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VISHWAS REFOILS & CONSUMER LIMITED

Our Company was incorporated as ‘Vishwas Refoils & Consumer Limited’, a public limited company, under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation
dated March 18, 2023, issued by the Registrar of Companies, Central Registration Centre. For further details, please refer “History and Certain Corporate Matters” on page 167 of this Draft Red

Herring Prospectus.
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IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE [¢]% AND [¢]% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE

CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND WILL BE ADVERTISED IN [¢] EDITIONS OF [e], AN ENGLISH
NATIONAL DAILY NEWSPAPER, [¢] EDITIONS OF [¢], A HINDI NATIONAL DAILY NEWSPAPER [¢] EDITION OF [¢], A GUJARATI NEWSPAPER, (GUJARATI BEING THE REGIONAL LANGUAGE
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RESPECTIVELY

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least 3 (Three) additional Working Days after such revision in the Price Band, subject to the Bid/Issue Period not exceeding
10 (Ten) Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Issue Period for a minimum of 1
(One) Working Day, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Issue Period, if applicable, shall be widely disseminated by notification
to Stock Exchange, by issuing a press release, and also by indicating the change on the respective websites of the BRLM and at the terminals of the members of the Syndicate and by intimation to Designated
Intermediaries and the Sponsor Bank, as applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 (1) & (2) of the
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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 Issue 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 Issue shall be available for allocation on a proportionate
basis to Non-Institutional Bidders wherein (a) one third of the portion available to Non-Institutional Investors 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;(b) two third of the portion available to Non-Institutional Investors shall be reserved for Applicants with Application size of more than %10 lakhs; and (c) any unsubscribed
portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to Applicants in the other sub-category of Non-Institutional Investors; and not less than 35% of the Net Issue shall be
available for allocation to Individual Bidders in accordance with the SEBI ICDR Regulations 2018, subject to valid Bids being received at or above the Issue 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 Individual Bidders using the UP1
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 Issue through the ASBA process. For details, please refer “Issue Procedure” on page 299 of this Draft Red Herring Prospectus.

ELIGIBLE INVESTORS
All potential investors shall participate in the Issue through ASBA process including through UPI mode (as applicable) by providing details about the bank account which will be blocked by the Self-Certified

Syndicate Banks (“SCSBs”) for the same. For details in this regard, please refer “Issue Procedure” on page 299 of this Draft Red Herring Prospectus.
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as stated under “Basis for Issue Price” beginning on page 91 of this Draft Red Herring Prospectus should not be considered to be indicative of the market price of the Equity Shares after such Equity Shares are
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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, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be
to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent applicable,
the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, 2018 the SCRA, the Depositories Act
or the rules and regulations made there under. If there is any inconsistency between the definitions given below and the definitions
contained in the General Information Document (defined hereinafter), the following definitions shall prevail.

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Industrial Regulations and Policies”, “Statement of
Special Tax Benefits”, “Financial Information”, “Basis for Issue Price”, “Outstanding Litigation and Material Developments”
and “Description of Equity Shares and Terms of the Articles of Association” on pages 102, 157, 99, 196, 91 259, and 332,
respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description
“Company”, “our |Vishwas Refoils & Consumer Limited, a public limited company incorporated under the Companies Act,

Company”, “Vishwas”,

2013, having its Registered Office at Plot No. 12 & 13, Survey No. 112/1, Ruda Transportnagar,

“the Company”, ‘“the |Anandpar, Navagam behind Saat Hanuman Temple, Ahmedabad Highway, Rajkot-360003, Gujarat,
Issuer” India.
“we”, “us”, or “our” Unless the context otherwise indicates or implies, refers to our Company.

“Our Promoters”

Promoters of our Company, namely Mandhiyani Deepak Daulatram and Honey Deepakkumar
Mandhiyani for further details, please see “Our Promoters and Promoter Group” on page 189.

Company Related Terms

Term Description

Articles / Articles of
Association / AcA

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

Associate

Any individual or company that is an associate as per Section 2(6) of the Companies Act, 2013, or
applicable accounting standards, indicating significant influence.

Audit Committee

The Audit Committee of our Company, constituted in accordance with Section 177 of the Companies
/Act, 2013 and Regulation 18 of the SEBI (LODR) Regulations, vide Board resolution dated December
19, 2025. For details, see “Our Management” on page 172.

Auditor /  Statutory
Auditor/ Peer Review
Auditor

The Statutory and peer review auditor of our Company, namely M/s. Keyur Shah & Associates,
Chartered Accountants

Banker to

Company

our

Banker to our Company, namely State Bank of India

Board of Directors

Board of Directors of our Company, as described in “Our Management” on page 172.

CEOQO/ Chief Executive
Officer

Chief Executive Officer of the Board namely Mandhiyani Deepak Daulatram, as described in “Our
Management” on page 172.

Chairman

Chairman of the Board namely Mandhiyani Deepak Daulatram, as described in “Our Management” on
page 172.

Chief Financial Officer /
CFO

Chief Financial Officer of our Company, Detroja Pratik Ravjibhai, as described in “Our Management”
on page 172.

CIN

Corporate Identity Number of our Company i.e. U10403GJ2023PLC139329

Committee(s)

Duly constituted committee(s) of our Board of Directors. For details, see “Our Management” on page
172.

Companies Act

The Companies Act, 1956/2013 as amended from time to time.

Company Secretary and
Compliance Officer

Company Secretary and Compliance officer of our Company, being Kinnary Devang Vadher, as
described in “Our Management” on page 172.

Depositories

National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited
(CDSL).

Depositories Act

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

DIN Director Identification Number
Director(s) Directors on our Board as described in “Our Management”, on page 172.
Equity Shares Equity shares of our Company of face value of X10/- each unless otherwise specified in the context

thereof.

Executive Directors

Executive Directors on our Board, as described in “Our Management”, on page 172.

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI ICDR Regulations, 2018, Group
companies shall include such companies (other than our Subsidiary) with which there have been related
party transactions, during the period for which financial information is disclosed, as covered under the
applicable accounting standards and other companies as considered material by the Board of Directors
in accordance with the Materiality Policy.

Independent Director(s)

The independent director(s) of our Company, in terms of Section 2(47) and Section 149(6) of the
Companies Act, 2013. For details of the Independent Directors, please see “Our Management” on page
172.

Industry Report

Industry report titled “Edible Oil Industry” dated August 20, 2026 prepared by Infomerics Analytics &
Research Private Limited, appointed by our Company, exclusively commissioned by and paid for in
connection with the Issue and shall be available on the website of our Company at
www.vishwasrefoils.com, and has also been included in “Material Contracts and Documents for
Inspection” on page 346.

ISIN

International Securities Identification Number. In this case being INE0Q8001010

Key Managerial
Personnel / KMP

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations, 2018 and Section 2(51) of the Companies Act, 2013 as applicable and as disclosed in “Our
Management” on page 172.

Key Performance
Indicators or KPIs

Key financial and operational performance indicators of our Company, as included in “Basis for Issue
Price” on page 91.

Managing Director/ MD

The Managing Director of our Company namely, Mandhiyani Deepak Daulatram.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation, adopted by
our Board of Directors on December 19, 2025 in accordance with the requirements of the SEBI ICDR
Regulations, 2018.

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

Association / MoA

Nomination and |Nomination and remuneration committee of our Board, constituted in accordance with Section 178 of
Remuneration the Companies Act, 2013 and Regulation 19 of the SEBI (LODR) Regulations vide Board resolution
Committee dated December 19, 2025. For details, see “Our Management” on page 172.

Non-executive Non-executive Directors of our Company as described in “Our Management” on page 172.

Directors

NRIs / Non-Resident
Indians

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

Person or Persons

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

Promoter(s)

Shall mean promoters of our Company being, Mandhiyani Deepak Daulatram and Honey Deepakkumar
Mandhiyani For further details, please refer “Our Promoters and Promoter Group” on page 189.

Promoter Group

Includes such Persons and companies constituting our Promoter Group covered under Regulation 2(1)
(pp) of the SEBI ICDR Regulations, 2018 and as described in “Our Promoters and Promoter Group” of
this Draft Red Herring Prospectus.

Registered Office

The registered office of our Company situated at Plot No. 12 & 13, Survey No. 112/1, Ruda
Transportnagar, Anandpar, Navagam behind Saat Hanuman Temple, Ahmedabad Highway, Rajkot-
360003, Gujarat, India.

Registrar of Companies/
RoC

Registrar of Companies, Gujarat at Ahmedabad.

Restated Financial
Information/  Restated
Financial Statements

Restated Financial Information for the Fiscal 2026, 2025 and 2024 (prepared in accordance with the
Indian GAAP read with Section 133 of the Companies Act, 2013 and Restated in accordance with
requirements of Section 26 of Part | of Chapter 111 of Companies Act 2013, as amended, the SEBI ICDR
Regulations, asamended and the Guidance Note on “Reports in Company Prospectuses (Revised
2019)” issued by ICAI, as amended) which comprises the Restated Statement of Assets & Liabilities,
the Restated Statement of Profit and Loss and the Restated Statement of Cash Flows along with all the
schedules, annexures and notes thereto.

Senior Management /
Senior Management
Personnel / SMP

Senior management of our Company determined in accordance with Regulation 2(1) (bbbb) of the SEBI
ICDR Regulations, 2018. For details, see “Our Management” on page 172.
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Term Description

Shareholders

Shareholders of equity shares of our Company or any other class of shares which may be issued time to
time.

Stock Exchange

Unless the context requires otherwise, refers to, SME Platform of BSE Limited.

Subscriber to MOA

Initial Subscriber to MOA being Kantaben Daulatram Mandhiyani, Honey Deepakkumar Mandhiyani,
Deepak Daulatram Mandhiyani, Gopichand Manubhai Mandyani, Prakash Dwarkadas Advani,
Pareshkumar Pravinchandra Manseta, Kishor Manubhai Sonvani Satnam.

Stakeholders’
Relationship Committee

Stakeholders’ relationship committee of our Board, constituted in accordance with Section 178(5) of the
Companies Act, 2013 and Regulation 20 of the SEBI (LODR) Regulations vide Board resolution dated
December 19, 2025. For details, see “Our Management” on page 172.

Whole-time Director

The Whole-time Director of our Company being, Honey Deepakkumar Mandhiyani

Issue Related Terms

Term Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a Prospectus as may be
specified by SEBI in this behalf

Acknowledgement Slip

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

Allot/Allotment/
Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the Issue to the
successful applicants, including transfer of the Equity Shares pursuant to the Issue to the successful
applicants.

Allotment Advice

Note, advice or intimation of Allotment sent to the 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.

Allotment Date

Date on which allotment is made.

Allottee(s)

The successful applicant to whom the Equity Shares are being / have been allotted.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations, 2018 and the Red Herring Prospectus and who
has Bid for an amount of at least ¥ 200 lakhs.

Anchor Investor

Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor Investor
Bid/lIssue Period in terms of the Red Herring Prospectus and the Prospectus, which will be determined by
our Company in consultation with the Book Running Lead Manager.

Anchor Investor
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
will be considered as an application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.

Anchor Investor Bid/
Issue Period or Anchor
Investor Bidding Date

The date one Working Day prior to the Bid/lssue Opening Date, on which Bids by Anchor Investors shall
be submitted, and allocation to the Anchor Investors shall be completed.

Anchor Investor Issue
Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Issue Price but not
higher than the Cap Price. The Anchor Investor Issue Price will be determined by our Company in
consultation with the Book Running Lead Manager.

Anchor Investor Pay-in
Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bid/lssue Period, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Issue Price, not later than two
Working Days after the Bid/ Issue Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with the BRLM,
to the Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations, 2018.
40% of the Anchor Investor Portion shall be reserved as follows: (i) 33.33% for domestic Mutual Funds;
and (ii) 6.67% for Life Insurance Companies and Pension Funds, subject to valid Bids being received
from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor
Investor Issue Price, in accordance with the SEBI ICDR Regulations, 2018.

Applicant/ Investor

Any prospective investor who makes an application for Equity Shares in terms of the Red Herring
Prospectus

Application Amount

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

Application Form

The form in terms of which the Applicant shall make an Application, including ASBA Form, and which
shall be considered as the application for the Allotment pursuant to the terms of the Red Herring
Prospectus.

Application  Supported
by Blocked
Amount/ASBA

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




Term Description

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted
by ASBA Bidders in which funds were blocked by such SCSB to the extent of the Bid Amount mentioned
in the relevant ASBA Form and includes the account of a UPI Bidder which were blocked upon
acceptance of a UPl Mandate Request made by the UPI Bidder.

ASBA Applicant(s)

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

ASBA  Application /

An application form, whether physical or electronic, used by ASBA Applicants which will be considered

Application as the application for Allotment in terms of the Red Herring Prospectus and Prospectus.

ASBA Form An application form (with and without the use of UPI, as may be applicable), whether physical or
electronic, used by the ASBA Applicant and which will be considered as an application for Allotment in
terms of the Prospectus.

ASBA Bid A Bid made by ASBA Bidder

ASBA Bidders

All Bidders except Anchor Investors.

Applicant(s)

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

Banker(s) to the Issue

Banks which are clearing members and registered with SEBI as bankers to an issue and with whom the
Public Issue Account will be opened, in this case being [e].

Banker(s) to the Issue/
Cash Escrow/ Sponsor
Bank Agreement

Agreement dated [®] entered into amongst the Company, Book Running Lead Manager, the Registrar and
the Banker of the Issue and Sponsor Bank for collection of the Application Amount on the terms and
conditions thereof.

Basis of Allotment

Basis on which the Equity Shares will be Allotted to successful Applicants under the Issue and which is
described in “Issue Procedure” on page 299.

Bid(s)

An indication to make an Issue during the Bid/Issue 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, 2018
and in terms of the Red Herring Prospectus and the relevant Bid cum Application Form. The term
“Bidding” shall be construed accordingly.

Bidder

Any investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and the Bid cum
Application Form, and unless otherwise stated or implied, includes an Anchor Investor.

Bid Amount

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

Bidding Centres

The Centres at which the Designated Intermediaries shall accept the Application Forms i.e. Designated
Branches for SCSBs, Specified Locations for Members of the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

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 the Red Herring Prospectus.

Bid/Issue Closing Date

Except in relation to Anchor Investors, the date after which the Designated Intermediaries will not accept
any Bids, being [e@], which shall be published in [®] editions of @], an English national daily newspaper,
[e] editions of [e], a Hindi national daily newspaper [®] edition of [e], a Gujarati newspaper, (Gujarati
being the regional language of Gujarat, where our Registered Office is located). Our Company in
consultation with the BRLM, may, consider closing the Bid/Issue Period for QIBs one Working Day prior
to the Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations, 2018. In case of any
revision, the extended Bid/ Issue Closing Date shall be widely disseminated by notification to the Stock
Exchange, and also be notified on the websites of the BRLM and at the terminals of the Syndicate
Members, if any and communicated to the Designated Intermediaries and the Sponsor Bank, which shall
also be notified in an advertisement in same newspapers in which the Bid/ Issue Opening Date was
published, as required under the SEBI ICDR Regulations, 2018.

