©)©)

Not less than [e] Equity Shares of face value of 10 each

of which

i) one third of the non-Institutional portion shall
be reserved for applicants with application
size of more than two lots and up to such lots
equivalent to not more than ¥10 lakhs

[e] Equity Shares of face value of ¥10 each

ii) Two-third of the non-Institutional portion
shall be reserved for applicants with
application size of more than 210 lakhs

[e] Equity Shares of face value of 310 each

C) Individual Investor Portion “®)

Not less than [®] Equity Shares of 210 each for cash at a
price of X [e] (including a Share premium of X[e] per
Equity Share) per share aggregating to X[e] Lakhs

Pre and Post — Offer Equity Shares

Equity Shares outstanding prior to the Issue

98,27,820 Equity Shares of face value of 210 each

Equity Shares outstanding after the Issue

Upto [e] Equity Shares of face value %10 each

Use of Net Proceeds by our Company

Please see the chapter titled “Objects of the Offer” on page
79 of this Draft Red Herring Prospectus.

* Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of

Offer price.

Notes:

The 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 (2) of SEBI ICDR Regulations read with Rule 19(2)(b)(i)
of SCRR wherein not less than 25% of the post — offer paid up equity share capital of our company are being offered to the
public for subscription. The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held
on August 14, 2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to the relevant section
of Companies Act, 2013 at the Annual General Meeting held on August 18, 2025.

. Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholder pursuant to its resolution
dated August 14, 2025. The Promoter Selling Shareholder specifically confirms that the Offered Shares are eligible for being
offered for sale in the Offer, in accordance with the SEBI ICDR Regulations. The Promoter Selling Shareholder have consented

to participate in the Offer for Sale as set out below:
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Name of the Promoter Selling | Date of Consent Letter | Equity Shares held as of | Equity Shares offered by
Shareholders date of the DRHP way of Offer for Sale
Umeshbhai Kantilal Sheth August 14, 2025 41,39,462 Upto 6,76,800

3. Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity
Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for 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 Investors) in proportion to their Bids.

4. 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 spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject
to applicable laws.

5. The SEBI ICDR Regulations permit the offer of securities to the public through the Book Building Process, which states that,
not less than 15 % of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders out
of which (a) one-third of such portion shall be reserved for applicants with application size of more than two lots and up to
such lots equivalent to not more than %10 lakhs; and (b) two third of such portion shall be reserved for applicants with
application size of more than X10 lakhs, provided that the unsubscribed portion in either of such subcategories could have been
allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 35 % of the Net Offer shall be
available for allocation on a proportionate basis to Individual Bidders who applies for a minimum application size of two lots
and not more than 50% of the Net Offer shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received
at or above the Offer Price.

6. In the event of over-subscription, 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 Investor Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Offer Price. The allocation to each Individual Investor shall
not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Individual Investor Portion, 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 is up to X 5 lakhs,
shall use UPI. Individual investors bidding under the Non- Institutional Portion bidding for more than X 2 lakhs and up to X 5
lakhs, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding through Syndicate,
sub-syndicate members, 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, please refer section titled “Offer Procedure ” beginning on page 237 of this Draft Red Herring Prospectus.
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SUMMARY OF RESTATED FINANCIAL STATEMENTS
RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in lakhs)

Particulars As at As at As at

31 March 31 March 31 March

2025 2024 2023
I. EQUITY AND LIABILITIES
(1) Shareholders’ funds
(a) Share Capital 490.00 445.67 445.67
(b) Reserves and Surplus 1,998.53 597.92 119.98
Total 2,488.53 1,043.59 565.65
(2) Non-current liabilities
(a) Long-term Borrowings 17.32 83.81 150.70
(b) Long-term Provision 5.00 3.25 1.16
Total 22.32 87.07 151.85
(3) Current liabilities
(a) Short-term Borrowings 2,264.15 2,459.16 2,186.13
(b) Trade Payable
- Due to Micro and Small Enterprises 1,871.49 228.23 215.62
- Due to Others 221.05 713.86 1,061.66
I Other Current Liabilities 79.12 110.67 201.03
(d) Short-term Provisions 139.62 135.61 17.13
Total 4,575.42 3,647.52 3,681.57
Total Equity and Liabilities 7,086.27 4,778.18 4,399.08
II. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment and Intangible Assets
(i) Property, Plant and Equipment 372.35 423.67 482.99
(i) Intangible Assets 0.58 0.78 1.05
(b) Deferred Tax Assets 5.05 2.28 1.22
I Other Non-current Assets 45.73 33.10 31.21
Total 423.72 459.83 516.47
(2) Current assets
(a) Inventories 3,179.80 2,589.40 2,412.81
(b) Trade Receivables 3,069.15 1,533.21 1,077.69
(c¢) Cash and Cash Equivalents 3.28 1.92 10.09
(d) Short-term Loans and Advances 407.09 191.10 380.19
(e) Other Current Assets 3.23 2.73 1.83
Total 6,662.55 4,318.15 3,882.61
Total Assets 7,086.27 4,778.18 4,399.08
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RESTATED STATEMENT OF PROFIT AND LOSS

(Rs. in lakhs)

Particulars For the year For the year For the year

ended ended ended

31 March 2025 | 31 March 2024 | 31 March 2023
Revenue from Operations 9,024.31 8,091.60 7,593.96
Other Income 23.93 13.02 31.90
Total Income 9,048.24 8,104.62 7,625.86
Expenses
Cost Raw Material Consumed 8,000.95 6,957.68 7,575.01
Changes In Inventories (893.95) (600.33) (866.64)
Employee Benefit Expenses 335.90 331.33 238.13
Finance Costs 211.79 193.84 109.10
Depreciation and Amortization Expenses 55.03 63.56 69.66
Other Expenses 560.37 554.57 355.60
Total expenses 8,269.58 7,500.64 7,480.86
Restated profit/(Loss) before Exceptional and 778.66 603.97 145.00
Extraordinary Item and Tax
Exceptional Item - - -
Restated profit/(Loss) before Extraordinary 778.66 603.97 145.00
Item and Tax
Extraordinary Item
Restated profit/(Loss) before Tax 778.66 603.97 145.00
Tax Expenses
- Current Tax 134.43 127.09 26.24
- Deferred Tax 2.77) (1.06) (1.22)
- Short /(Excess) provision for income tax of
earlier year - - -
Total Tax Expense 131.66 126.03 25.02
Restated profit/(Loss) after Tax 647.00 477.94 119.98
Restated Earnings Per Equity Share (Face Value
per Share Rs.10 each)
-Basic 7.07 5.36 1.92
-Diluted 7.07 5.36 1.92
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RESTATED CASH FLOWS STATEMENT