Bid/Issue Opening Date

Except in relation to Anchor Investors, the date on which the Designated Intermediaries shall start
accepting Bids, being [®], which shall be published in [e] editions of [@], an English national daily
newspaper, [®] editions of [@], a Hindi national daily newspaper [®] edition of [®], a Gujarati newspaper,
(Gujarati being the regional language of Gujarat, where our Registered Office is located).

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and the Bid/ Issue
Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids, including
any revisions thereof in accordance with the SEBI ICDR Regulations, 2018 and the terms of the Red
Herring Prospectus. Provided, however, that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders. Our Company in consultation with the Book Running Lead
Manager may consider closing the Bid/Issue Period for the QIB Portion One Working Day prior to the
Bid/lssue Closing Date which shall also be notified in an advertisement in same newspapers in which the
Bid/lssue Opening Date was published, in accordance with the SEBI ICDR Regulations, 2018. In cases
of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLM,
for reasons to be recorded in writing, extend the Bid / Issue Period for a minimum of one Working Day,
subject to the Bid/ Issue Period not exceeding 10 Working Days.
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Term Description

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of Red Herring Prospectus.

Bid Lot

[e] Equity Shares of face value of X 10 each and in multiples of [®] Equity Shares of face value of X 10
each thereafter.

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, 2018, in
terms of which the Issue is being made.

Book Running Lead
Manager/ BRLM

The Book Running Lead Manager to the Issue, namely, Cumulative Capital Private Limited.

Broker Centres

Broker Centres notified by the Stock Exchange, where Applicants can submit the ASBA Forms to a
Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Registered Brokers
are available on the website of the Stock Exchange (www.bseindia.com) and are updated from time to
time.

BSE SME

The SME Platform of BSE for Listing of Equity Shares offered under Chapter 1X of SEBI ICDR
Regulations, 2018.

Business Day

Monday to Friday (except public holidays).

CAN/ Confirmation of
Allocation Note

Notice or advice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cap Price The higher end of the Price Band, i.c., X [®] per Equity Share, above which the Issue Price and the Anchor
Investor Issue Price will not be finalised and above which no Bids will be accepted, including any
revisions thereof.

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

Collecting Depository
Participant(s)/ CDP(s)

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who is
eligible to procure Applications at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list available on
the website of BSE (www.bseindia.com).

Controlling Branches

Such branches of SCSBs which coordinate Applications under the Issue with the BRLM, 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.

Cut Off Price

The Issue Price, finalised by our Company, in consultation with the BRLM being Z [®] per Equity Share.
Individual Investors, QIBs (including Anchor Investors) and Non-Institutional Investors are not entitled
to Bid at the Cut-off Price.

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband, investor
status, occupation, PAN, DP ID, Client ID and bank account details and UPI ID, where applicable.

Depositor/ Depositories

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

Depository Participant/
DP

A depository participant as defined under the Depositories Act.

Designated CDP
Locations

Such locations of the CDPs where Applicants can submit the Application Forms and in case of Ils only
ASBA Forms with UPI. The details of such Designated CDP Locations, along with names and contact
details of the Collecting Depository Participants eligible to accept Application Forms are available on the
website of the Stock Exchange.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s) to the Public
Issue Account(s) or the Refund Account(s), as the case may be, and/or the instructions are issued to the
SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Bank) for the transfer of amounts
blocked by the SCSBs in the ASBA Accounts to the Public Issue Account(s) or the Refund Account(s),
as the case may be, in terms of the Red Herring Prospectus and the Prospectus after finalization of the
Basis of Allotment in consultation with the Designated Stock Exchange, following which Equity Shares
will be Allotted in the Issue.

Designated
Intermediaries /
Collecting Agent

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

In relation to ASBA Forms submitted by Ils where the Application Amount will be blocked upon
acceptance of UPI Mandate Request by such Il using the UPI Mechanism, Designated Intermediaries
shall mean syndicate members, sub-syndicate members, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall mean SCSBs,
syndicate members, sub-syndicate members, Registered Brokers, CDPs and RTASs.
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Term Description

Designated RTA
Locations

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

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA Forms submitted by
I1s where the Application Amount will be blocked upon acceptance of UPI Mandate Request by such 11
using the UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes. Intermediaries or at such other
website as may be prescribed by SEBI from time to time.

Designated Stock

SME Platform of BSE Limited

Exchange

Draft Abridged | The memorandum dated August 21, 2026 containing such salient features of this Draft Red Herring

Prospectus Prospectus as may be specified by SEBI in this regard

Draft Red Herring This Draft Red Herring Prospectus dated August 21, 2026, issued in accordance with the SEBI ICDR

Prospectus/ DRHP Regulations, 2018, which does not contain complete particulars of Issue, including the price at which the
Equity Shares will be Allotted and the size of Issue and including any addenda or corrigenda thereto.

Eligible FPI(s) FPI(s) that are eligible to participate in the Issue in terms of applicable law and from such jurisdictions
outside India where it is not unlawful to make an offer / invitation under the Issue and in relation to whom
the Application Form and the Red Herring Prospectus constitutes an invitation to purchase the Equity
Shares

Eligible NRI(s) An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an Issue or invitation

under this Issue and in relation to whom the Application Form and the Red Herring Prospectus will
constitutes an invitation to purchase the equity shares.

Electronic Transfer of
Funds

Refunds through ECS (Electronic Clearing Services), NEFT, Direct Credit or RTGS as applicable.

Eligible QFls QFIs from such jurisdictions outside India where it is not unlawful to make an offer or invitation under
the Issue and in relation to whom the Red Herring Prospectus constitutes an invitation to purchase the
Equity Shares Issued thereby and who have opened demat accounts with SEBI registered qualified
depositary participants.

Escrow Account(s) Account(s) opened with the Banker(s) to the Issue pursuant to Escrow and Sponsor Bank Agreement.

Escrow Agreement Agreement dated [ @] entered into amongst the Company, Book Running Lead Manager, the Registrar and

the Banker to the Issue and Sponsor Bank to receive monies from the Applicants through the SCSBs Bank
Account on the Designated Date in the Public Issue Account.

Escrow Collection Bank

Banks which are clearing members and registered with SEBI as bankers to an issue and with whom
Escrow Account(s) will be opened, in this case being [e].

First Applicant

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

Investor(s) / FPIs

FlI / Foreign |Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors) Regulations, 1995,

Institutional Investors  |as amended) registered with SEBI under applicable laws in India.

Floor Price The lower end of the Price Band, i.e. % [®] subject to any revision(s) thereto, at or above which the Issue
Price and the Anchor Investor Issue Price will be finalised and below which no Bids will be accepted.

Foreign Portfolio |Foreign Portfolio Investor as defined under SEBI FPI Regulations.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations, 2018.

Fresh Issue The Fresh Issue of up to 28,64,000 Equity Shares of face value of 10/- each by our Company, at X [e]
per Equity Share (including a premium of X [e] per Equity Share) aggregating up to X [e] lakhs. For
information, see “The Issue” on page 47.

Fugitive Economic |An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic

Offender Offenders Act, 2018

General Corporate |Include such identified purposes for which no specific amount is allocated or any amount so specified

Purposes towards general corporate purpose or any such purpose by whatever name called, in the Issue document.

Provided that any issue related expenses shall not be considered as a part of general corporate purpose
merely because no specific amount has been allocated for such expenses in the I1ssue document.

General Information
Document/ GID

The General Information Document for investing in public issues prepared and issued in accordance with
the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 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 BRLIM.

Individual Bidders or
Individual Investors/
IBs/ 1ls

Individual investor who applies for minimum application size.



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Term Description

Individual Investors

Portion

The portion of the Issue being not less than 35% of the Net Issue consisting of [®] Equity Shares, which
shall be available for allocation to Individual Bidders in accordance with the SEBI ICDR Regulations,
2018, subject to valid Bids being received at or above the Issue Price.

Issue Agreement

The agreement dated March 9, 2026 entered between our Company and the BRLM, pursuant to which
certain arrangements are agreed to in relation to the Issue.

Issue document

Includes this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospectus to be filed with
Registrar of Companies.

Issue Price

The price at which the Equity Shares are being issued by our Company through this Draft Red Herring
Prospectus, being X [e] (including share premium of X [e] per Equity Share).

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further information about use of
the Issue Proceeds, see “Objects of the Issue” on page 82.

Issue Period

The period between the Issue Opening Date and the Issue Closing Date inclusive of both days and during
which prospective Applicants can submit their Applications.

Issue/Issue Size

Initial Public Offering of up to 28,64,000 Equity Shares of face value of 210 each of our Company for
cash at a price of X [e@] each, aggregating up to X [e].

Listing Agreement

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

Lot Size

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

Market Maker

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

Market Maker
Reservation Portion

The Reserved portion of [®] Equity shares of X [@]10 each at an Issue Price of X [e] aggregating to X [e]
lakhs for Designated Market Maker in the Public Issue of our Company.

Minimum  Application
Size

The minimum application size shall be of two lots provided that the minimum application value shall be
above X 2,00,000.

Market
Agreement

Making

The Market Making Agreement dated [e] between our Company, Book Running Lead Manager and
Market Maker.

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=40  or such
other website as may be updated from time to time, which may be used by Ils to submit Applications
using the UPI Mechanism.

Mutual Fund

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as amended.

Mutual Fund Portion

5% of the Net QIB Portion, (other than anchor allocation), which shall be available for allocation to
Mutual Funds only on a proportionate basis, subject to valid Bids being received at or above the Issue
Price.

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of [®] Equity Shares of face value X 10 each
at X [e] per Equity Share including share premium of X [e] per Equity Share aggregating to X [e] Lakhs.

Net Proceeds

Proceeds of the Issue less our Company’s share of Issue related expenses. For further information about
the Issue related expenses, see “Objects of the Issue” on page 82.

Net QIB Portion

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

Non-Institutional

All Applicants, including Eligible FPIs, that are not QIBs or Individual Applicants and who have applied
for Equity Shares for an amount of more than X 2,00,000 (but not including NRIs other than Eligible
NRIs, other than eligible QFIs).

Being not less than 15% of the Net Issue comprising of [®] Equity Shares which shall be available for
allocation to Non-Institutional Investors of which one-third of the Non-Institutional Portion will be
available for allocation to Bidders with an application size of more than two lots and up to such lots as
equivalent to not more than X 10.00 Lakhs and two-thirds of the Non-Institutional Portion will be available
for allocation to Bidders with an application size of more than % 10.00 Lakhs and under-subscription in
either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other
subcategory of Non-Institutional Portion.

Applicant / Investors/
NII(s)

Non-Institutional
Portion

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).

Non-Resident/ NR

A person resident outside India, as defined under FEMA and includes a non-resident Indian, FPIs and
F\Cls.

Other Investor

Investors other than Individual Investors. These include individual applicants other than individual
investors and other investors including corporate bodies or institutions irrespective of the number of
specified securities applied for.

Overseas
Body/ OCB

Corporate

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 2 of the
Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate Bodies
(OCB’s) Regulations 2003 and which was in existence on the date of the commencement of these
Regulations and immediately prior to such commencement was eligible to undertake transactions
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Term Description

pursuant to the general permission granted under the Regulations. OCBs are not allowed to invest in this
Issue.

Pay-in-Period The period commencing on the Bid/lssue Opening date and extended till the closure of the Anchor
Investor Pay-in-Date.

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

electronic transfer of

funds

Price Band Price Band of a minimum price (Floor Price) of X [@] and the maximum price (Cap Price) of X [e]
including revisions thereof. The Price Band will be decided by our Company in consultation with the
BRLM and which shall be advertised in [e] editions of [e], an English national daily newspaper, [®]
editions of [ @], a Hindi national daily newspaper [®] edition of [®], a Gujarati newspaper, (Gujarati being
the regional language of Gujarat, where our Registered Office is located) at least two working days prior
to the Bid / Issue Opening Date and shall be available to the Stock Exchange for the purpose of uploading
on their respective websites.

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

Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SEBI

ICDR Regulations, 2018 containing, inter alia, the Issue Price that is determined at the end of the Book
Building Process, the size of the Issue and certain other information, including any addenda or corrigenda
thereto.

Public Announcement

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 this Draft Red Herring Prospectus, by hosting it on our
Company’s website, BSE SME’s website and Book Running Lead Manager’s website. Our Company
will, within two working days of filing the Draft Red Herring Prospectus with BSE SME Exchange, and
make a public announcement in [®] editions of [e], an English national daily newspaper, [®] editions of
[e], a Hindi national daily newspaper [®] edition of [ @], a Gujarati newspaper, (Gujarati being the regional
language of Gujarat, where our Registered Office is located), 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
Exchange, our Company or the Book Running Lead Manager in respect of the disclosures made in this
Draft Red Herring Prospectus.

Public Issue Account

Account opened with Bankers to the Issue for the purpose of transfer of monies from the SCSBs from the
bank accounts of the ASBA Applicants on the Designated Date.

Buyers / QIBs

Public Issue Account |A bank which is a clearing member and registered with SEBI as a banker to an issue and with which the

Bank Public Issue Account for collection of Application Amounts from Escrow Account(s) and ASBA
Accounts will be opened, in this case being [e].

Qualified Foreign |Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI registered FVCIs who

Investors / QFIs meet ‘know your client’ requirements prescribed by SEBI.

Qualified Institutional {Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, 2018.

QIB Category/
Portion

QIB

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

Red Herring Prospectus
/ RHP

The Red Herring Prospectus to be issued by our Company in accordance with Section 32 of the
Companies Act, and the provisions of the SEBI ICDR Regulations, 2018, which will not have complete
particulars of the price at which the Equity Shares will be issued and the size of the issue, including any
addendum or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days before the Bid / Issue
Opening Date and will become the Prospectus upon filing with the RoC after the Pricing Date, including
any addendum or corrigenda thereto.

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Refund Bank(s), from which
refunds, if any, of the whole or part of the Bid Amount to the Anchor Investors shall be made.

Refund Bank(s)

The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this case being [@]

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock Brokers and
Sub Brokers) Regulations, 1992 and the stock exchange 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.

Registrar Agreement

The registrar agreement dated March 9, 2026 between our Company and the Registrar to the Issue in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue.




Term Description

Registrar and Share
Transfer Agents/ RTAS

The registrar and the share transfer agents registered with SEBI and eligible to procure Applications at
the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 and the UPI Circulars issued by SEBI as per the list available on the website of BSE.

Registrar to the Issue /

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

Registrar

Resident Indian A person resident in India, as defined under FEMA

Reserved Category/ |Categories of persons eligible for making application under reservation portion
Categories

Revision Form

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

SCORES

SEBI Complaints Redress System

Self-Certified Syndicate
Banks or SCSBs

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI

mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through
UPlI  mechanism), a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=40 or such other
website as updated from time to time.

Securities laws

In accordance with Regulation 2(1)(ccc), the Securities Contracts (Regulation) Act, 1956, the
Depositories Act, 1996 and the rules and regulations made thereunder and the general or special orders,
guidelines or circulars made or issued by SEBI thereunder and the provisions of the Companies Act,
2013 or any previous company law and any subordinate legislation framed thereunder, which are
administered by SEBI.

SEBI
Regulations

Listing

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

SEBI Master Circular

Master circular dated February 9, 2026 issued by the Securities and Exchange Board of India in order
to enable the stakeholders to have access to all circulars/directions issued under the relevant provisions
of the SEBI ICDR Regulations, 2018 at one place.

Specified Locations

The Bidding Centres where the Syndicate shall accept Bid cum Application Forms from relevant Bidders,
a list of which is available on the website of SEBI (www.sebi.gov.in) and updated from time to time.

Specified securities

The equity shares Issued through this Draft Red Herring Prospectus.

Sponsor Bank

A Banker to the Issue which is registered with SEBI and is eligible to act as a Sponsor Bank in a public
issue in terms of applicable SEBI requirements and has been appointed by the Company, in consultation
with the BRLM to act as a conduit between the Stock Exchange and NPCI to push the UPI Mandate
Request in respect of IIs as per the UPI Mechanism, in this case being [e].

Stock Appreciation
Rights / SARs

Rights granted under an employee stock scheme as per Regulation 17 of the SEBI ICDR Regulations,
2018, entitling employees to share value appreciation, fully exercised SARs being exempt under
Regulation 5(2).

Sub Syndicate Member

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate Members, to collect
ASBA Forms and Revision Forms.

Syndicate Agreement

Syndicate agreement to be entered into between our Company, the Registrar and the members of the
Syndicate in relation to collection of Bid cum Application Forms by the Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Manager) registered with SEBI who are permitted to
carry out activities as an underwriter, to accept bids, applications and place order with respect to the Issue,
namely [e].

Systemically Important
Non-Banking Financial
Companies

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the SEBI
ICDR Regulations, 2018.

TRS/Transaction
Registration Slip

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

Underwriters

The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI ICDR Regulations,
2018 and the Securities and Exchange Board of India (Underwriters) Regulations, 1993, as amended from
time to time. In this case, being [@]

Underwriting
Agreements

The agreement dated [] entered into among the Underwriters and our Company prior to the filing of the
Red Herring Prospectus with the RoC.

Unified
Interface or UPI

Payment

Unified Payment Interface is an instant payment system developed by National Payments Corporation of
India, which enables merging several banking features, seamless fund routing and merchant payments

9



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/

Term Description

into one hood. It allows instant transfer of money between any two persons’ bank accounts using a
payment address which uniquely identifies a persons’ bank account.

UPI

Unified Payment Interface.

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual Portion, and (ii)
Non-Institutional Bidders with a Bid size of up to %5.00 lakhs in the Non-Institutional Portion, and
applying under the UPI 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 500,000 using UPI
Mechanism, shall provide their UPI ID in the bid-cum-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 website 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
UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and the SEBI ICDR
Master Circular, SEBI RTA Master Circular (to the extent it pertains to UPI) along with the circulars
issued by the NSE having reference no. 23/2022 dated July 22, 2022 and reference no. 25/2022 dated
August 3, 2022 and the notices issued by BSE having reference no. 20220722-30 dated July 22, 2022 and
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by
SEBI or the Stock Exchanges in this regard.

UPI ID

ID created on UPI for single-window mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the IB by way of a notification on the UPI application and by way of a SMS
directing the IB to such UPI application) to the IB 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

Process for applications by IBs submitted with intermediaries with UPI as mode of payment, in terms of
the UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter(s) or
Fraudulent Borrower(s)

Company or person, as the case may be, categorized as a wilful defaulter(s) or fraudulent borrower(s) by
any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by RBI and in terms of Regulation 2(1)(lll)
of the SEBI ICDR Regulations, 2018.

Working Day

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, 2018, working day means all days on
which commercial banks in Mumbai are open for business. In respect of announcement of price band and
Issue Period, working day shall mean all days, excluding Saturday, Sundays and Public holidays, on
which commercial banks in the city as notified in the Red Herring Prospectus are open for business. In
respect to the time period between the Issue closing date and the listing of the specified securities on the
stock exchange, working day shall mean all trading days of the Stock Exchange, excluding Sundays and
bank holiday in accordance with circular issued by SEBI.

Technical, Industry and Business Related Terms and Abbreviations

Abbreviation Description

3-MCPD 3-Monochloropropane-1,2-diol

AHP Allied Health Professional

APEDA Agricultural and Processed Food Products Export Development Authority
CAGR Compounded Annual Growth Rate

CCuUs Carbon Capture Utilization and Storage

CGTMSE Credit Guarantee Fund Trust for Micro and Small Enterprises

CPI Consumer Price Index

CPSEs Central Public Sector Enterprise

DOC De-Oiled Cake

FRE First Revised Estimate
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Abbreviation Description

FPOs Farmer Producer Organizations

FSSAI Food Safety and Standards Authority of India
GDP Goss Domestic Product

GE Glycidyl Esters

GeM Government e-Marketplace

GFCF Gross Fixed Capital Formation

GNDI Gross National Disposable Income

GMO Genetically Modified Organism

GVA Gross Value Added

HDPE High-Density Polyethylene

HORECA Hotel, Restaurant, and Catering

IMF International Monetary Fund

LFPR Labour Force Participation Rate

MAI Market Access Initiative

MoPNG Ministry of Petroleum & Natural Gas

MOSPI Ministry of Statistics and Programme Implementation
MSME Micro, Small, and Medium Enterprises

MT Metric Ton

PE Provisional Estimates

PEB Shed Pre-Engineered Building shed

PESTEL Political, Economic, Social, Technological, Environmental, and Legal
PET Polyethylene Terephthalate

PFCE Private Final Consumption Expenditure

PPP Purchasing Power Parity

PROI Persons Resident Outside India

RCC Reinforced Cement Concrete

SATHI Seed Authentication, Traceability and Holistic Inventory
TPD Tonnes Per Day

TReDS Trade Receivables Discounting System
WEO World Economic Outlook

WPI Wholesale Price Index

Conventional and General Terms and Abbreviations

Abbreviation Description

AS / Accounting Standard |Accounting Standards as issued by the Institute of Chartered Accountants of India
Alc Account

AGM Annual General Meeting

AlF(s) Alternative Investment Funds

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BRLM Book Running Lead Manager

CAGR Compounded Annual Growth Rate.
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Abbreviation Description

Category | AIF

AlFs which are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations.

Category Il AIF

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

Category 11 AlF

AlFs which are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulation.

Category | FPI(s)

FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations.

Category Il FPI(s)

FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations

Category 11l FPIs

FPIs who are registered as Category 11l FPIs under the SEBI FPI Regulations, and shall include all
other FPIs not eligible under category I and Il foreign portfolio investors, such as endowments,
charitable societies, charitable trusts, foundations, corporate bodies, trusts, individuals and family
offices.

CDSL Central Depository Services (India) Limited.

CFO Chief Financial Officer

CIN Corporate Identity Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970.

Companies Act

Companies Act, 1956 and / or the Companies Act, 2013 as applicable.

Companies Act, 1956

Companies Act, 1956, and the rules thereunder (without reference to the provisions thereof that have
ceased to have effect upon the notification of the Notified Sections).

Companies Act, 2013

Companies Act, 2013, read with the rules, regulations, clarifications and modifications thereunder.

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.

CPI Consumer Price Index

CRAR Capital to Risk Asset Ratio

CA Chartered Accountant

CAIlIB Certified Associate of Indian Institute of Bankers

CB Controlling Branch

CcC Cash Credit

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

DP or Depository |A depository participant as defined under the Depositories Act.

Participant

Depositories Act The Depositories Act, 1996

DIN Director Identification Number

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

DP ID Depository Participant’s Identity Number

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Term Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EGM Extraordinary General Meeting

ECS Electronic Clearing System

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

EPS Earnings per share

ESI Act Employees’ State Insurance Act, 1948

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

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

FDI Foreign direct investment

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

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside India)
Regulations, 2017 duly amended

Financial Year/Fiscal

The period from April 1 to March 31, as defined under Section 2(41) of the Companies Act, 2013,
unless otherwise approved by the Registrar of Companies.

FPls

A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations, provided
that any FIl who holds a valid certificate of registration shall be deemed to be an FPI until the expiry
of the block of three years for which fees have been paid as per the Securities and Exchange Board of
India (Foreign Institutional Investors) Regulations, 1995
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Abbreviation Description

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

FBT Fringe Benefit Tax

Fls Financial Institutions

FTA Foreign Trade Agreement

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

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

Finance Act Finance Act, 1994

Fraudulent Borrower

A fraudulent borrower as defined in Regulation 2(1)(lll) of the SEBI ICDR Regulations, 2018.

FV

Face Value

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

GAAR General Anti-Avoidance Rules

GDP Gross Domestic Product

Gol / Government The Government of India

GIR Number General Index Registry Number

GVA Gross Value Added

GST Goods and services tax

HUF(s) Hindu Undivided Family(ies)

HNI High Net Worth Individual

IBC The Insolvency and Bankruptcy Code, 2016
ICAI Institute of Chartered Accountants of India
ICSI Institute of Company Secretaries of India
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Income Tax Act/ IT Act

Income Tax Act, 2025, as amended till date.

Ind AS

The Indian Accounting Standards referred to in the Companies (Indian Accounting Standard) Rules,
2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended
India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India

INR/ % Rs. / Indian |Indian Rupee, the official currency of the Republic of India.
Rupees/ Rupees

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IRR Internal rate of return

IMPS Immediate Payment Service

IST Indian Standard Time

Insolvency Code Insolvency and Bankruptcy Code, 2016

IT Information Technology

KYC Know your customer

Lacs Lakhs

LIBOR London Inter-Bank Offer Rate

MCA The Ministry of Corporate Affairs, Gol

Mn / mn Million

Mutual Funds

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

Overseas Corporate Body

MoEFCC Ministry of Environment, Forest and Climate Change

N.A. or NA Not Applicable

NACH National Automated Clearing House, a consolidated system of ECS.
NAV Net Asset Value

NECS National Electronic Clearing Services

NEFT National Electronic Fund Transfer

NRO Non-resident ordinary account

NRI Non Resident Indian

NSDL National Securities Depository Limited

NPCI National Payments Corporation of India

ocCB or |A company, partnership, society or other corporate body owned directly or indirectly to the extent of

at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
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Abbreviation Description

immediately before such date was eligible to undertake transactions pursuant to general permission
granted to OCBs under FEMA. OCB:s are not allowed to invest in the Issue.

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent account number

PAT Profit after tax

P10 Person of India Origin

Payment of Bonus Act Payment of Bonus Act, 1965

Payment of Gratuity Act |Payment of Gratuity Act, 1972

RBI The Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934 as amended from time to time.

Regulation S Regulation S under the Securities Act

RTI Right to Information, in terms of the Right to Information Act, 2005

RTGS Real Time Gross Settlement

Rule 14A Rule 14A under the Securities Act

SCRA Securities Contract (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012
SEBI Depository |Securities and Exchange Board of India (Depositories and Participants) Regulations, 1996
Regulations

SEBI ICDR Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended.

SEBI FII Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995, as
amended from time to time.

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI Ind AS Transition
Circular

SEBI Circular No. SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016

SEBI Insider
Regulations

Trading

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 as
amended, including instructions, notifications and clarifications issued by SEBI from time to time.

SEBI Listing Regulations

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

SEBI SBEB Regulations

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

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

Regulation

SEBI (PFUTP) (Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating

Regulations/ PFUTP |to Securities Markets) Regulations, 2003

Regulations

SEBI (Venture Capital) |Securities Exchange Board of India (Venture Capital) Regulations, 2000 as amended from time to time

Regulations

SEBI Takeover The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations Regulations, 2011

Securities Act The United States Securities Act of 1933.

Stamp Act The Indian Stamp Act, 1899

Stock Exchange Unless the context requires otherwise, refers to, the SME Platform of BSE Limited.

STT Securities Transaction Tax

SME Small and Medium Enterprises

State Government The government of a state in India

Trademarks Act Trademarks Act, 1999

TAN Tax deduction account number

TDS Tax deducted at source

US$/ USD/ US Dollar United States Dollar, the official currency of the United States of America

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

U.S. Holder United States of America, its territories and possessions, any state of the United States of America and
the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States of America
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Abbreviation Description

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with the SEBI under the Securities and Exchange
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of
India (Alternative Investment Funds) Regulations, 2012, as the case may be

w.e.f. With effect from

Year/Calendar Year Unless context otherwise requires, shall refer to the twelve-month period ending March 31

Key Performance Indicators

Term
Revenue from Operations

Explanation
Revenue from operations is the total revenue generated by the company except other income.

Total Income/ Revenue

Total Income is the total revenue generated by the company including other income.

EBITDA

EBITDA is calculated as profit before tax+ Depreciation + Interest Expenses.

EBITDA Margin

EBITDA Margin’s is calculated as EBITDA divided by revenue from operations.

Profit after Tax PAT is calculated as Profit before tax less Tax expenses.
Profit after Tax/ Net PAT Margin is calculated as PAT for the period/year divided by Total income.
profit ratio (%)

Return on Equity
(RoE) (%)

Return on Equity (RoE) is calculated as profit after tax for the year divided by the average total equity
as on reporting date and is expressed as a percentage.

Debt To Equity
Ratio (times)

Debt to equity ratio is calculated by dividing Total debt by Shareholder's Equity (excluding
preference share capital) and where total debt refers to sum of current & non-current borrowings
including preference share capital)

Return on Capital
employed (RoCE)

RoCE (Return on Capital Employed) = Profit before tax and finance cost / Capital employed Capital
employed = Total Equity + Non-current Borrowing + Current Borrowing

Current Ratio

Current Ratio is a liquidity ratio that measures ability to pay off its short-term obligations (those
which are due within one year) using its current assets (those which are convertible to cash within
one year) and is calculated by dividing the current assets by current liabilities).

Net
Ratio

Capital Turnover

Net Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is
calculated by dividing our revenue from operations by our working capital (i.e., current assets less
current liabilities).

Number of states covered

Number of States Covered represents the total number of states and union territories in India in which
the Company generated revenue from the sale of its products/services during the relevant period,
indicating the geographic reach of its operations and customer base.

Revenue from Top 10
Customers

Revenue generated from Top 10 customers of the company.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

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”, “Gol”, “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 (“I1ST”). Unless
indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

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

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 “Financial Information”
on page 196.

Our Company’s financial year commences on April 1 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 Information of our Company, which comprises the Restated Statement of Assets and liabilities for the
Fiscal 2026, 2025 and 2024, the Restated Statements of Profit and Loss, the Restated Cash Flow Statement for the Fiscal 2026,
2025 and 2024, the Financial Statement of Significant Accounting Policies and other explanatory information annexed to this
report, 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 32 of the Companies Act, the SEBI ICDR Regulations, 2018 and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

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

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations’” on pages 20, 139 and 243 respectively and elsewhere in this Draft Red Herring
Prospectus, unless otherwise indicated, have been calculated on the basis of our Restated Financial Statements prepared in
accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI ICDR Regulations, 2018.

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. Except as otherwise stated, 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. In certain instances, (i) the sum or percentage change of such
numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables
may not conform exactly to the total figure given for that column or row.

Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to conform to
their respective sources.