(Rs. in lakhs)
Particulars For the year | For the year | For the year
ended ended ended
31 March 31 March 31 March
2025 2024 2023*
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before tax 778.66 603.97 145.00
Effects of Exchange Rate Change (15.43) (7.42) (25.00)
Interest Income (1.72) (1.57) (1.50)
Depreciation and Amortisation Expense 55.03 63.56 69.66
Finance Costs 211.79 193.84 109.10
Operating Profit before working capital changes 1,028.33 852.38 297.27
Adjustment for:
(Increase)/Decrease in Inventories (590.41) (176.58) (2,412.81)
(Increase)/Decrease in Trade Receivables (1,520.51) (448.10) (1,052.69)
(Increase)/Decrease in Loans and Advances (216.00) 189.09 (380.19)
(Increase)/Decrease in Other Assets (0.50) (0.90) (1.83)
Increase/(Decrease) in Trade Payables 1,150.44 (335.19) 1,277.28
Increase/(Decrease) in Other Liabilities (31.55) (90.37) 201.03
Increase/(Decrease) in Other Provisions (1.32) 14.41 1.21
Cash generated from Operations (181.51) 4.74 (2,070.73)
Tax paid(Net) (127.35) (20.93) (9.17)
Net Cash from Operating Activities (308.86) (16.18) (2,079.89)
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (3.51) (3.97) (113.04)
Movement in other non current assets (10.92) (0.32) (29.71)
Net Cash (Used in) Investing Activities (14.43) 4.29) (142.75)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of Share Capital 797.94 - 5.00
Proceeds from Long Term Borrowings - - 150.70
Repayment of Long Term Borrowings (66.49) (66.89) -
Proceeds from Short Term Borrowings 273.02 2,186.13
Repayment from Short Term Borrowings (195.01)
Interest and Other Borrowing cost (211.79) (193.84) (109.10)
Net Cash (Used in) / Generated from Financing Activities 324.65 12.30 2,232.73
Net (Decrease) in Cash and Cash Equivalents 1.36 8.17) 10.09
Opening Balance of Cash and Cash Equivalents 1.92 10.09 -
Closing Balance of Cash and Cash Equivalents 3.28 1.92 10.09
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GENERAL INFORMATION

Our company was originally incorporated and registered as a private limited company under Companies Act, 2013
in the name and style of ‘Mother Nutri Foods Private Limited’ vide certificate of incorporation dated January 06,
2022 issued by the Registrar of Companies, Central Registration Centre. Our Company was incorporated with an
intent to acquire the running business of “M/s. Mother Nutri Foods”, a partnership firm. Subsequently the said
partnership firm was acquired through an Agreement to sale dated April 01, 2022. Pursuant to a resolution of our
Board dated January 13, 2024 and a resolution of our shareholders dated January 15, 2024, our Company was
converted into a public limited company under the Companies Act, and consequently the name of our Company
was changed to “Mother Nutri Foods Limited”, and a fresh certificate of incorporation dated February 01, 2024
issued by Registrar of Companies, Central Processing Centre.

For details of incorporation, change in name and registered office of our Company, see the chapter titled “History
and Certain Corporate Matters” beginning on 129 of this DRHP.

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follow:

Number
128485
U51909GJ2022PLC128485

Particulars
Company Registration Number:
Corporate Identity Number

Registered Office & Corporate Office of our Company

Survey No 276/1, opp. Petrol pump Mahuva-Bhavnagar road,
at Otha, Mahuva, Bhavnagar — 364295,
Gujarat, India.

As on date of this Draft Red Herring Prospectus, our Company does not have a Corporate Office.

For details of change in registered office of our Company, see the chapter titled “History and Certain Corporate
Matters” beginning on 129 of this DRHP.

Registrar of Companies

ROC Bhavan,

Opposite Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat, India.

Board of Directors of our Company

The following table sets out the details of our Board as on the date of this Draft Red Herring Prospectus:

Sr. | Name of director Designation DIN Address
No.
1. Chintan  Rajnikant | Chairman & | 09346153 | 12, Haveli Sheri Road, Vistar, Mahuva,
Thakar Managing Bhavnagar — 364290, Gujarat, India.
Director
2 Umeshbhai Kantilal | Whole-Time 02624372 | 1, Vinasarangi Apartment, near Gandhibaug,
Sheth Director Mahuva, Bhavnagar- 364290, Gujarat, India.
3. Rajnikant Indubhai | Executive 02644842 | Haveli Sheri, Anandbhavan, Mahuva,
Thakar Director Bhavnagar — 364290, Gujarat, India
4. Ketankumar  Kirit | Non-Executive 10530107 | Maa 4, Vrudavan Park society, College
bhai Mehta Director Road, Tapovan temple Mahuva, Bhavnagar
— 364290, Gujarat, India.
5. Tanvi Mafatlal Patel | Independent 10808925 | 11, Umeshnagar Society, Near railway line,
Director Meghaninagar, Civil Hospital, Ahmedabad —
380016, Gujarat, India.
6. Kaushik Independent 08291188 | Plot No. 16 Shri ram Society, Pramukh
Bipinchandra Mehta | Director swami road, Mahuva, Bhavnagar — 364290,
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Sr. | Name of director Designation DIN Address
No.

Guijarat, India.

7. Maheshvariben Independent 11091124 | Main Bajar, Near Avad Mandir, Kalyanpur,
Nileshkumar Atri Director Devbhumi Dwarka, Jamkalyanpur — 361320
Guijarat, India.

For further details of our Board of Directors, see “Our Management” on page 133 this Draft Red Herring
Prospectus.

Chief Financial Officer

Anup Gopaldas Patel

Survey No 276/1, opp. Petrol pump Mahuva-Bhavnagar Road,
at Otha, Mahuva, Bhavnagar — 364295, Guijarat, India.
Telephone No.: +91 99744 14123

E-mail: cfo@mothernutrifoods.com

Company Secretary and Compliance Officer

Richa Kachhawaha

Survey No 276/1, opp. Petrol pump Mahuva-Bhavnagar Road,
at Otha, Mahuva, Bhavnagar — 364295, Gujarat, India.
Telephone No.: +91 99744 14123

E-mail: cs@mothernutrifoods.com

(ACS 62495)

Investor Grievances:

Applicants can contact the Compliance Officer, the BRLM or the Registrar to the Offer in case of any pre-offer
or post-offer related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in
the respective beneficiary account, non-receipt of refund orders and non-receipt of funds by electronic mode etc.
All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the BRLM, who
shall respond to the same.

Applicants may contact the BRLM for complaints, information or clarifications pertaining to the Issue.

All grievances may be addressed to the Registrar to the Offer with a copy to the relevant Designated Intermediary
with whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or
first Applicant, ASBA Form number, Applicant DP ID, Client ID, PAN, date of the ASBA Form, address of the
Applicant, number of the Equity Shares applied for and the name and address of the Designated Intermediary
where the ASBA Form was submitted by the Applicant.

Further, the investor shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition
to the documents/information mentioned hereinabove.

Details of Key Intermediaries pertaining to this offer of our Company
Book Running Lead Manager

Marwadi Chandarana Intermediaries Brokers Private Limited
X-change Plaza, Office no. 1201 to 1205, 12™ Floor,

Building No. 53E, Zone-5, Road 5E, Gift City,

Gandhinagar — 382355, Gujarat, India

Telephone: 022 6912 0027

Email ID: mb@marwadichandarana.com

Website: ib.marwadichandaranagroup.com

Investor Grievance E-mail: mbgrievances@marwadichandarana.com
Contact Person: Jigar Desai / Radhika Maheshwari

SEBI Registration Number: INM000013165

Statutory Auditor of our Company
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Ratan Chandak and Co. LLP,

1701, Haware Infotech Park, Plot 39/3,

Sector 30A, Vashi, Navi Mumbai — 400705,
Mabharashtra, India

Telephone: 022 4978 2248, +91 90828 51522
Peer Review Number: 015016

Firm registration number: 108696W/W101028
Email ID: info@vpalkar.com

Website: www.rcnco.net

Contact person: Jagadish Sate

Membership No.: 182935

Changes in auditors during the last three years

Except as stated below, there has been no change in the Statutory Auditors of our company during the three years
preceding the date of this Draft Red Herring Prospectus:

Name of Auditor Date of Change Reason for Change
Ratan Chandak and Co. September 30, 2024 Re-Appointment as the Statutory Auditor
February 28, 2024 Appointment due to casual vacancy

M/s Meghrajsinh Gohil and Co. February 01, 2024 Resignation due to pre-occupation.