Currency and Units of Presentation
All references to:
® “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and

e “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.
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In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been expressed
in lakhs. One lakh represents ‘lakhs’ or 1,00,000. However, where any figures that may have been sourced from third-party industry
sources are expressed in denominations other than lakhs, such figures appear in this Draft Red Herring Prospectus expressed in such
denominations as provided in their respective sources.

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, 2018. 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:

Exchange rate as on (in ?)

March 31, 2026 March 31, 2025 March 31, 2024

1USD 94.65 85.58 83.37

(Source: www.rbi.org.in and www.fbil.org.in)

Note: In case the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous
working day have been considered. The reference rates are rounded off to two decimal places.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Red Herring Prospectus has been
obtained from Infomerics Analytics & Research Private Limited (“Infomerics”), report titled “Edible Qil Industry”. Further,
Infomerics, vide their consent letter dated August 20, 2026, has accorded their no objection and consent to use the Report.
Infomerics, vide their consent letter has also confirmed that they are an independent agency, and confirmed that it is not related to
our Company, our Directors, our Promoters, our Key Managerial Personnel, our Senior Management or the BRLM. The Report is
also available on the website of our Company at www.vishwasrefoils.com.

Further, the extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. 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 industry sources. Accordingly, investment decisions should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, 2018, “Basis for Issue Price” on page 91 includes information relating to our peer
group entities. Such information has been derived from publicly available sources. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those disclosed in “Risk Factors” on page 20.

[The remainder of this page has intentionally been left blank]
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FORWARD-LOOKING STATEMENTS

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute forward-looking
statements. Investors can generally identify forward-looking statements by the use of terminology such as “may”, “will”, “aim”,
“believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “seek to”, “future”, “objective”, “goal”, “project”,
“should”, “potential” and similar expressions or variations of such expressions, that are or may be deemed to be forward looking

statements.

All statements regarding the expected financial condition and results of operations, business, plans and prospects are forward-looking
statements. These forward-looking statements include statements as to the business strategy, the revenue, profitability, planned
initiatives. These forward-looking statements and any other projections contained in this Draft Red Herring Prospectus (whether made
by us or any third party) are predictions and involve known and unknown risks, uncertainties and other factors that may cause the
actual results, performance or achievements to be materially different from any future results, performance or achievements expressed
or implied by such forward-looking statements or other projections. Important factors that could cause actual results, performance or
achievements to differ materially include, but are not limited to, those disclosed under “Risk Factors”, “Industry Overview”, “Our
Business”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, on pages 20, 102, 139
and 243, respectively.

The forward-looking statements contained in this Draft Red Herring Prospectus are based on the beliefs of our management, as well
as the assumptions made by and information currently available to our management. Although we believe that the expectations
reflected in such forward-looking statements are reasonable at this time, we cannot assure investors that such expectations will prove
to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements. If
any of these risks and uncertainties materializes, or if any of the underlying assumptions prove to be incorrect, the actual results of
operations or financial condition could differ materially from that described herein as anticipated, believed, estimated or expected.
All subsequent written and oral forward-looking statements attributable to us are expressly qualified in their entirety by reference to
these cautionary statements.

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 derives substantially all of its revenues from Gujarat, which exposes it to regional economic conditions,
regulatory changes and competitive dynamics in that state. The Company’s inability to successfully diversify its revenue base
beyond Gujarat could materially and adversely affect its profitability, operational stability and long-term growth prospects.

2. Although the Company has a broad customer base, a significant portion of its revenues is derived from its top customers, and
any reduction or loss of business from such customers may adversely affect the Company’s edible oil business, cash flows,
financial condition and results of operations.

3. Our Company derives significant portion of purchase from a limited number of suppliers for the procurement of refined edible
oils and other raw materials. Any shortfall or disruption in supply, inability to procure raw materials of the required quality
and quantity in a timely manner, or any significant increase in raw material and other input costs, may adversely affect the
pricing and supply of the Company’s products and consequently have an adverse effect on its business, results of operations
and financial condition.

4.  Our Company currently procures refined edible oils from suppliers and does not operate an in-house refining facility. Any
disruption in the availability, quality or pricing of refined oils may adversely affect our Company’s business, results of
operations and financial condition.

5. Low capacity utilisation at our Company’s facilities may indicate demand challenges or inefficient asset deployment, affecting
profitability and return on capital.

6. Our Company’s registered office and certain manufacturing facilities are not owned by our Company, and any non-renewal,
termination or adverse change in the terms of its occupancy arrangements may adversely affect our Company’s operations.

7. Changes in government policies, regulations, import duties or standards related to edible oils could materially impact our
Company’s cost structure, profitability and competitive position.

8.  The Company’s dependence on contract labour for production flexibility may create workforce availability, cost escalation or
quality control challenges.
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10.

Proposed in-house refining facility subject to multiple approvals; delays or inability to obtain approvals could affect Objects
of the Issue and business plan.

There have been certain instances of delay in the statutory filing of forms with the RoC under the Companies Act, 2013. Any
adverse order passed or penalty imposed by regulators on the Company may adversely affect its business and results of
operations.

[The remainder of this page has intentionally been left blank]
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SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares. The risks described in this section are those that we consider to be the most significant to our business, results of
operations and financial condition as of the date of this Draft Red Herring Prospectus. The risks described below may not be
exhaustive or the only ones relevant to us, the Equity Shares or the industry segments in which we currently operate. Additional
risks and uncertainties, not presently known to us or that we currently do not deem material may arise or may become material in
the future. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
implication of any of the risks mentioned below. Unless the context requires otherwise, the financial information of our Company
has been derived from the Restated Financial Information. If any or a combination 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 trading price of our Equity Shares could decline, and investors may lose all
or part of their investment. The risk factors have been presented below on the basis of their materiality. Furthermore, some events
may be material collectively rather than individually. Some events may not be material at present but may have a material impact
in the future. In making an investment decision, prospective investors must rely on their own examination of us and our business
and the terms of the Issue, including the merits and risks involved. Potential investors should consult their tax, financial and legal
advisors about the particular consequences of purchasing our Equity Shares.

In order to obtain a complete understanding of our Company and our business, prospective investors should read this section in
conjunction with “Industry Overview”, “Our Business”, “Key Industrial Regulations and Policies”, ‘“Restated Financial
Statements”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Outstanding
Litigation and Material Developments” on pages 102, 139, 157, 196, 243, and 259, respectively, as well as the other financial

and statistical information contained in this Draft Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled “Edible
Oil Industry ” dated August 20, 2026, prepared and issued by Infomerics Analytics & Research Private Limited (“Infomerics”),
exclusively commissioned and paid for by us in connection with the Issue. Infomerics is an independent agency which has no
relationship with our Company, our Promoters or any of our Directors or KMPs or SMPs. For more information see, “Certain
Conventions, Use of Financial Information and Market Data and Currency of Presentation—Industry and Market Data” on page
16.

Our financial year ends on March 31 of each year, so all references to a particular financial year are to the twelve-month period
ended March 31 of that year. Unless otherwise indicated or the context otherwise requires, the financial information for the Fiscals
2026, 2025 and 2024 included herein is derived from the Restated Financial Statements, included in this Draft Red Herring
Prospectus. For further information, see “Restated Financial Statements” on page 196 of this Draft Red Herring Prospectus.

This Draft Red Herring Prospectus contains Forward-looking statements that involve risks, assumptions, estimates, and
uncertainties. Our actual results could differ materially from those anticipated in these statements due to various factors, including
those described below and in the section titled “Forward-Looking Statements” on page 18.

Materiality:

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

e Some events may not be material individually but may be material collectively;

e Some events may have material impact qualitatively rather than quantitatively; and

e Some events may not be material now but may have a material impact in the future.

In this Draft Red Herring Prospectus, any discrepancies in tables between totals and sums of amounts listed are due to rounding.
In this section, unless the context requires otherwise, “we”, “us” or “our” refers to Vishwas Refoils & Consumer Limited.

The risk factors are classified below for better clarity and understanding.

INTERNAL RISK FACTORS

Business and Customer Concentration

1. The Company derives substantially all of its revenues from Gujarat, which exposes it to regional economic conditions,
regulatory changes and competitive dynamics in that state. The Company’s inability to successfully diversify its revenue

base beyond Gujarat could materially and adversely affect its profitability, operational stability and long-term growth
prospects.
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Gujarat accounted for 98.18% of total revenues in Fiscal 2024, 94.37% in Fiscal 2025 and 93.69% in Fiscal 2026. While this trend
reflects gradual diversification, the Company’s business remains heavily dependent on a single-state market.

The Company’s sales are geographically concentrated in Gujarat, where all of its manufacturing facilities are located. This
concentration creates multiple dependencies, including regional economic slowdowns in Gujarat, changes in state-level policies
affecting edible oils, natural calamities affecting the state, or increased competitive intensity in the Company’s core market, any of
which could materially affect its revenues and profitability. The Company’s geographical revenue concentration for the periods
indicated is set out below:

State / Region | Fiscal 2026 Fiscal 2025 \ Fiscal 2024
Guijarat 93.69% 94.37% 98.18%
Other states 6.31% 5.63% 1.82%

Although the Company has begun recording revenues from other states, including Madhya Pradesh, Rajasthan, Uttar Pradesh,
Delhi, Maharashtra and Karnataka, these markets collectively accounted for only 6.31% of revenues in Fiscal 2026. The Company’s
ability to diversify geographically depends on establishing distributor networks, building brand recognition, navigating local
competitive dynamics and managing logistics costs for distant markets, all of which involve uncertainty and execution risk. Any
inability to diversify its geographical revenue base could adversely affect the Company’s profitability, operational stability and
long-term growth prospects. For further details, see “Geography wise Revenue bifurcation” under “Our Business” on page 145,

The Company sells in certain markets outside Gujarat through its existing distribution arrangements. However, there is no assurance
that revenues from such markets will increase or that they will offset any decline in revenues from Gujarat.

2. Although the Company has a broad customer base, a significant portion of its revenues is derived from its top customers,
and any reduction or loss of business from such customers may adversely affect the Company’s edible oil business, cash
flows, financial condition and results of operations.

The Company’s single largest customer accounted for 13.73%, 16.65% and 14.84% of revenue from operations in Fiscal 2024,
2025 and 2026, respectively. The top five customers together contributed 42.59%, 38.25% and 29.92% of revenue from operations
in Fiscal 2024, 2025 and 2026, respectively.

Although the Company has over 400 customers, including wholesalers, its top customers continue to account for a material portion
of revenues. These customers are primarily wholesale distributors and traders in Gujarat operating on standard credit terms without
long-term contractual commitments. Any loss of, or significant reduction in purchases by, one or more of the Company’s top
customers, whether due to competitive pressures, their financial difficulties, changes in their business strategy, or the Company’s
inability to meet their service expectations, could materially reduce its revenues and profitability. While customer-wise revenue
dependence has reduced over the review period, the Company remains exposed to the risk of reduced business from its top
customers.

The following table sets out the contribution to revenue from operations of Top 1/ 3/ 5/ 10 Customer(s) for the Fiscal 2026, 2025
and 2024:

Fiscal 2026 Fiscal 2025 \ Fiscal 2024
Particulars Revenue (R in K off:ff)e;enue Revenue (R in K Off:j)e%enue Revenue (R in % Offien\,/]enue
lakhs) Operations lakhs) Operations lakhs) Operations

Top1l 4,258.74 13.73 3,949.92 16.65 1,184.17 14.84
Customer
Top 3 7,333.07 23.64 6,659.05 28.06 2,530.49 31.71
Customers
Top5 9,282.47 29.92 9,099.79 38.35 3,398.14 42.59
Customers
Top 10 12,960.41 41.77 13,007.51 54.82 4,922.01 61.69
Customers

The Company has not, in the past, experienced any loss of, or significant reduction in business from, any of its top customers that
has had a material adverse effect on its business, results of operations or financial condition. To mitigate this risk, the Company is
actively diversifying its customer base across geographies and market segments and expanding its network of distributors,
wholesalers and institutional buyers; however, there can be no assurance that these initiatives will be sufficient to prevent material
revenue loss in the event of attrition or reduced purchases by one or more key customers. For further details, see “Top 10 Customers”
under “Our Business” on page 145.
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3. Our Company derives significant portion of purchase from a limited number of suppliers for the procurement of refined
edible oils and other raw materials. Any shortfall or disruption in supply, inability to procure raw materials of the required
quality and quantity in a timely manner, or any significant increase in raw material and other input costs, may adversely
affect the pricing and supply of the Company’s products and consequently have an adverse effect on its business, results of
operations and financial condition.

The Company’s single largest supplier accounted for 33.05%, 37.03% and 33.86% of total purchase in Fiscal 2024, 2025 and 2026,
respectively. The top five suppliers together contributed 78.88%, 63.91% and 62.50% of total purchase in Fiscal 2024, 2025 and
2026, respectively.

The Company procures refined edible oils and other raw materials from suppliers based on availability, quality and pricing. Our
procurement for specific product category is significantly dependent on limited number of suppliers, the loss of any such supplier
relationship due to operational issues, financial difficulties, withdrawal from the market, disputes over pricing or credit terms, or
inability to supply in the required quantity or quality may disrupt the Company’s ability to supply those products until alternate
suppliers are identified. Any such disruption could affect product availability, customer relationships, revenues and profitability.
Raw materials are subject to supply disruptions and price volatility caused by various factors such as commodity market fluctuations,
the quality and availability of raw materials, consumer demand, and changes in government policies and regulatory sanctions. Any
disruption of supply of raw materials from these suppliers may adversely affect the Company’s operations.

If the Company is unable to identify alternate suppliers on commercially acceptable terms or within required timelines, its ability to
meet customer requirements for the affected product categories may be adversely affected. For further details, see “List of Top 10
Suppliers” under “Our Business” on page 150.

The following table sets out the contribution to total purchase of Top 1/ 3/5/ 10 Supplier(s) for the Fiscal 2026, 2025, and 2024

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars Total % of Total Tl % of Total Vel % of Total

ez Purchase PUTGREES Purchase e Purchase

% in lakhs % in lakhs X in lakhs
Top 1 Supplier 10,261.21 33.86 8,605.83 37.03 2,733.58 33.05
Top 3 Suppliers 16,416.71 54.17 12,727.66 54.77 5,467.33 66.11
Top 5 Suppliers 18,942.69 62.50 14,851.45 63.91 6,523.53 78.88
Top 10 23,055.53 76.07 18,159.70 78.14 7,221.00 87.31
Suppliers

Further, the Company has not, in the past, experienced any significant disruption in the supply of raw materials that has had a material
adverse effect on its operations. Although the Company procures from approved vendors, there can be no assurance that such vendors
will continue to supply raw materials of the required quality, quantity and price, or that alternate suppliers will be available on
commercially acceptable terms when required. For further details, see “List of Top 10 Suppliers” under “Our Business” on page
150.

4. Our Company currently procures refined edible oils from suppliers and does not operate an in-house refining facility. Any
disruption in the availability, quality or pricing of refined oils may adversely affect our Company’s business, results of
operations and financial condition.

Our Company currently procures refined edible oils directly from suppliers as raw materials for its business and does not operate an
in-house refining facility. Accordingly, our Company’s ability to meet customer requirements depends on the timely availability of
refined oils of the required quality and specification from its suppliers. Any disruption in the supply of refined oils, material increase
in procurement prices, quality inconsistency, delay in delivery, or inability of suppliers to comply with applicable food safety
standards may adversely affect our Company’s product availability, customer relationships, cost structure, profitability and results
of operations. While the Company proposes to utilise part of the Net Proceeds towards setting up an in-house refining facility, such
proposal is subject to approvals, implementation risks and other factors described. For further details, see “Objects of the Issue”
on page 82.

5. Low capacity utilisation at our Company’s facilities may indicate demand challenges or inefficient asset deployment,
affecting profitability and return on capital.

While unutilised capacity may provide headroom for growth without additional capital investment, it may also indicate that current
demand is insufficient to absorb existing capacity or that sales and marketing efforts have not translated into proportionate
production volumes. Low capacity utilisation may result in higher fixed costs per unit produced, affecting gross margins and
profitability. Low utilisation may also reflect competitive pressures, inadequate distribution reach, brand awareness limitations,
pricing constraints or other operational factors. There can be no assurance that our Company will be able to improve capacity
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utilisation levels in a timely manner or at all. For further details, see “Capacity & Capacity Utilisation” under “Our Business” on
page 149.

Existing Installed Capacity (TPA)  Actual Production | Capacity Utilization (%)

Packaging Unit

Fiscal 2024 18,900 6,553.96 34.68%
Fiscal 2025 18,900 11,7105 61.96%
Fiscal 2026 18,900 13,791.91 72.93%
Fiscal 2024* Nil Nil NA

Fiscal 2025 2,28,000 61,677 27.05%
Fiscal 2026 2,28,000 68,143.50 29.88%

*Our Company started production of Mustard Oil in Fiscal 2025.

These percentages are not indicative of future capacity utilization, which are dependent on various factors, including demand for
our products, availability of raw materials, shipping cost, our ability to manage our inventory and improving operational efficiency.
Under-utilization of our production capacities over extended periods or significant under-utilization in the short-term could
materially and adversely impact our business, growth prospects and future financial performance. Our capacity utilization levels
are dependent on our ability to carry out uninterrupted operations at unit, sufficient raw materials, industry/ market conditions, as
well as by the product requirements of, and procurement practice followed by our customers.

6. Our Company’s registered office and certain manufacturing facilities are not owned by our Company, and any non-
renewal, termination or adverse change in the terms of its occupancy arrangements may adversely affect our Company’s
operations.

Our Company’s registered office, situated at Plot No. 12 & 13, Survey No. 112/1, Ruda Transportnagar, Anandpar, Navagam,
behind Saat Hanuman Temple, Ahmedabad Highway, Rajkot — 360003, Gujarat, India, and certain manufacturing facilities used
by our Company are not owned by us and are occupied under lease, rent or leave and license basis. These arrangements expose our
Company to risks inherent in leased or licensed premises, including the possibility of non-renewal, termination, disputes, or
significant increase in rentals or other charges upon expiry or renegotiation. In the event the lessor or licensor does not renew the
arrangement, demands materially higher consideration, or requires our Company to vacate the premises for any reason, our
Company may be required to relocate its registered office, manufacturing operations or administrative functions at short notice.
Such relocation could involve substantial costs, delays in administrative processes, disruption of operations and temporary
inefficiencies. Our Company has not, in the past, experienced any non-renewal, termination or material adverse change in the terms
of our occupancy arrangements that has had a material adverse effect on our operations. Further, one of our rent agreement for the
property situated at Plot No. 03, Survey No. 112/1, Near Ruda Transport Nagar, Anandpar, Navagam, Behind Saat Hanuman
Temple, Ahmedabad Highway, Rajkot, Gujarat-360003 is not registered. For further details, see “Land and Properties” under
“Our Business” on page 155.

7. Changes in government policies, regulations, import duties or standards related to edible oils could materially impact our
Company’s cost structure, profitability and competitive position.

The edible oils sector in India is subject to frequent policy interventions by the Central and State Governments, including changes
in customs and import duties on crude and refined oils, minimum support prices for oilseeds, stockholding limits, price controls,
mandatory fortification requirements, packaging and labelling norms, FSSAI standards and GST rates. For example, an increase in
import duty on palmolein or other crude oils (the Company’s primary raw materials) could sharply raise procurement costs, while
a reduction could intensify competition from cheaper imports. However, currently our Company procures the raw material from
domestic suppliers only. Similarly, stricter enforcement of food safety standards, new environmental regulations on packaging
waste, or changes in state-level taxes could increase compliance costs or restrict the Company’s operational flexibility. Such policy
shifts are often unpredictable and can occur without prior notice, potentially compressing margins or forcing the Company to pass
on higher costs to price-sensitive customers, thereby affecting sales volumes and profitability.

Our Company maintains a diversified sourcing strategy, including relationships with multiple domestic suppliers, to reduce
dependency on any single channel or raw material variant and to flexibly adjust procurement in response to duty changes or price
controls. Our Company also periodically reviews and optimizes our cost structure, explores alternative formulations or blending
ratios where feasible, and engages in proactive dialogue with regulators and trade bodies to remain compliant and advocate for
industry-friendly measures. While these steps help buffer against adverse policy shifts, the inherent unpredictability of government
interventions means that material impacts on our Company’s cost structure, margins, sales volumes and profitability cannot be
entirely eliminated.

8. The Company’s dependence on contract labour for production flexibility may create workforce availability, cost escalation
or quality control challenges.
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Our Company’s permanent employees are 15 as of March 31, 2026. Contract workers are deployed flexibly based on production
volumes, and their number varies with order flows.

Our Company operates a dual workforce model with a compact permanent employee base supplemented by contract workers to
meet variable production requirements. While this model provides cost flexibility and allows our Company to scale labour with
production volumes, it creates dependencies on the availability of contract labour through contractors and, since our Company does
not have any registered long-term agreements with such contractors for assured manpower availability, it may be exposed to higher
risk of labour unavailability, disruption or cost escalation, particularly during peak demand periods. Contract workers typically
have lower engagement, less training and higher turnover compared to permanent employees, which can affect production
efficiency and quality consistency. Regulatory changes affecting contract labour (such as restrictions on the proportion of contract
labour, mandatory benefits or stringent compliance requirements) could increase our Company’s labour costs or force it to convert
contract workers to permanent status, reducing operational flexibility and increasing fixed costs.

Our Company maintains an appropriate mix of permanent and contract workers and complies with applicable labour laws; however,
labour availability and cost trends are influenced by market conditions and regulatory changes beyond the Company's control. For
further details, see “Human resource” under “Our Business” on page 152.

9. Proposed in-house refining facility subject to multiple approvals; delays or inability to obtain approvals could affect Objects
of the Issue and business plan.

A significant portion of the Net Proceeds from this Issue is proposed to be utilized for establishing an in-house refining facility.
This project requires applicable regulatory approvals identified for the proposed facility, including approvals, consents, registrations
or amendments set out in the “Objects of the Issue ”” chapter, such as pollution control consent, factory-related permissions, FSSAI-
related amendments to include refining operations, fire safety clearances, and other applicable permissions. Any delays in obtaining
these approvals, onerous conditions imposed, or inability to secure required clearances would delay or prevent commissioning of
the refining facility. This would affect our Company’s ability to utilise Issue proceeds for the stated Objects, require it to continue
procuring refined oils from suppliers, and prevent realisation of anticipated benefits such as improved margins through backward
integration and better control over quality and schedules.

Our Company will be required to initiate and complete the applicable approval processes for the proposed facility and comply with
all prescribed conditions. Approval timelines and outcomes are subject to regulatory discretion and processes, and any delay or
inability to obtain such approvals may affect the implementation of the proposed facility. For further details, see “Capital
Expenditure for setting up new facility for refining edible oil” under “Objects of the Issue” on page 83.

10. There have been certain instances of delay in the statutory filing of forms with the RoC under the Companies Act, 2013.
Any adverse order passed or penalty imposed by regulators on the Company may adversely affect its business and results
of operations.

Our Company is required to file various forms with the Registrar of Companies (RoC) under the provisions of the Companies Act,
2013. As of the date of this Draft Red Herring Prospectus, there were instances of delayed filing of statutory forms with the RoC,
which were subsequently rectified by paying additional fees. These delays primarily related to filings in connection with corporate
actions such as appointment or change in designation of directors and key managerial personnel, creation and satisfaction of charges,
appointment or resignation of Auditor, board and shareholders’ resolutions, filing of annual return and other statutory compliances.

Set out are the brief details of such delayed filing:

Form Purpose \ Normal Fees (%) Additional Fees ()
1. MGT-7 Annual Return for Financial Year 2023-2024. 600 900
2. ADT-1 Appointment of first auditor 400 1600
Notice to the RoC for appointment of auditor to fill 600 600
3. ADT-1 the casual vacancy caused on account of resignation
of the erstwhile auditor
4. MGT-14 Special Resolution for approval of Initial Public Offer 600 1200
5. ADT-3 Notice of Resignation of Auditor by NBT & Co. 600 1200
Special Resolution for: 600 1200

1. Adoption of financial statements for the financial
year 2024-25

2. Approval of Board report for the financial year
2024-25

3. Appointment of Tanishka Anilbhai Dhamejani as
an Independent Director

4. Approval of Related Party Transaction

6. MGT-14
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Purpose

Normal Fees () \ Additional Fees ()

5. Approval for appointment of M/s. S R Mapara and
Co. as Internal Auditor
6. Approval for appointment of Cost Auditor -M/s.
Niketan Govindbhai Tadhani & Co
7. Approval for appointment of Mandhiyani Deepak
Daulatram as CEO
8. Resignation of CEO Richa Mandiyani
Board Resolution for: 600 2400
1. Approval of Annual accounts for the financial year
2024-25
2. Approval of Board report for the financial year
2024-25
3. Appointment of Tanishka Anilbhai Dhamejani as
an Independent Director
7. MGT-14 4. Approval of Related Party Transaction
5. Approval of appointment of M/s. S R Mapara and
Co. as Internal Auditor
6. Approval of Appointment of Cost Auditor M/s.
Niketan Govindbhai Tadhani & Co
7. Approval of Appointment of Mandhiyani Deepak
Daulatram as CEO
8. Resignation of CEO Richa Mandiyani
Special Resolution for Allotment of up to 3,85,060 600 1200
8. MGT-14 Equity Shares of Rs. 10/- (Ten) with premium of Rs.
69 per share Each on Private Placement basis.
9 MGT-14 Boa_rd Resolution for Iss_ue offer and allot 1_3,85,060 600 1200
' Equity Shares through Private Placement basis.
10. MGT-14 Board resolution for issue of and allot 7,00,000 Equity 600 7200
Shares through Bonus Shares
11 MGT-14 Boa_rd resolution for issue and allot of 21,00,000 600 3600
Equity Share through Bonus Issue
Board Resolution for: 400 800
12. MGT-14 |1. To approve financial statements and
2. Directors report for the financial year 2022-23
Board resolution filed for: 600 7200
1. Appointment of Chairman and approval of
Managing Director’s Agreement and
remuneration
2. Change in designation of Honey Deepakkumar
Mandhiyani from Director to Whole Time
Director and approval of Agreement and
remuneration
3. Change in designation of Directorship of
Kantaben D. Mandhiyani from Executive to Non-
13. MGT-14 Executive Director
4. Appointment of Piyush Mukundrai Pandya as
Independent Director
5. Appointment of Urvashiben Biharani as
Independent Director
6. Appointment of Kinnary Devang Vadher as
Independent Director
7. Appointment Richa Mandyani as CEO
8. Appointment of Detroja Pratik Ravjibhai as CFO
9. Approval of Related Party transactions
10. Approval of borrowing limit upto X 50 crore
Special resolution for increase in the borrowing 600 7200
14. MGT-14 powers of the Board of Directors upto X 50 lakhs
under Section 180(1)(c) of Companies Act, 2013
15, MGT-14 Board resolution for increase in the borrowing limit 600 7900
upto X 50 lakhs
Board resolution to avail Credit Facilities from State 600 1200
16. MGT-14 Bank of India
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Purpose \ Normal Fees () \ Additional Fees ()
Special Resolution for Alteration of Articles of 600 1200
Association for Insertion of Clause 8 (a) to (e)
1. Appointment of Tanishka Anilbhai Dhamejani as 600 1200

Independent Director
18. DIR-12 2. Appointment of Mandhiyani Deepak Daulatram as
CEO

3. Cessation of Richa Gopichand Mandyani as CEO
Resignation of Tanishka Anilbhai Dhamejani from 600 3600
Independent Director.
Appointment of Vora Shreyansh Vijaybhai as 600 7200
Additional Director (Non-executive & Independent)
Change in Designation of Vora Shreyansh Vijaybhai 600 7200
21. DIR-12 from Additional (Non-executive & Independent) as
Director (Non-executive & Independent)
Reconciliation of Share Capital Audit Report for the 600 2400
period April 1, 2024 to September 30, 2024
Modification of Charge bearing Charge ID 600 3600
100831788
Board resolution for appointment of M/s Niketan 600 2400
24, CRA-2 Govindbhai Tadhani & Co., as Cost auditor for the
financial year 2025-26
Return of appointment of managerial personal — 400 4000
25. MR-1 Deepakkumar Daulatram Mandhiyani as Managing
Director
Periodic Half-yearly return for the period (April 1, NA NA
2024 to September 30, 2024)

17. MGT-14

19. DIR-12

20. DIR-12

22. PAS-6

23. CHG-1

26. MSME-1

Further, certain observations have been identified in relation to statutory filings and records of our Company with the Registrar of
Companies (“RoC”), primarily pertaining to inadvertent discrepancies, omissions and inconsistencies in certain disclosures across
statutory forms and corporate records, including reporting of meetings, director designations and charge-related filings. These
observations are procedural and administrative in nature and do not involve any material non-compliance or adverse regulatory
action against our Company.

No show cause notice in respect to the above has been received by our Company till date and no penalty or fine has been imposed
by any regulatory authority in respect to the same. It cannot be assured, that there will not be such instances in the future or our
Company will not commit any further delays in relation to its reporting requirements, or any penalty or fine will not be imposed by
any regulatory authority in respect to the same. The happening of such event may cause a material effect on our results of operations
and financial position. Additionally, the issuer shall attempt to comply in spirit and in law with all the laws applicable to the Issuer
Company. Further, the Company has taken steps by preparing an in-house compliance calendar and hired more experienced
professionals to avoid any delays/ non-compliance in future.

Further such delays or errors in statutory filings may reflect weaknesses in internal compliance systems, which could lead to
regulatory scrutiny or penalties in the future. This poses a risk to our Company’s reputation, may affect investor confidence, and
could have a material adverse impact on our Company’s operations, financial position, and valuation. For existing and prospective
shareholders, this may translate into increased regulatory risk and potential impact on shareholder value.

11. There have been some instances of delays in filing of statutory and regulatory dues in the past with the various government
authorities.

There was one instance of delay in payment of provident fund contribution pertaining to November 2023. The applicable provident
fund contribution was required to be deposited by December 15, 2023 and was deposited by the Company on December 16, 2023,
resulting in a delay of one day.