September 27, 2023 Appointment as the first statutory auditors of
the Company.

Legal Advisor to the Offer

Vidhigya Associates, Advocates

105 and 310, A wing, Kanara Business Centre,
Ghatkopar East, Mumbai — 400075,
Maharashtra, India.

Tel: +91 8424030160

Email: rahul@vidhigyaassociates.com
Website: www.vidhigyaassociates.com
Contact Person: Rahul Pandey

Registrar to the Offer

Bigshare Services Private Limited

S6-2, 6™ Pinnacle Business Park,

Mahakali Caves Road, next to Ahura Centre,
Andheri East, Mumbai — 400 093

Tel No: 022 — 6263 8200

Email: ipo@bigshareonline.com

Website: www.higshareonline.com

Investor Grievance E-mail: investor@bigshareonline.com
Contact Person: Aniket Seebag

SEBI Registration Number: INR0O00001385
CIN: U99999MH1994PTC076534

Banker(s)/ Refund Bank/ Sponsor Bank to the Offer
[e]

Syndicate Members

[e]

Bankers to our Company
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HDFC Bank Limited

175, Purva Complex, Nootan Nagar,
Opp. Kuber Baug, Mahuva — 364290
Tel: 02844-222052/94274 08417
Website: www.hdfchank.com
Contact Person: Akash Bhavsar
Email: akash.bhavsarl@hdfcbank.com
CIN: L65920MH1994PLC080618

Designated Intermediaries
Self-Certified Syndicate Banks and SCSBs enabled for UPI Mechanism
The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website

of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to
time. For details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

Applications through the UPI Mechanism in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which are live for
applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to
time and at such other websites as may be prescribed by SEBI from time to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the Members of the Syndicate is available on the website of the
SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35) and updated from time
to time or any such other website as may be prescribed by SEBI 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
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated 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 e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to
time.

Registrar and Share Transfer Agent
The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as

address, telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated 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 details, is provided on the website of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

a) Consent dated September 07, 2025 from our Statutory Auditor, namely Ratan Chandak and Co., Chartered
Accountants, in respect of examination report dated September 06, 2025 for the financial year ended March 31,
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2025, March 31, 2024 and March 31, 2023 on the restated financial statements

b) Consent dated September 07, 2025 from our Statutory Auditor, namely Ratan Chandak and Co., Chartered
Accountants in respect of the statement of special tax benefits available to our Company and its Shareholders.

c) Consent dated August 26, 2025 from Chartered Engineer, namely Babulal A. Ughreja in their capacity as
Independent Chartered Engineer to include their name as required under section 26(1) of the companies Act, 2013
read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus, and
as an “Expert” as defined under section 2(38) read with Section 26(5) of the Companies Act, 2013 (and not under
the U.S. Securities Act).

Statement of inter-se allocation of responsibilities

Marwadi Chandarana Intermediaries Brokers Private Limited being the sole Book Running Lead Manager will be
responsible for all the responsibilities related to co-ordination and other activities in relation to the Offer. Hence,
a statement of inter se allocation of responsibilities is not required.

IPO Grading
No credit rating agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

As the Net Proceeds of the Offer will be less than X 5,000 lakhs, under the SEBI ICDR Regulations, it is not
required that a monitoring agency be appointed by our Company.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Offer consisting only of Equity Shares, there is no requirement to obtain credit rating for the Offer.
Debenture Trustee

As this is an Offer consisting of Equity Shares, the appointment of a debenture trustee is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ ROC

A copy of the Draft Red Herring Prospectus has been filed with the SME Platform of BSE Limited where the
Equity Shares are proposed to be listed.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI offer any observation on the Offer
Document in terms of Regulation 246 (2) of SEBI ICDR Regulations. However, pursuant to sub regulation (5) of
Regulation 246 of the SEBI ICDR Regulations, the copy of the Red Herring Prospectus/ Prospectus shall be
furnished to the Board in soft copy.

Pursuant to Regulation 247(1) of SEBI (ICDR) Amendment Regulations, 2025, the Draft Red Herring Prospectus
filed with BSE will be made public for comments, if any, for a period of at least twenty-one days from the date of
filing the Draft Red Herring Prospectus with BSE SME, by hosting it on the website of the Issuer company, BSE
SME and the Book Running Lead Manager respectively.

Pursuant to Regulation 247(2) of SEBI (ICDR) Amendment Regulations, 2025, our Company shall, within two
working days of filing the Draft Red Herring Prospectus with BSE SME Exchange, make a public announcement
in all editions of an English national daily newspaper [e], all editions of a Hindi national daily newspaper [®] and
all editions of a regional daily newspaper [e] (Gujarati being the regional language of Gujarat, where our
Registered Office is located), each with wide circulation, disclosing the fact of filing of the Draft Red Herring
Prospectus with BSE SME and inviting the public to provide their comments to the BSE SME, Issuer or the Book
Running Lead Manager in respect of the disclosures made in this Draft Red Herring Prospectus.
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Pursuant to Regulation 247(3) of SEBI (ICDR) Amendment Regulations, 2025, the Book Running Lead Manager
shall, after expiry of the period stipulated in sub-regulation (1), file with the BSE SME, details of the comments
received by them or the issuer from the public, on the Draft Red Herring Prospectus, during that period and the
consequential changes, if any, that are required to be made in the Draft Red Herring Prospectus.

Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the
Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in .

A copy of the Red Herring Prospectus/ Prospectus along with the material contracts and documents required to
be filed under Section 26 and 32 of the Companies Act, 2013 will also be filed with the RoC Ahmedabad at ROC
Bhavan, Opposite Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013, Gujarat and
through the electronic portal at www.mca.gov.in

Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red
Herring Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation
with the Book Running Lead Manager in accordance with the Book Building Process, and advertised in all editions
of the English national newspaper [®], all editions of Hindi national newspaper [®] and Gujarati Edition of
Regional newspaper [®] where our registered office is situated at least two working days prior to the Bid/ Offer
Opening date. The Offer Price shall be determined by our Company, in consultation with the Book Running Lead
Manager in accordance with the Book Building Process after the Bid/ Offer Closing Date. Principal parties
involved in the Book Building Process are: -

e  Our Company;

e The Book Running Lead Manager in this case being Marwadi Chandarana Intermediaries Brokers Private
Limited,

e The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE
Ltd. And eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;

e The Registrar to the Offer and;

e The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the offer of securities to the public through the Book Building
Process, wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating
in the Issue. In accordance with the SEBI ICDR Regulations, Individual Bidders, Non-Institutional Bidders
and QIB Bidders 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 stage. Further, Anchor Investors cannot withdraw their Bids
after the Anchor Investor Bid/ Offer Period. Allocation to the Anchor Investors will be on a discretionary
basis.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying
in a public offer shall use only Application Supported by Blocked Amount (ASBA) process for application
providing details of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for
the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01,
2018, Individual Investors applying in public Offer may use either Application Supported by Blocked Amount
(ASBA) facility for making application or also can use UPI as a payment mechanism with Application Supported
by Blocked Amount for making application. For details in this regards, specific attention are invited to the chapter
titled “Offer Procedure” beginning on 237 of the Draft Red Herring Prospectus.