Except for the aforesaid instance, the Company has not had any delay in payment or filing of provident fund, Employees' State
Insurance Corporation ("ESIC"), tax deducted at source ("TDS"), goods and services tax ("GST") or professional tax dues/returns
during Fiscal 2024, Fiscal 2025 and Fiscal 2026, based on the records and information available with the Company. The aforesaid
delay has been regularised by the Company.

No show cause notice in relation to the aforesaid delay has been received by the Company as on the date of this Draft Red Herring

Prospectus. However, there can be no assurance that the relevant authorities will not initiate any proceedings or impose any interest,
penalty or other liability in relation to the aforesaid delay, or that any such proceedings, if initiated, will be resolved in our favour.
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Further, while the Company has taken steps to strengthen its statutory compliance processes, including implementation of an in-
house compliance calendar for monitoring applicable filing and payment timelines, there can be no assurance that delays or
inadvertent non-compliances will not occur in the future. Any such delay or non-compliance, if it occurs, may result in interest,
penalties or other regulatory consequences and may adversely affect our business, results of operations, financial condition and
cash flows.

12. Fluctuations in the prices of edible oils and other raw materials may adversely affect our cost of operations, margins and
financial performance.

Our business is dependent on the availability and prices of edible oils and other raw materials used in our operations, including
refined palmolein oil, refined soyabean oil, refined sunflower oil, mustard seeds, refined castor Qil, refined rice bran oil, and
additives. The prices of these raw materials are subject to fluctuations and may vary due to factors including changes in domestic
and international commodity prices, demand and supply conditions, agricultural production, weather conditions, availability of
oilseeds, import and export policies, import duties, foreign exchange movements, freight costs and other factors beyond our control.

In particular, prices of palmolein, soyabean oil and other edible oils may be influenced by international commodity prices and
developments in major producing and exporting countries. India also meets a part of its edible oil consumption through imports
and, accordingly, changes in international prices and import-related policies may affect domestic edible oil prices.

An increase in the prices of edible oils or other raw materials may increase our cost of procurement. Our ability to pass on an
increase in raw material costs to our customers may depend on prevailing market conditions, customer requirements, competition,
pricing arrangements and the time required to revise our selling prices. Consequently, there may be a time lag between an increase
in our raw material costs and any corresponding revision in our selling prices. During such period, our gross margins and
profitability may be adversely affected.

Conversely, a decline in edible oil prices may result in a reduction in the value of inventory held by us and may affect our
realisations on products manufactured or packed from inventory procured at higher prices. Further, significant fluctuations in prices
may affect our inventory procurement decisions and working capital requirements.

We may not be able to accurately predict the extent, timing or direction of movements in edible oil and other raw material prices.
Any adverse movement in the prices of raw materials used by us, or our inability to pass on such increases to our customers, could
have an adverse effect on our business, results of operations, cash flows, financial condition and profitability.

13. Our Company’s insurance coverage may not be adequate to fully protect it against all operational risks, losses or liabilities
that it may face.

Our Company maintains insurance policies covering its inventory, plant and machinery, leased premises, goods in transit and certain
other risks. For details, see “Insurance” under “Our Business” on page 155. However, these policies are subject to specified limits,
exclusions, deductibles and conditions. The Company may not be adequately insured against all potential losses, including business
interruption, product liability claims arising from contamination or quality issues, natural calamities affecting Gujarat
disproportionately, cyber risks or third-party claims. In the event of a major uninsured or under-insured loss, the Company could
incur substantial repair or replacement costs, face revenue loss during downtime, or be exposed to significant legal liabilities, which
could materially and adversely affect its financial condition and results of operations.

As on the date of this Draft Red Herring Prospectus, our Company has not made any insurance claim. Our Company periodically
reviews its insurance coverage to align with evolving business needs, seeking adequate limits to reduce the likelihood and severity
of potential losses and to supplement insurance protection where gaps exist.

14. Our Company has had negative cash flows from its operating and investing activities in prior periods, details of which are
given below. Sustained negative cash flow could impact the Company ’s growth and business.

Our Company has reported certain negative cash flows in previous years as per the Restated Financial Information. The following
table sets out our Company’s cash flows for the periods indicated:

(% in lakhs)
Particulars Fiscal 2026  Fiscal 2025  Fiscal 2024
Net Cash Flow generated from/ (used in) Operating activities 48.50 (59.16) (805.54)
Net Cash Flow generated from/ (used in) Investing activities (277.52) (92.00) (83.25)
Net Cash Flow generated from/ (used in) Financing activities 273.60 80.24 1,120.08

This risk has already materialised in the periods presented, with our Company recording negative net cash flows from operating
activities in Fiscal 2024 and 2025 and negative net cash flows from investing activities in Fiscal 2024, 2025 and 2026, as set out in
the table above. There can be no assurance that our Company’s net operating cash flows will be positive in the future. Any negative
cash flows in the future over extended periods, or significant negative cash flows in the short term, could materially impact our

27



Company’s ability to operate its business and implement its growth plans. As a result, the Company’s cash flows, business, future
financial performance and results of operations could be materially and adversely affected.

The cash flow of a company is a key indicator of the extent of cash generated from operations to meet capital expenditure, pay
dividends, repay loans and make new investments without raising finance from external sources. As our Company is in a growth
phase, its working capital requirement has increased in tandem, which has contributed to negative cash flow from operations in
certain of the periods presented. Our Company may continue to have negative operating cash flows in the future. If our Company is
unable to generate sufficient operating cash flows, it may adversely affect its business and financial operations. For further details,
see “Restated Financial Statements” on page 196.

15. Trade Receivables and collection risk from open-credit sales; delays or defaults may affect cash flows and require additional
working capital.

Our Company extends credit to customers on standard payment terms reflected in its receivable cycle. As per the Restated Financial
Information, our Company’s trade receivables stood at ¥ 589.66 lakhs as at March 31, 2026, ¥516.19 lakhs as at March 31, 2025 and
%439.56 lakhs as at March 31, 2024, and its trade receivable days ranged from 7 to 20 days in prior periods. Delays in such collections
or defaults by customers would affect our Company’s cash flows and require additional working capital financing, increasing interest
costs. Receivables concentration mirrors customer concentration, meaning that credit exposure to top customers is significant. If key
customers face financial difficulties or disputes arise over product quality, pricing or delivery, collections may be delayed or doubtful
debts may increase. Deterioration in receivables quality would require higher provisioning, affecting profitability. The edible oils
distribution trade in Gujarat includes small and medium-sized customer whose financial strength may be limited. Economic
slowdowns, competitive pressures or customer-specific issues could impair their ability to pay on time.

As on the date of this Draft Red Herring Prospectus, our Company has not experienced any material defaults or write-offs of trade
receivables that have had a material adverse effect on its cash flows or results of operations. Our Company tightens credit limits and
payment terms based on customer risk ratings, implements collection escalation procedures, links distributor incentives to payment
discipline, and actively monitors receivables ageing; however, collection efficiency depends on customer financial health and overall
economic conditions. For further details, see “Restated Financial Statements” on page 196.

16. Our Company’s income and sales are subject to uneven demand patterns across the year, and lower income during peak
consumption periods may have a disproportionate effect on its results of operations.

The demand for edible oils in India exhibits pronounced seasonal patterns, driven by cultural, religious, and agricultural factors.
Sales volumes and revenues typically peak during major festival periods (such as Diwali, Navratri, Ganesh Chaturthi and wedding
seasons) when household consumption of cooking oils rises significantly due to increased frying, sweet preparation, and gifting.
Conversely, demand tends to be relatively subdued during off-peak months, particularly in the summer/monsoon periods when
cooking patterns shift or when consumers defer non-essential purchases.

This uneven demand results in quarterly and annual income being unevenly distributed, with a substantial portion of our Company’s
annual revenue and profits often concentrated in the second and third fiscal quarters (corresponding to the festival and wedding
heavy periods from September to March). A weaker than expected performance during these peak periods due to factors such as
lower consumer spending amid economic slowdowns, adverse weather impacting festival preparations, higher edible oil prices
reducing affordability, competitive pricing pressures, supply chain disruptions or changes in consumer preferences could have a
disproportionate adverse impact on our Company’s overall annual results of operations, profitability and cash flows.

Since fixed costs (such as employee salaries, rent, depreciation, interest and certain overheads) remain relatively constant throughout
the year, any shortfall in peak-period revenues cannot be easily offset by stronger performance in lean periods. This heightens the
risk of earnings volatility, reduced operating margins during low-demand quarters, challenges in meeting debt servicing or working
capital requirements, and potential adverse effects on investor perceptions and our Company’s ability to fund growth initiatives.
Furthermore, if peak-period demand consistently underperforms historical trends or budgeted expectations, it could materially and
adversely affect our Company’s financial condition, results of operations and prospects.

Our Company seeks to manage uneven demand patterns by monitoring demand trends, maintaining inventory planning for expected
consumption periods and coordinating procurement and dispatch schedules with distributors. However, the inherent nature of
demand for edible oils means that quarterly variability may persist, and there can be no assurance that inventory or procurement
planning will adequately mitigate any adverse impact of such fluctuations.

17. Our Company’s business is dependent on manufacturing facilities and is subject to certain risks in the manufacturing
process. Obsolescence, destruction, theft or breakdown of our Company’s machinery, or failures to repair, may affect its
business, cash flows, financial condition and results of operations.

Our Company’s business is intricately dependent on the efficient and uninterrupted operation of the manufacturing facilities, which
are integral to its ability to produce and supply products on time. Our Company is exposed to operational risks that could negatively
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affect its ability to meet customer demand and deliver products as required. These risks include losses due to downtime arising from
routine or unscheduled repair and maintenance activities, cleaning of machinery, and related stoppages required to ensure product
quality and operational safety. Such downtime, whether planned or unplanned, may reduce production output, disrupt dispatch
schedules, and increase per-unit costs, thereby adversely affecting revenues and profitability.

Further, damage to, theft of, destruction of, or breakdown of our machinery and equipment, whether due to accidents, fire, natural
calamities, handling errors, power fluctuations, or failures in security systems, could result in significant financial losses and
extended production stoppages. Any inability to promptly repair or replace critical equipment could cause prolonged downtime lead
to supply disruptions, delay fulfilment of purchase orders and adversely affect customer relationships and our Company’s cash
flows, financial condition and results of operations. We have not, in the past, experienced any major destruction, theft or breakdown
of its machinery or equipment that has resulted in a material disruption to its manufacturing operations.

Our Company seeks to manage these risks through a comprehensive risk management strategy focused on proactive maintenance,
technological upgrades and the diversification of manufacturing capabilities. Regular and rigorous preventive maintenance
schedules are intended to keep machinery functioning optimally, while contingency plans, such as the availability of backup
machinery and repair services, seek to minimise downtime in the event of breakdowns. However, there can be no assurance that
such measures will be sufficient to prevent operational disruptions. For further details, see “Capacity & Capacity Utilisation”
under “Our Business” on page 149.

18. Our Company primarily conducts business through purchase orders without long-term contractual commitments from
customers, leading to limited revenue visibility, significant order-book volatility and difficulties in financial forecasting.

Our Company does not have long-term contractual commitments from its customers for assured offtake and receives orders on an
ad hoc basis. The absence of long-term contracts exposes our Company to significant risks, including limited revenue visibility,
volatility in sales volumes and revenues, and challenges in financial planning and forecasting. Customers may reduce, delay or cease
purchases with minimal or no notice, particularly during periods of declining edible oil prices when they may defer inventory build-
up in anticipation of further price drops, or during supply shortages when they may shift to competitors offering better availability
or terms. The lack of long-term contractual arrangements provides limited protection against demand fluctuations, competitive
pressures, seasonal variations or changes in customer preferences, which could materially and adversely affect our Company’s
business operations, financial condition, results of operations and cash flows.

Our Company seeks to mitigate this risk by maintaining relationships with our customers and monitoring demand trends; however,
there can be no assurance that we will be able to secure long-term arrangements or that revenues will be stable. For further details,
see “Sales, Marketing & Distribution” under “Our Business” on page 153.

19. The Company sells its products through a network of customers, and any inability to expand or effectively manage its
growing sales network may have an adverse effect on its financial condition.

Our Company’s ability to effectively expand and manage this growing sales network is crucial for sustaining growth and ensuring
wide market reach. Any failure to do so, whether due to inefficiencies in managing relationships with customers, lack of logistical
support, or challenges in ensuring timely and consistent delivery of products, could lead to disruptions in sales and revenue
generation. If our Company is unable to attract new customers or penetrate untapped markets, it risks losing competitive advantage
and market share to rivals with more robust or well-managed networks. Poorly managed sales channels could also result in sub-
optimal customer service, delayed deliveries or inventory shortages, further damaging customer trust and satisfaction. As our
Company’s financial health and operational efficiency are closely tied to the performance of its sales network, any inability to grow
or effectively manage this network could significantly impair our ability to generate steady sales, limit its market presence and
negatively affect its overall financial condition and long-term profitability.

Although, our Company has not entered into any formal agreements with its customer, our Company has not, in the past, experienced
any material disruption in its sales network that has had a material adverse effect on its business or results of operations. Our
Company seeks to manage its sales network by maintaining relationships with existing customer and by improving co-ordination
with them. However, there can be no assurance that our Company will be able to expand, retain or effectively manage its sales
network or that will be sufficient to address market fluctuations and operational challenges. For further details, see “Sales, Marketing
& Distribution” under “Our Business” on page 153.

20. All of our Company’s manufacturing facilities are located exclusively in Gujarat. Any localised disruption could halt
operations across all plants simultaneously, severely impacting supply, revenue and customer commitments.

Our Company’s manufacturing operations are entirely concentrated in Gujarat, with all of its facilities located in the Rajkot and
Ahmedabad areas. This single-geography concentration exposes our Company to heightened operational risks, as any localised
disruptions, such as natural calamities (including floods, cyclones and earthquakes prevalent in parts of Gujarat), prolonged power
outages, water shortages, industrial disputes, civil unrest, localised regulatory restrictions, or region-specific pandemics or
lockdowns, could simultaneously impair or halt production across all facilities, severely disrupting supply, delivery schedules and
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revenue generation. Our Company currently lacks alternative production sites in other states or third-party contract manufacturing
arrangements to ensure business continuity during Gujarat-specific events, although this concentration enables certain logistical
efficiencies and proximity to its primary market. Our Company has not, in the past, experienced any event that has simultaneously
disrupted or halted production across all of its manufacturing facilities.

Although the Company may maintain operational arrangements for continuity at its existing facilities, there can be no assurance that
such arrangements will be sufficient to address all Gujarat-specific disruptions or simultaneous disruption across facilities. For
further details, see “Land and Properties” under “Our Business” on page 155.

21. The primary brand name(s), logo(s) and/or trademark(s) that the Company extensively uses on packaging, marketing
materials, promotional activities and customer communications are currently not registered under the Trade Marks Act,
1999.
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Our Company’s primary brand name(s), logo(s) and/or trademark(s) “ % . Our Company has not, in the past, been subject
to any material claim or proceeding alleging infringement of third-party intellectual property rights in relation to its brand names,
logos or trademarks. The Company is pursuing registration by responding to the examination reports and objections, engaging
trademark attorneys, and monitoring the status of proceedings; however, there can be no assurance that the registration will ultimately
be granted, or that the Company will be able to continue using the current mark or logo without significant restriction or cost. For
further details, see “Intellectual Property Rights” under “Our Business” on page 154.