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 the SCSBs and Sponsor Bank, as the case may be. The Individual Bidders shall 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 SCSBs; or (b) through the UPI Mechanism. Non-Institutional Investors with an
application size of up to X 5.00 Lakhs shall use the UPI Mechanism and shall also provide their UPI ID in the Bid
cum Application Form submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents. Anchor Investors are not permitted to participate in the
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Offer through the ASBA process. Pursuant to SEBI ICDR Master Circular read with SEBI circular no.
SEBI/HO/CFD/DIL2/PICIR/P/2022/45 dated April 5, 2022 (to the extent not rescinded by the SEBI ICDR Master
Circular in relation to the SEBI ICDR Regulations) all individual bidders in initial public offerings whose
application sizes are up to ¥ 5.00 Lakhs shall use the UPI Mechanism

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

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on
237 of this Draft Red Herring Prospectus.

Illustration of the Book Building and Price Discovery Process:

For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” on page
237.

Steps to be taken by the Bidders for Bidding:

e Checkeligibility for making a Bid (see section titled “Offer Procedure” on 237 of this Draft Red Herring
Prospectus;

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

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

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

e  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red
Herring Prospectus and in the Bid cum Application Form;

Underwriting Agreement

The Company and the Book Running Lead Manager to the Offer hereby confirm that the Offer will be 100%
Underwritten by the underwriter being [e].

Pursuant to the terms of the Underwriting Agreement dated [e] entered into by Company, Underwriter, the
obligations of the Underwriter are subject to certain conditions specified therein. The Details of the Underwriting
commitments are as under:

(This portion has been intentionally left blank and will be filled in before the Red Herring Prospectus or the
prospectus, as applicable is filed with ROC)

Details of
Underwriter

the

Number
Shares

of
to

Underwritten

Equity
be

Amount Underwritten
( in Lakhs)

% of the total Offer size
Underwritten

[e]

[e]

[e]

[e]

*Includes [e] Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker, [e] in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI
(ICDR) Regulations, 2018, as amended.

The above-mentioned is indicative underwriting and will be finalised after determination of Offer Price and Basis
of Allotment and subject to the provisions of the SEBI ICDR Regulations.

In the opinion of the Board of Directors of our company, the resources of the above-mentioned Underwriter are
sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned
Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as broker with the Stock
Exchange
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The Board, at its meeting held on [e], has 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. As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running
Lead Manager has agreed to underwrite to a minimum extent of 15% of the Offer out of its own account.

Market Maker
Details of Market Making Arrangement for this Issue

Our Company and the BRLM has entered into a Market Making Agreement dated [®] with the following Market
Maker, to fulfil the Market Making obligations under this Issue:

Name [e]
Correspondence Address

Tel No.

E-mail

Website

Contact Person

SEBI Registration No.

Market Maker Registration No.

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the
Book Running Lead Manager and the Market Maker (duly registered with [e] to fulfil the obligations of Market
Making) dated [@] to ensure compulsory Market Making for a minimum period of three years from the date of
listing of equity shares offered in this Issuer.

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 [e®] and SEBI in this matter from time to
time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

The Market Maker shall be required to provide a 2-way 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 the quotes are not being offered by the Market Maker.

The minimum depth of the quote shall be X 1,00,000. However, the Investors with holdings of value less than
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI and SME Platform of BSE from time to time.

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

There would not be more than five Market Maker for the Company’s Equity Shares at any point of time and the
Market Maker may compete with other Market Maker for better quotes to the investors.

The shares of the company will be traded in continuous trading session from the time and day the company gets
listed on SME Platform of BSE and market maker will remain present as per the guidelines mentioned under BSE
and SEBI circulars.

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 Exchange, while force-majeure will be applicable for non-controllable reasons. The
decision of the Exchange for deciding controllable and non-controllable reasons would be final.

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.
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10.

11.

12.

13.

In case of termination of the above-mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Book Running Lead Manager to arrange
for another Market Maker(s) in replacement during the term of the notice period being served by the Market
Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance
with the requirements of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Lead
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
(five) or as specified by the relevant laws and regulations applicable at that particular point of time.

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

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

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

The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall
be within 10% or as intimated by Exchange from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for Markets 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 quote
(Including mandatory initial (including mandatory initial
inventory of 5% of the Offer size) | inventory of 5% of the Offer size)

Upto X 20 Crore 25% 24%

% 20 Crore to % 50 Crore 20% 19%

% 50 Crore to % 80 Crore 15% 14%

Above X X 80 Crore 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for
Offer size up to T 250 Crores, the applicable price bands for the first day shall be:

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.

ii. 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.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for first 10 days from commencement of trading. The following spread will be applicable on the SME
platform.

Sr. No. Market Price Slab (in %) 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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All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the
pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Share capital of our Company as on the date of this Draft Red Herring
Prospectus:

(< in Lakhs except share data)
Aggregate Aggregate value
Particulars nominal value at Offer Price*
(in%) (in%)

Sr.
No.

A. Authorized Share Capital
2,25,00,000 Equity Shares of face value of % 10/- each 2,250.00 -

B. Issued, Subscribed and Paid-up share Capital before
the Issue
98,27,820 Equity Shares of face value of X 10/- each 982.78 -

C. Present Offer in terms of this Draft Red Herring
Prospectus

Fresh Offer of up to 33,84,000 Equity Shares of face value [o] [e]
of X [@]/- each aggregating up to T [e] Lakhs " ?®

Which Comprises of:
D. Reservation for Market Maker portion
[e] Equity Shares of face value of X [@]/- each [o] [e]

E. Net Offer to the Public
[e] Equity Shares of face value of X [@]/- each [o] [e]

F. Issued, Subscribed and Paid-up share Capital after the
Issue
[®] Equity Shares of face value of  [e]/- each* [o] -

G. Securities Premium Account
Before the Offer 262.22
(as on date of this Draft Red Herring Prospectus)
After the Issue [e]
* To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment

(1) The present Offer has been authorised pursuant to a resolution of our Board dated August 14, 2025 and
by Special Resolution passed under Companies Act, 2013 at an Annual General Meeting of our
shareholders held on August 18, 2025.

(2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received
at or above the Offer Price. Under subscription, if any, in any of the categories except QIB, would be
allowed to be met with spill-over from any of the other categories or a combination of categories at the
discretion of our Company in consultation with the Book Running Lead Manager and Stock Exchange.
Such inter-se spill-over, if any, would be affected in accordance with applicable laws, rules, regulations
and guidelines. For detailed information on the Net Offer and its allocation various categories, please
refer chapter titled “The Offer” on page 47 of this Draft Red Herring Prospectus.

For details of changes to our Company’s authorized share capital in the last 10 years, see “History and Certain
Corporate Matters” on page 129.

NOTES TO THE CAPITAL STRUCTURE

1. Equity Share Capital History of our Company
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The history of the equity share capital of our Company is set forth below:

equity shares allotted to Krishnaben Bhuta,
10,800 equity shares allotted to Disha
Umeshbhai Sheth, 1,200 equity shares
allotted to Hetal Thakar, 3,000 equity shares
allotted to Nikita Nareshkumar Vavadia,
3,000 equity shares allotted to Nipaben
Mandipkumar Doshi, 3,000 equity shares
allotted to Raj Dharmendra Joshi, 1,500
equity shares allotted to Yashomatiben
Jawaharbhai Doshi, 1,500 equity shares
allotted to Heenaben Dipakkumar Doshi,
3,000 equity shares allotted to Harshaben
Pankajkumar Doshi, 3,000 equity shares
allotted to Madhavbhai  Prabhudas
Rajpopat, 3,000 equity shares allotted to
Mansurbhai Nanabhai Khatana, 3,000
equity shares allotted to Harshaben
Manishbhai Kalotra, 3,000 equity shares
allotted to Jenti bhai Mansurbhai Khatana,
3,000 equity shares allotted to Pooja Piyush
Oza, 1,800 equity shares allotted to Surekha
Sanjay Raole, 3,000 equity shares allotted
to Tusharbhai Vinodray Amrutiya, 600
equity shares allotted to Vaibhav

Date of No. of Face Offer Nature of Nature | Details of Allottees No. of Cumulative Cumulative
allotment Equity value | price Allotment of Allotees number of paid up share
Shares ® consider Equity Capital })
allotted ation Shares
January 06| 50,000 10 10 Subscription to Cash 25,000 equity shares each allotted to 2 50,000 5,00,000
2022 MOA Vandnaben U Sheth and Naynaben
Rajnikant Thakar
July 44,06,710 10 10 Pursuant to the Other 1,38,697 equity shares allotted to Chintan 4 44.56,710 4,45,67,100
21,2022 acquisition of than Rajnikant Thakar, 3,69,708 equity shares
M/s. Mother Cash allotted to Parth Umeshkumar Sheth,
Nutri Foods 18,28,574 equity shares allotted to
Rajnikant Indubhai Thakar, 20,69,731
equity shares allotted to Umeshbhai
Kantilal Sheth.
June 63,000 10 180 Private Cash 9,000 equity shares allotted to 20 45,19,710 4,51,97,100
28,2024 Placement Mohmedabbas Alimurtuza Naqvi, 3,000




Date of
allotment

No. of
Equity
Shares
allotted

Face
value

®

Offer
price

Nature of
Allotment

Nature
of
consider
ation

Details of Allottees

No. of
Allotees

Cumulative
number of
Equity
Shares

Cumulative
paid up share
Capital })

Narendrabhai Kothari HUF, 600 equity
shares allotted to Keshav Narendra Gupta,
3,000 equity shares allotted to
Dharmeshbhai Chamanbhai
Dhrangadhariya

July
05, 2024

73,200

10

180

Private
Placement

Cash

7,200 equity shares allotted to Kiritbhai
Hargovindbhai Parekh, 7,200 equity shares
allotted to Varshaben Kiritbhai Parekh,
7,200  equity shares allotted to
Chandrikaben Bachubhai Sodvadiya, 7,200
equity shares allotted to Bachubhai
Vanmalidas Sodvadiya, 7,200 equity shares
allotted to Rakesh Kanakiya, 7,200 equity
shares allotted to Vaishaliben Rakeshbhai
Kanakiya, 16,800 equity shares allotted to
Hemant Vinodbhai Limbasiya, 1,200 equity
shares allotted to Jay Badheka, 3,000 equity
shares allotted to Sumara Yunusbhai
Sulemanbhai, 3,000 equity shares allotted
to Hardik Nareshbhai Mehta, 3,000 equity
shares allotted to Shital Anup Patel, 3,000
equity shares allotted to Viren Jaysukhlal
Sheth HUF.

12

45,92,910

4,59,29,100

August
31,2024

19,800

10

180

Private
Placement

Cash

19,800 equity shares allotted to
Mohmedabbas Alimurtuza Naqvi.

46,12,710

4,61,27,100

March
18,2025

43,900

10

180

Private
Placement

Cash

30,000 equity shares allotted to Rochiram
Hiranand Vidhani, 13,900 equity shares
allotted to Umang Ketan Mehta

46,56,610

4,65,66,100

March
24,2025

2,43,400

10

180

Private
Placement

Cash

13,900 equity shares allotted to Kavita
Agarwal, 19,500 equity shares allotted to
Sachin Mittal, 30,000 equity shares allotted
to Ashokkumar Bansilal Kanjani, 15,000
equity shares allotted to Ilaben Kothari,
75,000 equity shares allotted to Jignesh
Kumarpal Shah, 15,000 equity shares
allotted to Kalpesh Mulshanker Rajyaguru
HUF, 15,000 equity shares allotted to

10.

49,00,010

4,90,00,100
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Date of No. of Face Offer Nature of Nature | Details of Allottees No. of | Cumulative Cumulative
allotment Equity value | price Allotment of Allotees | number of paid up share
Shares ® consider Equity Capital })
allotted ation Shares
Nishant Kothari, 15,000 equity shares
allotted to Shailesh Mulshanker Rajyaguru
HUF, 15,000 equity shares allotted to Vidhi
Keyur Sanghvi, 30,000 equity shares
allotted to Vishal K Jadia HUF.
April 13,900 10 180 Private Cash 13,900 equity shares allotted to Hemant 49,13,910 4,91,39,100
22,2025 Placement Vinodbhai Limbasiya.
August 11, 49,13,910 10 Nil Bonus Issue Other 25,000 equity shares each allotted to 54 98,27,820 9,82,78,200
2025 (1:1) 1(one) than Vandnaben U Sheth and Naynaben
equity share for Cash Rajnikant Thakar, 1,38,697 equity shares

every 1(one)
equity share
held

allotted to Chintan Rajnikant Thakar,
3,69,707 equity shares allotted to Parth
Umeshkumar Sheth, 18,28,574 equity
shares allotted to Rajnikant Indubhai
Thakar, 20,69,731 equity shares allotted to
Umeshbhai Kantilal Sheth, 1 equity share
allotted to Vijay Jayeshkumar Thakar,
28,800 equity shares allotted to
Mohmedabbas Alimurtuza Naqvi, 3,000
equity shares allotted to Krishnaben Bhuta,
10,800 equity shares allotted to Disha
Umeshbhai Sheth, 1,200 equity shares
allotted to Hetal Thakar, 3,000 equity shares
allotted to Nikita Nareshkumar Vavadia,
3,000 equity shares allotted to Nipaben
Mandipkumar Doshi, 3,000 equity shares
allotted to Raj Dharmendra Joshi, 1,500
equity shares allotted to Yashomatiben
Jawaharbhai Doshi, 1,500 equity shares
allotted to Heenaben Dipakkumar Doshi,
3,000 equity shares allotted to Harshaben
Pankajkumar Doshi, 3,000 equity shares
allotted to Madhavbhai  Prabhudas
Rajpopat, 3,000 equity shares allotted to
Mansurbhai Nanabhai Khatana, 3,000
equity shares allotted to Harshaben
Manishbhai Kalotra, 3,000 equity shares
allotted to Jenti bhai Mansurbhai Khatana,
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Date of
allotment

No. of
Equity
Shares
allotted

Face
value

®

Offer
price

Nature of
Allotment

Nature
of
consider
ation

Details of Allottees

No. of
Allotees

Cumulative
number of
Equity
Shares

Cumulative
paid up share
Capital })

3,000 equity shares allotted to Pooja Piyush
Oza, 1,800 equity shares allotted to Surekha
Sanjay Raole, 3,000 equity shares allotted
to Tusharbhai Vinodray Amrutiya, 600
equity shares allotted to Vaibhav
Narendrabhai Kothari HUF, 600 equity
shares allotted to Keshav Narendra Gupta,
3,000 equity shares allotted to
Dharmeshbhai Chamanbhai
Dhrangadhariya, 7,200 equity shares
allotted to Kiritbhai Hargovindbhai Parekh,
7,200 equity shares allotted to Varshaben
Kiritbhai Parekh, 7,200 equity shares
allotted to Chandrikaben Bachubhai
Sodvadiya, 7,200 equity shares allotted to
Bachubhai Vanmalidas Sodvadiya, 7,200
equity shares allotted to Rakesh Kanakiya,
7,200 equity shares allotted to Vaishaliben
Rakeshbhai Kanakiya, 30,700 equity shares
allotted to Hemant Vinodbhai Limbasiya,
1,200 equity shares allotted to Jay Badheka,
3,000 equity shares allotted to Sumara
Yunusbhai Sulemanbhai, 3,000 equity
shares allotted to Hardik Nareshbhai Mehta,
3,000 equity shares allotted to Shital Anup
Patel, 3,000 equity shares allotted to Viren
Jaysukhlal Sheth HUF, 30,000 equity
shares allotted to Rochiram Hiranand
Vidhani, 13,900 equity shares allotted to
Umang Ketan Mehta, 13,900 equity shares
allotted to Kavita Agarwal, 19,500 equity
shares allotted to Sachin Mittal, 30,000
equity shares allotted to Ashokkumar
Bansilal Kanjani, 15,000 equity shares
allotted to Ilaben Kothari, 65,000 equity
shares allotted to Jignesh Kumarpal Shah,
15,000 equity shares allotted to Kalpesh
Mulshanker Rajyaguru HUF, 15,000 equity
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Date of
allotment