22. Our Company, Directors, Promoters, Key Managerial Personnel and Senior Management may parties to certain legal
proceedings. Any adverse decision in such proceedings may have a material adverse effect on our business, results of
operations and financial condition.

Our Company, Directors, Promoters, Key Managerial Personnel and Senior Management may parties to certain legal proceedings.
These legal proceedings are pending at different levels of adjudication before various courts and forums. The Summary of legal
proceedings involving our Company, Promoters, Directors, KMPs and SMPs, are as follows:

Disciplinary actions b

. Criminal Tax SIEE 7 67 the SEBI or Stock | Material Civil Aggrggate
Name of Entity . . Regulatory - L amount involved
Proceedings Proceedings - Exchanges against our  Litigations .
Proceedings (R in Lakhs)
Promoter
Company
By the Company - - - - 1 Not
Ascertainable

Against the - - - - 1 Not

Company Ascertainable

Promoters

By our Promoters - - - - - -

Against our - - - - - -

Promoters

Directors other than Promoters

By our Directors - - - - - -

Against our - 5 - - - 0.97

Directors

KMPs other than Managing Director & Whole-time Director

By our KMPs - - - - - -

Against our - - - - - -

KMPs

SMPs

By our SMPs - - - - - -

Against our - - - - - -

SMPs

For further details, please refer “Outstanding Litigation And Material Developments” on page 259.
23. Our Company has entered into, and will continue to enter into, related party transactions.

Our Company has entered into, and may in the ordinary course of its business continue to enter into, transactions with related parties,
including certain of its Promoters, Promoter Group, Directors and Key Managerial Personnel. The following table sets out the
principal related party transactions during the Fiscal 2026, 2025 and 2024, as per our Company’s Restated Financial Information:
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Name of Person & Nature of

Payment

March 31,

2026

% of
Revenue
from

Operations

For the year ended

March 31,

2025

% of
Revenue
from

Operations

March 31,

2024

% of
Revenue
from
Operations

Remuneration of Directors

Mandhiyani Deepak Daulatram 18.00 0.06 18.00 0.08 10.50 0.13

Honey Deepakkumar Mandhiyani 12.00 0.04 12.00 0.05 6.00 0.08
Salary to KMP

Kinnary Devang Vadher 3.55 0.01 0.88 Negligible Nil Nil

Detroja Pratik Ravjibhai 3.00 0.01 2.76 0.01 1.41 0.02

Mandyani Richa Gopichand 1.64 0.01 3.10 0.01 1.43 0.02
Salary to Others

Mandyani Richa Gopichand 1.64 0.01 Nil Nil Nil Nil
Sitting Fees

Piyushkumar Mukundray Pandya 0.12 Negligible 0.15 Negligible 0.15 Negligible

Jayesh Jayantkumar Vanjani 0.12 Negligible - -

Tanishka Anilbhai Dhamejani 0.12 Negligible - -

Urvashiben Jitendrabhai Biharani - - 0.06 Negligible 0.06 Negligible

Kinnary Devang Vadher - - 0.06 Negligible 0.15 Negligible

Prakash Dwarkadas Advani 0.12 Negligible 0.06 Negligible - -
Sales

Maruti Trading Co. 1,051.31 3.39 832.85 3.51 407.56 5.11

Jitendra Trading Co. 1,829.20 5.90 1,286.71 5.42 825.10 10.34

Shubham Enterprise 520.56 1.68 667.75 2.81 349.28 4.38
Purchase of Goods

Vishwas Refoils - - Nil Nil 0.37 Negligible

Vishwas Refoils LLP - - Nil Nil 595.07 7.46

Jitendra Trading Co. 32.44 0.10 28.10 0.12 12.59 0.16
Purchase of Assets

Vishwas Refoils LLP - - Nil Nil 6.30 0.08

Vishwas Refoils - - Nil Nil 41.27 0.52

Maruti Trading Co. - - 6.67 0.03 Nil Nil
Loan & Advances Given

Vishwas Refoils - - Nil Nil 0.51 0.01

Vishwas Refoils LLP - - Nil Nil 0.38 Negligible
Unsecured Loan taken

Mandhiyani Deepak Daulatram - - Nil Nil 149.87 1.88

Honey Deepakkumar Mandhiyani - - 1.90 0.01 4.50 0.06

Mandhiyani Kantaben Daulatram - - Nil Nil 164.76 2.06
Unsecured Loan repaid

Mandhiyani Deepak Daulatram - - Nil Nil 149.87 1.88

Honey Deepakkumar Mandhiyani - - 1.90 0.01 4.50 0.06

Mandhiyani Kantaben Daulatram - - Nil Nil 164.76 2.06
Rent paid

Mandhiyani Kantaben Daulatram 19.20 0.06 19.20 0.08 8.60 0.11

Mandhiyani Deepak Daulatram 3.00 0.01 - - - -

For further details of our Company’s related party transactions, please refer “Restated Financial Statements” on page 196. These
related party transactions have already been undertaken in the periods presented above, and accordingly this risk has materialised in
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the past. While our Company believes that such transactions have been entered into on an arm's length basis, there can be no
assurance that it could not have achieved more favourable terms had such transactions been entered into with unrelated parties.

24. Our Company’s contingent liabilities, as disclosed in its Restated Financial Statements, may adversely affect its financial
condition.

Our Company’s Restated Financial Statements disclose certain contingent liabilities in the nature of bank guarantees. The following
table sets out our Company’s contingent liabilities as at the dates indicated:

(R in lakhs)
Particulars As at March 31, 2026 As at March 31, 2025 As at March 31, 2024
Bank Guarantees 8.50 8.50 -
Total 8.50 8.50 -

None of the contingent liabilities disclosed above have crystallised into actual liabilities as on the date of this Draft Red Herring
Prospectus. If any of these contingent liabilities materialise, or if any proceedings, claims or obligations underlying such contingent
liabilities are decided against our Company, our Company may be required to make payments or provisions which could adversely
affect its financial condition, cash flows and results of operations. For further details, see “Restated Financial Statements” on page
196.

25. Labour disputes pose a significant risk to our Company’s operations and overall business performance, despite the current
absence of such issues.

Any future labour disputes, such as strikes, lockouts or work stoppages, could disrupt production at our Company’s manufacturing
facilities, leading to delays in fulfilling orders and potential loss of revenue. Prolonged disputes may also result in financial losses
due to unutilised capital assets and increased operational costs for resolving conflicts or hiring replacement workers. Additionally,
labour unrest could damage our Company’s reputation, affect client relationships and reduce its ability to secure new contracts.

Furthermore, unresolved disputes may lead to legal liabilities or penalties under labour laws, adding to financial strain. Overall,
labour disputes could materially and adversely impact our Company’s operational continuity, financial performance and market
standing.

Our Company has not, in the past, experienced any strikes, lock-outs, work stoppages or other material labour disputes at its
manufacturing facilities. Our Company seeks to comply with applicable labour laws and maintain stable workforce arrangements.
However, there can be no assurance that labour disputes, work stoppages, increased labour costs or contractor-related issues will not
arise in the future. For further details, see “Human resource” under “Our Business” on page 152.

26. Our Company has significant power requirements for the continuous running of its facilities. Any disruption to its
operations on account of interruption in power supply, or any irregular or significant hike in tariffs, may have an effect on
its business, results of operations and financial condition.

Our Company’s business relies heavily on a continuous and stable power supply for the uninterrupted operation of its facilities. Any
disruption in this power supply, whether caused by external factors such as grid failures, natural disasters or unforeseen technical
malfunctions, poses a serious risk to the Company’s manufacturing capabilities. Power outages or fluctuations can lead to significant
downtime, reduced production efficiency and delays in meeting customer orders, which in turn may damage our Company’s
reputation, customer relationships and overall market competitiveness. Additionally, any irregularities or steep hikes in power tariffs,
driven by changes in government policy, local regulations or supply-demand imbalances, could substantially inflate our Company’s
operational costs. This would directly impact the cost of goods sold and create financial strain, particularly if our Company’s pricing
structure cannot accommodate these rising costs. The cumulative effect of power disruptions or escalating tariffs could lead to supply
chain bottlenecks, unanticipated expenses and potential contractual penalties for failure to meet delivery deadlines, all of which
would significantly affect our Company’s results of operations and financial condition.

Our Company has not, in the past, experienced any prolonged interruption in power supply that has had a material adverse effect on
its manufacturing operations. Our Company seeks to mitigate power-supply risks through available backup arrangements and by
using installed solar panels at its facilities, where applicable. However, there can be no assurance that such arrangements will be
sufficient to address all interruptions in power supply or increases in power tariffs. For further details, see “Utility and Infrastructure
Facility” under “Our Business” on page 150.

27. Our Company faces intense competition in the fragmented edible oils market from larger national players, regional
manufacturers and unorganised sector participants.

Our Company operates in the highly competitive and fragmented Indian edible oils industry, facing pressure from a diverse array of
competitors, including large national players with integrated operations, strong brand equity, extensive distribution networks and
substantial marketing budgets, regional manufacturers focused on local preferences, and numerous unorganised sector participants

32



offering low-cost, undifferentiated products. Competition is multifaceted, revolving around factors such as pricing, product quality
and consistency, packaging options (such as pouches, tins or eco-friendly formats), reliable supply and availability, brand recognition
and trust, and value-added features such as fortification or health claims. Larger incumbents, benefiting from economies of scale in
refining, sourcing and logistics, can deploy aggressive pricing strategies, promotional campaigns, trade discounts or loyalty
programmes, which may undercut our Company’s positioning in price-sensitive mass and value segments, particularly in its core
Gujarat market. Additionally, unorganised players may not be subject to the same regulatory or tax compliance, enabling them to
compete on thin margins, while regional rivals may leverage local sourcing or cultural alignment to capture niche demand. Any
intensification of competition, such as new entrants, consolidation among peers, expansion by national players into western India,
or shifts towards premium or organised brands, could lead to erosion of market share, price reductions squeezing our Company’s
margins, increased customer churn, higher marketing expenditure, or difficulty in differentiating our Company’s offerings, which
could materially and adversely affect its business growth, profitability, financial condition and results of operations.

Our Company seeks to compete by maintaining product quality and availability, strengthening distributor relationships and
monitoring market conditions. However, there can be no assurance that these measures will be sufficient to address pricing pressure,
customer churn, brand competition or the advantages enjoyed by larger or lower-cost competitors. For further details, see
“Competition” under “Our Business” on page 152.

28. This Draft Red Herring Prospectus includes certain Non-GAAP Measures, financial and operational performance
indicators and other industry measures relating to our Company’s operations and financial performance, which may not
be comparable with similarly titled measures used by other companies.

This Draft Red Herring Prospectus includes certain Non-GAAP Measures, operational performance indicators and other industry or
business measures relating to our Company’s operations and financial performance. These measures may not be computed in
accordance with any standard methodology applicable across the edible oils industry and may not be comparable with similarly titled
measures presented by other companies. Investors should not place undue reliance on such measures and should read them together
with our Company’s Restated Financial Statements and other financial disclosures included in this Draft Red Herring Prospectus.
For further details, see “Restated Financial Statements” on page 196.

29. Our Company operates in a high-volume, low-margin business, and any disruption in its turnover or inability to grow its
turnover on a regular basis may adversely affect its business, results of operations and financial condition.

The edible oils business is price-sensitive and may involve high volumes and relatively low margins. Our Company’s profitability
may therefore be materially affected by changes in turnover, procurement costs, selling prices, distributor demand, working capital
availability, logistics costs and competitive pressures. The following table sets out certain key financial metrics for the periods
indicated:

(T in lakhs, except percentages)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operations 31,026.14 23,728.83 7,979.02
Restated profit after tax 505.65 273.66 72.81
PAT margin (%) 1.63% 1.15% 0.91%

As set out above, our Company’s restated profit after tax represented a low single-digit percentage of its revenue from operations in
each of the periods presented. Given these thin margins, even a small adverse movement in procurement costs, selling prices or sales
volumes could have a disproportionate impact on our Company’s profitability. Any disruption in our Company’s turnover, inability
to sustain or grow sales volumes, or inability to pass on cost increases to customers in a timely manner may adversely affect its
business, results of operations and financial condition.

30. Our Company is subject to strict quality standards and compliance requirements. Any failure to adhere to such standards
or requirements may adversely affect its operations, reputation and financial performance.

Our Company’s products are subject to applicable quality, food safety, packaging, labelling and regulatory requirements. Any failure
to comply with such standards, or any actual or perceived quality issue, contamination, recall, customer complaint, regulatory
inspection observation or product non-compliance, may adversely affect our Company’s operations, reputation, customer
relationships and financial performance. Our Company has not, in the past, experienced any material product recall, contamination
or regulatory action arising from a failure to meet applicable quality or food safety standards. For further details, see “Quality
Control” under “Our Business” on page 153.

31. Our Company is dependent on third-party transportation providers for movement of raw materials and products. Any
increase in transportation costs, disruption in transport services, or logistics constraints may adversely affect our
Company's business, financial condition and results of operations.

Our Company relies exclusively on third-party logistics providers and transporters for the inbound movement of raw material oils
to its manufacturing facility as well as the outbound distribution of finished products to customers across Gujarat and other states.
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This complete dependence exposes our Company to significant supply chain risks, including transportation disruptions, delays, cost
escalations and potential quality deterioration of products. Disruptions may arise from labour strikes, fuel price volatility, vehicle or
driver shortages, adverse weather events, road or rail infrastructure failures, regulatory changes (such as restrictions on vehicle
movement), or force majeure events, any of which could lead to delayed deliveries, inventory imbalances (pile-ups or stock-outs),
increased logistics expenses, product spoilage or quality issues (for example, due to extended transit under high temperatures or
improper handling), and ultimately customer dissatisfaction or loss of business.

Our Company has not, in the past, experienced any material disruption in transportation or logistics services that has had a material
adverse effect on its business or results of operations. Although the Company engages multiple transporters to avoid over-reliance
on any single provider, it does not maintain long-term exclusive contracts with most of them. As a result, sudden capacity constraints,
sharp increases in freight rates, or withdrawal of services by key transporters could materially raise our Company’s operating costs,
particularly in a highly price-sensitive edible oils market, squeeze profit margins, impair its ability to meet delivery commitments,
and adversely affect its competitive position, financial condition, results of operations and cash flows. For further details, see “Utility
and Infrastructure Facility” under “Our Business” on page 150.

32. Our Company may not be able to identify or respond effectively to evolving preferences, expectations or market trends in a
timely manner, and any failure to derive the desired benefits from product development efforts may affect its competitiveness
and profitability.

Consumer preferences, customer expectations, market trends, pricing conditions and competitive dynamics in the edible oils industry
may change over time. If our Company is unable to identify or respond effectively to such changes, maintain product relevance, or
align its product mix, packaging, pricing and distribution with market requirements, its competitiveness, revenues and profitability
may be adversely affected. For further details, see “Business Model and Product Portfolio” under “Our Business” on page 142.

33. There may be potential conflict of interests between our Company and Maruti Trading Co. & Shubham Enterprise,
proprietorship concerns owned by our Promoters.