No. of
Equity
Shares
allotted

Face
value

®

Offer
price

Nature of
Allotment

Nature
of
consider
ation

Details of Allottees

No. of
Allotees

Cumulative
number of
Equity
Shares

Cumulative
paid up share
Capital })

shares allotted to Nishant Kothari, 12,000
equity shares allotted to Shailesh
Mulshanker Rajyaguru HUF, 15,000 equity
shares allotted to Vidhi Keyur Sanghvi,
27,222 equity shares allotted to Vishal K
Jadia HUF.

10,000 equity shares allotted to Uttambhai
Bhogilal Sanghvi, 3000 equity shares
allotted to Pinakinbhai I Vora and 2,778
equity shares allotted to

Jayaben Pathar.
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The Issuer Company is in compliance with the Companies Act, 2013 with respect to issuance of securities
since inception till the date of filing of Draft Red Herring Prospectus.

History of preference share capital of our Company

Our company has not issued any Preference Share Capital in the past.

The Issuer Company is in compliance with the Companies Act, 2013 with respect to issuance of securities
since inception till the date of filing of Draft Red Herring Prospectus.

Offer of Shares for consideration other than cash, bonus issues or out of revaluation reserves

Except as set out below, our Company has not issued Equity Shares for consideration other than cash, bonus
issues or out of revaluation reserves.

Date of No. of Face Offer Details of Allottees Reason for Benefits
Allotment Equity value | price allotment accrued to our
Shares ® ® Company
Allotted
July 21, 2022 44,06,710 10/- 10/- 1,38,697 equity shares | Pursuant to | Acquisition of the
allotted to Chintan Rajnikant| the business of M/s.
Thakar, 3,69,706 equity| acquisition of | Mother Nutri
shares allotted to Parth| M/s. Mother | Foods.
Umeshkumar Sheth,| Nutri Foods.
18,28,574  equity  shares
allotted to Rajnikant Indubhai
Thakar, 20,69,731 equity
shares allotted to Umeshbhai
Kantilal Sheth.
August 11, 49,13,910 10/- Nil 25,000 equity shares each | Bonus Issue | Nil
2025 allotted to Vandnaben U | in the ratio of

Sheth and Naynaben
Rajnikant Thakar, 1,38,697
equity shares allotted to

Chintan Rajnikant Thakar,
3,69,707  equity  shares
allotted to Parth
Umeshkumar Sheth,
18,28,574  equity  shares
allotted to Rajnikant

Indubhai Thakar, 20,69,731
equity shares allotted to
Umeshbhai Kantilal Sheth, 1
equity share allotted to Vijay
Jayeshkumar Thakar, 28,800
equity shares allotted to
Mohmedabbas  Alimurtuza
Naqvi, 3,000 equity shares
allotted to  Krishnaben
Bhuta, 10,800 equity shares
allotted to Disha Umeshbhai
Sheth, 1,200 equity shares
allotted to Hetal Thakar,
3,000 equity shares allotted
to  Nikita  Nareshkumar
Vavadia, 3,000 equity shares
allotted to Nipaben
Mandipkumar Doshi, 3,000
equity shares allotted to Raj
Dharmendra Joshi, 1,500
equity shares allotted to
Yashomatiben Jawaharbhai
Doshi, 1,500 equity shares
allotted to Heenaben

1 (one) equity

share for
every 1 (one)
equity share
held




Date of
Allotment

No. of
Equity
Shares
Allotted

Face
value

()

Offer
price

()

Details of Allottees

Reason for
allotment

Benefits
accrued to our
Company

Dipakkumar Doshi, 3,000
equity shares allotted to
Harshaben Pankajkumar
Doshi, 3,000 equity shares
allotted to Madhavbhai
Prabhudas Rajpopat, 3,000
equity shares allotted to
Mansurbhai Nanabhai
Khatana, 3,000 equity shares
allotted  to Harshaben
Manishbhai Kalotra, 3,000
equity shares allotted to Jenti
bhai Mansurbhai Khatana,
3,000 equity shares allotted
to Pooja Piyush Oza, 1,800
equity shares allotted to
Surekha Sanjay Raole, 3,000
equity shares allotted to
Tusharbhai Vinodray
Amrutiya, 600 equity shares
allotted to Vaibhav
Narendrabhai Kothari HUF,
600 equity shares allotted to
Keshav Narendra Gupta,
3,000 equity shares allotted

to Dharmeshbhai
Chamanbhai
Dhrangadhariya, 7,200

equity shares allotted to
Kiritbhai Hargovindbhai
Parekh, 7,200 equity shares
allotted to Varshaben
Kiritbhai ~ Parekh, 7,200
equity shares allotted to
Chandrikaben ~ Bachubhai
Sodvadiya, 7,200 equity
shares allotted to Bachubhai
Vanmalidas Sodvadiya,
7,200 equity shares allotted
to Rakesh Kanakiya, 7,200
equity shares allotted to
Vaishaliben Rakeshbhai
Kanakiya, 30,700 equity
shares allotted to Hemant
Vinodbhai Limbasiya, 1,200
equity shares allotted to Jay
Badheka, 3,000 equity shares
allotted to Sumara
Yunusbhai Sulemanbhai,
3,000 equity shares allotted
to Hardik Nareshbhai Mehta,
3,000 equity shares allotted
to Shital Anup Patel, 3,000
equity shares allotted to
Viren Jaysukhlal Sheth HUF,
30,000 equity shares allotted
to  Rochiram  Hiranand
Vidhani, 13,900  equity
shares allotted to Umang
Ketan Mehta, 13,900 equity
shares allotted to Kavita
Agarwal, 19,500 equity
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Date of No. of Face Offer Details of Allottees Reason for Benefits

Allotment Equity value | price allotment accrued to our
Shares (€3] (€3] Company
Allotted

shares allotted to Sachin
Mittal, 30,000 equity shares
allotted to  Ashokkumar
Bansilal Kanjani, 15,000
equity shares allotted to
Ilaben  Kothari, 65,000
equity shares allotted to
Jignesh Kumarpal Shah,
15,000 equity shares allotted
to Kalpesh Mulshanker
Rajyaguru  HUF, 15,000
equity shares allotted to
Nishant Kothari, 12,000
equity shares allotted to
Shailesh Mulshanker
Rajyaguru HUEF, 15,000
equity shares allotted to
Vidhi Keyur Sanghvi, 27,222
equity shares allotted to
Vishal K Jadia HUF, 10,000
equity shares allotted to
Uttambhai Bhogilal
Sanghvi, 3000 equity shares
allotted to Pinakinbhai I Vora
and 2,778 equity shares
allotted to Jayaben Pathar.

Equity Shares allotted in terms of any schemes of arrangement

Our Company has not allotted any Equity Shares pursuant to any schemes of arrangement approved under
Sections 230-232 of the Companies Act, 2013, as applicable.

Equity Shares allotted at a price lower than the Offer price in the last year

The Offer Price is [®]. Except as disclosed in “-Notes to Capital Structure — Equity Share capital history of
our Company-" on page 62, there has been no issuance of Equity Shares at a price lower than the Offer price
in the one preceding year from the date of this Draft Red Herring Prospectus.

Our Company has not issued any shares pursuant to an Employee Stock Option Scheme. Our company
doesn’t have any Employee stock option scheme (“ESOP”)/ Employee Stock purchase scheme (“ESPS”) for
our employees and we do not intent to allot any shares to our employees under ESOP and ESPS from the
proposed issue. As and when options are granted to our employees under the ESOP scheme, our Company
shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

All transactions in Equity Shares by our Promoter and members of our Promoter group between the date of

filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.
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9. Shareholding Pattern of our Company:

Set forth is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Shareholdi Number of No. of Equity
Number of Voting Rights held in each ng, asa % I kud in Equi Shares pledged
class of securities assuming oc eSharesqu v or otherwise
(IX) No. of fuII_ (X11) encumbered
No. of fully No. of Shareholding Equity convgfrswn calliy
paid-up 2L No.of | roal No, of |25 2 %0 O tofal| \ymper of Voting Rights shares | vertible .
Cat Category of No. of Equit paid-up | shares Equit number of underlying riti As a As a | No. of Equity
arego shifgr?ol):jce)r shareholde Sig‘:re); Equity | underlying Shageus hyel d Equity Shares outstandin serilésaes % of % of Shares held in
(?; (i rs held Shares | Depository V1) (calculated as Total g t dematerialized
(an; (IeV) held Receipts ~(IV)+(V)+ per as a convertible p(ffrgmti%e tOta_I tOta_I form
V) (V1) - | SCRR,1957) | Class |[Clas % of securities | - No. |Equit| No. |Equit X1v)
o1 (VI asa% | (Equit 00 (including quity (a) (a)
of (A+B+C2) (Equity | s Total |(A+B| warrants) SIEIE y y
Equity |(Oth +C) % capital) Share Share
Shares) | ers) (V(I)I()I)?X) s held s held
+
As a % of (b) (b)
(A+B+C2)
(A) |Promoter 8 89,41,01 - - 89,41,018| 90.98% |89,41,018| - |[89,41,018|90.98 - - - - - - 89,41,018
and 8 %
Promoter
Group
(B) [Public 46 8,86,802 - - 8,86,802 9.02% |8,86,802| - | 8,86,802 | 9.02 - - - - - - 8,86,802
%
I |Non- - - - - - - - - - - - - - - - - -
Promoter-
Non-Public
(C1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) |Shares held - - - - - - - - - - - - - - - - -
by Employee
Trusts
Total 54 98,27,82 - - 98,27,820 100% |98,27,820| - |98,27,820|100% - - - - - - 98,27,820
0
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10. Other details of Shareholding of our Company

As on the date of the filing of this DRHP, our Company has Fifty-Four (54) Shareholders of Equity Shares.

(a) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our

Company as on the date of filing of this DRHP:

S. Name of the Shareholders Number of Percentage of Equity
No. Equity Shares Share capital (%)
held
1. Umeshbhai Kantilal Sheth 41,39,462 42.12
2. Rajnikant Indubhai Thakar 36,57,148 37.21
3, Parth Umeshkumar Sheth 7,39,414 7.52
4. Chintan Rajnikant Thakar 2,77,394 2.82
5. Jignesh Shah 1,30,000 1.32
Total 89,43,418 91.00

(b) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our

Company as of ten days prior to filing this DRHP:

S. Name of the Shareholders Number of Percentage of Equity
No. Equity Shares Share capital (%)
held
1. Umeshbhai Kantilal Sheth 41,39,462 42.12
2. Rajnikant Indubhai Thakar 36,57,148 37.21
3 Chintan Rajnikant Thakar 2,77,394 2.82
4, Parth Umeshkumar Sheth 7,39,414 7.52
5. Jignesh Shah 1,30,000 1.32
Total 89,43,418 91.00

(c) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our

Company as of one year prior to filing this DRHP:

S. Name of the Shareholders Number of Percentage of Equity
No. Equity Shares Share capital (%)
held

1. Umeshbhai Kantilal Sheth 20,69,731 45.06

2. Rajnikant Indubhai Thakar 18,28,574 39.81

3, Parth Umeshkumar Sheth 3,69,707 8.05

4, Chintan Rajnikant Thakar 1,38,697 3.02
Total 44,06,709 95.53

(d) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our

Company as of two years prior to filing this DRHP:

S. | Name of the Shareholders Number of Percentage of Equity
No. Equity Shares Share capital (%)
held
1. Umeshbhai Kantilal Sheth 20,69,731 46.44
2. Rajnikant Indubhai Thakar 18,28,574 41.03
3. Parth Umeshkumar Sheth 3,69,708 8.30
Chintan Rajnikant Thakar 1,38,697 3.11
Total 44,06,710 98.88

11. There will be no further offer of capital, whether by way of offer of bonus shares, preferential allotment, right
offer or in any other manner during the period commencing from the date of the Draft Red Herring Prospectus
until the Equity Shares of our Company have been listed or application money unblocked on account of
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failure of Issue. Further, our Company does not intend to alter its capital structure within six months from the
date of opening of the offer, by way of split/ consolidation of the denomination of Equity Shares. However,
our Company may further offer Equity shares (including issue of securities convertible into Equity Shares)
whether preferential or otherwise after the date of the listing of equity shares to finance an acquisition, merger
or joint venture or for regulatory compliance or such other scheme of arrangement or any other purpose as
the Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors
to be in the interest of our Company.

11. Details of Shareholding of our Promoters and Promoter Group in the Company:

The details of shareholding of our Promoters and members of the Promoter Group as on the date of this Draft
Red Herring Prospectus are set forth below:

S. No | Name of the Pre-Issue Post-Issue

Shareholders No. of Equity Percentage of | No. of Equity | Percentage
Shares total Shares of total
Shareholding Shareholding
(%) (%)

(A) Promoters

1. Umeshbhai Kantilal Sheth 41,39,462 42.12 [e] [e]

2. Rajnikant Indubhai Thakar 36,57,148 37.21 [e] [e]

3. Parth Umeshkumar Sheth 7,39,414 7.52 [e] [e]

4. Chintan Rajnikant Thakar 2,77,394 2.82 [e] [e]

5. Vandnaben U Sheth 50,000 0.51 [e] [e]

6. Naynaben Rajnikant 50,000 0.51
Thakar

Total (A) 89,13,418 90.70 [e] [e]

(B) Promoter Group

L. Disha Umeshbhai Sheth 21,600 0.22 [e] [e]

2. Krishnaben Chandrakant 6,000 0.06 [e] [e]
Bhuta

Total (B) 27,600 0.28 [e] [e]

Total (A+B) 89,41,018 90.98 [o] [o]

a. All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring
Prospectus.

12. Capital Build-up in respect of Shareholding of our Promoters and Promoter Group:

Set forth below is the build-up of the Shareholding of our Promoters and Promoter Group in our Company since
incorporation:

Date of Allotment / Nature of acquisition No. of Face Offer % of % of
Transfer (Allotment/ Acquired/ Equity value price/ the the
transfer) Shares per Transfer pre- post-

Equity | price per | offer offer
Share Equity shareh | shareho
® Share (X) | olding lding

(%) (%)

1. Chintan Rajnikant Thakar

July 21, 2022 Pursuant to the acquisition 1,38,697 10 10 1.41 [®]
of M/s. Mother Nutri
Foods.
August 11, 2025 Bonus Issue 1,38,697 10 NA 1.41
Total (A) 2,77,394 2.82 [o]
2. Umeshbhai Kantilal Sheth
July 21, 2022 Pursuant to the acquisition| 20,69,731 10 10 21.06 [e]

M/s. Mother Nutri Foods.

73



Date of Allotment / Nature of acquisition No. of Face Offer % of % of
Transfer (Allotment/ Acquired/ Equity value price/ the the
transfer) Shares per Transfer pre- post-
Equity | price per | offer offer
Share Equity shareh | shareho
® Share () | olding 1ding
(%) (%)

August 11, 2025 Bonus Issue 20,69,731 10 NA 21.06
Total (B) 41,39,462 42.12 [e]
3. Rajnikant Indubhai Thakar
July 21, 2022 Pursuant to the acquisition | 18,28,574 10 10 18.61 [e]
of M/s. Mother Nutri
Foods.
August 11, 2025 Bonus Issue 18,28,574 10 NA 18.61
Total (C) 36,57,148 37.21 [e]
4. Parth Umeshkumar Sheth
July 21, 2022 Pursuant to the acquisition 3,69,708 10 10 3.76 [e]
of M/s. Mother Nutri
Foods.
January 12, 2024 Transfer to Vijay @) 10 13 Negligi [o]
Jayeshkumar Thakar ble
August 11, 2025 Bonus Issue 3,69,707 10 NA 3.76
Total (D) 7,39,414 7.52 [e]
5. Vandnaben U. Sheth
January 06, 2022 Pursuant to MOA 25,000 10 10 0.25 [o]
August 11, 2025 Bonus Issue 25,000 10 NA 0.25
Total (E) 50,000 0.51 [e]
6. Naynaben Rajnikant Thakar
January 06, 2022 Pursuant to MOA 25,000 10 10 0.25 [o]
August 11, 2025 Bonus Issue 25,000 10 NA 0.25
Total (F) 50,000 0.51 [e]
Total 89,13,418 90.70 [e]
(A+B+C+D+E+F)

Promoter Group
1. Krishnaben Chandrakant Bhuta

June 28, 2024 Allotment 3,000 10 180 0.03 [e]
August 11, 2025 Bonus Issue 3,000 10 NA 0.03

Total (i) 6,000 0.06 [o]
2. Disha Umeshbhai Sheth

June 28, 2024 Allotment 10,800 10 180 0.11 [e]
August 11, 2025 Bonus Issue 10,800 10 NA 0.11

Total (ii) 21,600 0.22 [o]
Total (I +ii) 27,600 0.28 [e]

13. Expectas disclosed in the table titled “Capital Build-up in respect of Shareholding of our Promoters” above,
none of the Promoters, member of the Promoter Group, Directors of our Company nor any of their immediate
relatives Equity Shares have acquired/ purchased / sold any securities of our Company within six months
immediately preceding the date of filling of this Draft Red Herring Prospectus.

14. There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company
and their relatives, have financed the purchase by any other person of securities of our Company other than
in the normal course of the business of the financing entity during the period of 6 (six) months immediately
preceding the date of filing of the Draft Red Herring Prospectus.

15. Details of Promoter’s Contribution locked-in for Three Years

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post-
offer Capital held by our Promoters shall be considered as Promoter’s Contribution (“Promeoter’s Contribution”)
and shall be locked in for a period of three years from the date of allotment of Equity Shares pursuant to this Issue.
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The lock in of Promoter’s Contribution would be created as per applicable law and procedure and details of the
same shall also be provided to the Stock Exchange before listing of the Equity Shares.

As on the date of this Draft Red Herring Prospectus, our Promoters hold 89,13,418 Equity Shares constituting
[#]% of the Post Issued, subscribed and Paid up Equity Share Capital of our Company, which are eligible for the
Promoters Contribution.

Our Promoters have given written consent to include such number of Equity Shares held by them as constitute
20% of the fully diluted post offer Equity Shares Capital of our Company as promoters contribution. Our
Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner the Promoters’
Contribution from the date of filing this Draft Red Herring Prospectus, until the expiry of the lock-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.

Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoter’s Contribution
are set forth in the table below:

Date of No. of Face Issue/ Nature of Post-offer Lock In
allotment/ Equity value Acquisition | transaction | Shareholding | Period
Transfer of Shares per / Transfer (%)
the Equity locked-in share () | price per
Shares Equity
Share )
Chintan Rajnikant Thakar
[o]  [Ie] [ [l | M1 [ M1 [ el [ e
Umeshbhai Kantilal Sheth
] | [l | [l | [ | [eT | [& [ ]
Rajnikant Indubhai Thakar
o] | M1 | [ [t | el | [l [ e
Parth Umeshkumar Sheth
] | [l | L1 | [ | [e | [& [ ]
Vandnaben U Sheth
o] | fe1 | [l | [l | [ [ [ [ e
Naynaben Rajnikant Thakar
[e] o] | [e1 | [l | LI | [l [ [e]
Total

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI
(ICDR) Regulations, 2018

Promoters’ Minimum Contribution

Eligibility Status of Equity Shares

preceding three years, resulting from a bonus
issue by utilisation of revaluation reserves or
utilisation of profits of the issuer or from bonus
issue against equity shares which are ineligible
for minimum promoters’ contribution;

Reg No. Conditions forming part of Promoter’s Contribution
237(1)(a)(i) | Specified Securities acquired during the | The minimum Promoter’s contribution does
preceding three years, if they are acquired for | not consist of such Equity Shares. Hence
consideration other than cash and revaluation | Eligible
of assets or capitalization of intangible assets is
involved in such transaction.
237(1)(a)(ii) | Specified Securities acquired during the | The minimum Promoter’s contribution does

not consist of such Equity Shares. Hence
Eligible
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Reg No Promoters’ Minimum Contribution Eligibility Status of Equity Shares
) Conditions forming part of Promoter’s Contribution

237(1)(b) Specified Securities acquired by promoters | The minimum Promoter’s contribution does
during the preceding one year, at a price lower | not consist of such Equity Shares. Hence
than the price at which the specified securities | Eligible
are being offered to the public in the initial
public offer.

237(D)I Specified securities allotted to the promoters | The minimum Promoter’s contribution does

during the preceding one year at a price less | not consist of such Equity Shares. Hence
than the issue price, against funds brought in | Eligible
by them during that period, in case of an issuer
formed by conversion of one or more
partnership firms or limited liability
partnerships, where the partners of the
erstwhile partnership firms or limited liability
partnerships are the promoters of the issuer and
there is no change in the management.
Provided that specified securities, allotted to
promoters against capital existing in such firms
for a period of more than one year on a
continuous basis, shall be eligible.

237(1)(d) Specified securities pledged with any creditor | Our Promoter has not pledged any shares
with any creditors. Accordingly, the
minimum Promoter’s contribution does not
consist of such Equity Shares. Hence
Eligible

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, since the entire shareholding of our promoters
is held in dematerialized form, our Company confirms to ensure that the lock in is recorded by the Depository.

16. Details of Promoters Contribution Locked-in for One Year:

In terms of Regulation 238(b) and, in addition to the Minimum Promoters contribution which is locked in for
three years, as specified above, the entire pre-offer equity share capital shall be locked in the following manner:

(i)Fifty percent of promoters’ holding in excess of minimum promoters’ contribution constituting to shall be
locked in for a period of two years from the date