Maruti Trading Co., a proprietorship of one of our Promoter, Mandhiyani Deepak Daulatram, and Shubham Enterprise, a
proprietorship of one of our Promoter, Honey Deepakkumar Mandhiyani are into business of trading of edible oils same as
manufactured by our Company. As these entities operate in business segments that are similar with certain aspects of our Company’s
business, which may create a potential conflict of interest and which in turn, may have an implication on our operations and profits.

Conflicts of interests may arise in allocating business opportunities between our Company and Maruti Trading Co. & Shubham
Enterprise., activities in circumstances where our respective interests diverge. In cases of conflict, our Promoters may favor Maruti
Trading Co. & Shubham Enterprise. For further details, please refer to the “Summary of Related Party Transaction” on page 53.

34. Our Company’s reputation and brand image are important to its business, and any negative publicity or perceived decline
in quality may adversely affect its growth, business and results of operations.

Our Company’s reputation and brand image are important to its ability to retain customers and suppliers. Any negative publicity,
customer complaint, quality concern, product recall, regulatory action, dispute with distributors or suppliers, or perceived decline in
quality may adversely affect customer confidence, brand perception, growth, business and results of operations. Our Company has
not, in the past, been subject to any material negative publicity, product recall or regulatory action that has had a material adverse
effect on its reputation or brand image.

35. Our Company’s inability to attract and retain key personnel or effectively manage fluctuations in contract labour could
materially and adversely affect its business operations, growth plans and financial performance.

Our Company relies on a limited number of experienced key personnel and skilled employees for critical functions such as
procurement, production, packing, quality control, sales and overall business strategy. The edible oils industry is competitive for
talent, particularly in Gujarat where our Company’s operations are concentrated. Any inability to attract, motivate or retain qualified
personnel, whether due to better opportunities elsewhere, wage inflation or other factors, or any unexpected loss of key personnel,
could disrupt operations, delay decision-making, hamper execution of expansion plans and increase costs. Additionally, the
Company depends on contract labour for certain activities such as packing, loading and unloading, and warehouse operations.
Fluctuations in the availability of contract labour due to uneven demand patterns across the year, migration patterns, regulatory
changes in labour laws, or wage disputes could lead to production delays, increased labour costs or compliance issues, thereby
affecting our Company’s ability to meet customer demand and maintain consistent supply.

As on the date of this Draft Red Herring Prospectus, our Company has not, in the past, experienced any material loss of key personnel,

labour shortage, labour disruption or non-availability of contract labour that has had a material adverse effect on its business
operations, growth plans or financial performance.
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Our Company seeks to retain key personnel through regular employment practices and to maintain operational flexibility by engaging
contract labour through contractors where required. However, there can be no assurance that such arrangements will be sufficient to
prevent employee attrition, labour shortages, increased labour costs or operational disruption. For further details, see “Human
resource” under “Our Business” on page 152.

36. Our Company has availed borrowings, and any inability to comply with repayment obligations or other covenants under
such borrowings may adversely affect its business, reputation, financial condition and results of operations.

Our Company has availed borrowings for its business. The following table sets out our Company’s outstanding borrowings and
finance costs as per its Restated Financial Information for the periods indicated:

(T in lakhs)
Particulars Fiscal 2026 Fiscal 2025 \ Fiscal 2024
Long-term borrowings 217.66 23.83 19.36
Short-term borrowings 860.87 970.93 827.65
Total borrowings 1,078.53 994.76 847.01
Finance costs 114.37 102.51 31.93

As set out above, our Company’s total borrowings have increased over the periods presented, and our debt-equity ratio as at March
31, 2026 was 0.72. As on the date of this Draft Red Herring Prospectus, our Company has not defaulted in the repayment of its
borrowings or in the payment of interest thereon, and has not received any notice of default or breach of covenant from its lenders.
If our Company is unable to comply with repayment obligations, financial covenants, security creation requirements, information
covenants or other terms under its financing arrangements, lenders may impose penal interest, accelerate repayment, enforce security,
restrict further borrowings, or take other actions under the financing documents. Any such event may adversely affect our Company’s
liquidity, business, reputation, financial condition and results of operations. For details, see “Financial Indebtedness” on page 240.

37. Our individual Promoter has provided guarantees in connection with our Company’s borrowings, and any revocation of
such guarantees may adversely affect its business, results of operations and financial condition.

Our Company’s financing arrangements may be supported by guarantees or collateral provided by its Promoters or Promoter Group
members. If any such guarantee is revoked, withdrawn or not renewed, or if lenders require additional security or replacement
support, our Company’s ability to continue or renew the relevant facilities may be affected. Any such development may adversely
affect our Company’s business, results of operations and financial condition. For further details, see “Financial Indebtedness” on
page 240.

38. Our Company has outstanding dues to its creditors, including Micro, Small and Medium Enterprises, and any failure or
delay in payment of such dues may adversely affect its reputation, business, cash flows and financial condition.

Our Company may have outstanding dues to creditors, including Micro, Small and Medium Enterprises. The following table sets
out the Company's outstanding trade payables to micro and small enterprises and to other creditors as per its Restated Financial
Information for the periods indicated:

(T in lakhs)

Particulars L

March 31, 2026

March 31, 2025
16.04

Total outstanding dues of micro and small enterprises 43.33
Total outstanding dues of creditors other than micro and 11.35 235.54 201.32
small enterprises

As on the date of this Draft Red Herring Prospectus, our Company has not defaulted in the payment of its dues to creditors, including
Micro, Small and Medium Enterprises. Any failure or delay in payment of such dues may result in disputes, interest, claims,
disruption in supplies, adverse impact on our Company’s reputation, and strain on its working capital and cash flows, which may
adversely affect its business, cash flows, financial condition and results of operations. For further details, see “Restated Financial
Statements”” on page 196.

39. Our Company’s ability to access capital at competitive costs depends, in part, on its credit ratings. Non-availability of credit
ratings or any adverse rating may restrict its access to capital and adversely affect its business, financial condition, cash
flows and results of operations.

Our Company’s ability to access bank finance, supplier credit and other financing on competitive terms may depend, in part, on its
credit profile and credit ratings, where applicable. Any adverse rating action, non-availability of ratings where required, or
deterioration in our Company’s credit profile may restrict its access to capital, increase financing costs, or adversely affect lender
and counterparty confidence, which may adversely affect its business, financial condition, cash flows and results of operations. For
further details, see “Financial Indebtedness” on page 240.
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40. If our Company is unable to manage or arrange funds to meet its working capital requirements, there may be an adverse
effect on its results of operations.

Our Company’s business requires a significant amount of working capital to finance the purchase of raw materials before payments
are received from customers. To date, our Company has not faced situations where it has been unable to arrange the required working
capital or experienced material delays in arranging additional working capital. However, there can be no assurance that the budgeting
of our Company’s working capital requirements for a particular year will be accurate. There may be situations where our Company
under-budgets its working capital requirements, in which case there may be delays in arranging the additional working capital
required, which may delay the execution of projects, leading to loss of reputation, levy of liquidated damages and an adverse effect
on cash flows. If our Company experiences insufficient cash flows or is unable to borrow funds on a timely basis or at all to meet its
working capital requirements, there may be an adverse effect on its results of operations. Our Company may also be subject to
fluctuations in interest rates on its financing. If our Company is unable to secure financing at favourable rates for this purpose, its
ability to secure larger-scale projects may be impeded and its growth and expansion plans may be materially and adversely affected,
which in turn may materially and adversely affect its future financial performance.

The borrowings referred to in this risk factor are in the nature of working-capital borrowings availed to fund the Company's working
capital requirements, and not its overall indebtedness. The Company's working-capital facilities are secured by charges over certain
assets and collateral identified in the financing documents. If the Company is unable to service, renew or enhance its working-capital
facilities, or is unable to obtain additional working-capital financing on terms acceptable to it, its ability to purchase raw materials,
maintain inventory and implement its growth strategy may be adversely affected, which may in turn adversely affect its business,
prospects, financial condition and results of operations. For further details, see “Financial Indebtedness” on page 240.

41. Our Company’s ability to pay dividends in the future will depend upon its future earnings, financial condition, cash flows,
working capital requirements and capital expenditure.

Our Company has not paid any Dividend in the past. The amount of our Company’s future dividend payments, if any, will depend
upon its future earnings, financial condition, cash flows, working capital requirements and capital expenditure. There can be no
assurance that our Company will be able to pay dividends. Additionally, our Company may be restricted by the terms of its existing
or future debt financing from making dividend payments except after a certain period as may be agreed with its lenders. For further
details, see “Dividend Policy” on page 195.

42. If our Company is unable to establish and maintain effective internal controls and compliance systems, its business and
reputation may be adversely affected.

As our Company’s business grows and as it transitions to being a listed company, our Company will be required to maintain effective
internal controls, reporting systems for effective management and corporate governance and compliance processes. Any failure to
establish, maintain or strengthen such systems may result in operational errors, delayed filings, inaccurate reporting, regulatory non-
compliance, fraud risk or reputational harm, and may adversely affect our Company’s business, financial condition and results of
operations.

43. There is no monitoring agency appointed by our Company and, subject to applicable provisions of the SEBI ICDR
Regulations, deployment of Issue proceeds will be at the discretion of its Management and Board of Directors and
monitored by the Audit Committee.

As per the SEBI ICDR Regulations, appointment of a monitoring agency is required only where the issue size exceeds the prescribed
threshold. Since the Issue size is less than ¥5,000.00 lakhs, our Company has not appointed a monitoring agency for the Issue.

Accordingly, subject to applicable provisions of the SEBI ICDR Regulations and the disclosures in “Objects of the Issue” on page
82, the deployment of Issue proceeds will be at the discretion of the Company's Management and Board of Directors and will be
monitored by the Audit Committee. Further, our Company shall inform the Stock Exchange of material deviations, if any, in the
utilisation of Issue proceeds and shall also make public the material deviations or adverse comments of the Audit Committee, as
required under applicable law.

44. High Promoter concentration and control: our Promoters hold 84.34% of the pre-lssue capital, which may limit the
influence of minority public shareholders on our Company’s decisions.

Our Company’s Promoters hold 84.34% of the pre-Issue paid-up capital of our Company. Even after the proposed Issue, our
Promoters are likely to retain majority control (subject to the final Issue size). This concentration of shareholding and voting power
means that our Promoters will continue to effectively control all matters requiring shareholder approval, including election of
Directors, amendments to constitutional documents, approval of related party transactions, decisions on dividend distribution, capital
structure changes, and mergers or acquisitions. Minority public shareholders will have limited ability to influence our Company’s
decisions or challenge Promoters’ decisions, even if such decisions are not aligned with minority interests. While our Company has
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independent Directors and Board committees as per regulatory requirements, the concentration of ownership with the Promoters
may limit the practical effectiveness of independent oversight.

Our Company seeks to maintain appropriate corporate governance practices, including the participation of independent Directors in
key decisions, disclosure of material information to shareholders, and compliance with the listing regulations that protect minority
shareholder interests; however, Promoters’ control will remain significant. For further details, see “Capital Structure” on page 68.

45. Our Company’s Promoters, Directors and Key Managerial Personnel may have interests in our Company other than the
reimbursement of expenses incurred or the normal remuneration or benefits payable to them, which may give rise to
conflicts of interest.

Our Company’s Promoters, Directors and Key Managerial Personnel may be deemed to be interested in our Company to an extent
beyond the reimbursement of expenses incurred and the normal remuneration or benefits payable to them. The Promoters are
interested in our Company to the extent of their shareholding in our Company (our Promoters’ holding 84.34% of the pre-1ssue paid-
up Equity Share capital) and any dividends, distributions or other benefits in respect of such Equity Shares. Our Promoters and
certain Directors and Key Managerial Personnel may also be interested to the extent of the remuneration, sitting fees, perquisites
and reimbursement of expenses payable to them, and to the extent of any Equity Shares that may be held by them, their relatives or
entities in which they are interested.

In addition, our Promoters, members of the Promoter Group and other related parties are interested to the extent of related party
transactions entered into by our Company, including sales of goods, purchases of goods, rent paid in respect of premises occupied
by our Company, guarantees provided in connection with our Company’s borrowings and unsecured loans extended to our Company,
details of which are disclosed elsewhere in this section and in the Restated Financial Information. Such interests may give rise to
actual or potential conflicts of interest between the duties owed by our Promoters, Directors and Key Managerial Personnel to our
Company and their respective personal interests, and there can be no assurance that they will exercise their rights and powers in a
manner that is in the best interests of our Company or of its minority shareholders. For further details, see “Our Management”,
“Our Promoters and Promoter Group”, and “Capital Structure” on pages 172, 189,and 68, respectively.

46. Our Company’s funding requirements and the proposed deployment of the Net Proceeds from the Issue have not been
appraised by any bank or financial institution and are based on management estimates.

Our Company’s funding requirements and the proposed deployment of the Net Proceeds are based on management estimates and
have not been appraised by any bank, financial institution or independent agency. Such estimates are based on current circumstances,
quotations, business plans and assumptions, which may change due to cost escalation, implementation delays, changes in business
requirements or other factors. Any variation in the actual cost or schedule of implementation may require our Company to identify
additional funding sources or revise the deployment of funds, subject to applicable law, which may adversely affect its business
plans and financial condition. For further details, see “Objects of the Issue” on page 82.

47. Our Company has not made any alternate arrangements to meet its capital requirements for the Objects of the Issue. Any
shortfall in the Net Proceeds or any cost overruns may adversely affect its business plans and financial condition.

Our Company has not made any alternate arrangements to meet its capital requirements for the Objects of the Issue. Any shortfall
in the Net Proceeds, delay in receipt of Issue proceeds, cost overrun, or inability to deploy the Net Proceeds as proposed may require
our Company to arrange additional financing or revise the implementation schedule. There can be no assurance that such additional
financing will be available on commercially acceptable terms or at all. For further details, see “Objects of the Issue” on page 82.

48. Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be subject to
certain compliance requirements, including prior Shareholders’ approval.

In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the Net Proceeds
as disclosed in this Draft Red Herring Prospectus without obtaining the shareholders’ approval through a special resolution. In the
event of any such circumstances that requires us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not
be able to obtain the Sharecholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such Shareholders’
approval may adversely affect our business or operations. Further, our Promoters or controlling shareholders would be required to
provide an exit opportunity to the shareholders who do not agree with our proposal to modify the objects of the Issue as prescribed
in the SEBI (ICDR) Regulations. If our shareholders exercise such exit option, our business and financial condition could be
adversely affected. Therefore, we may not be able to undertake variation of objects of the Issue to use any unutilized proceeds of the
Issue, if any, even if such variation is in the interest of our Company, which may restrict our ability to respond to any change in our
business or financial condition, and may adversely affect our business and results of operations.

49. The average cost of acquisition of Equity Shares acquired by our Promoters may be lower than the Issue Price.
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The average cost of acquisition of Equity Shares acquired by our Promoters may be lower than the Issue Price. Investors should
consider this factor while making an investment decision, as the price paid by investors in the Issue may be significantly higher than
the average acquisition cost of Equity Shares held by the Promoters. Our Promoters hold 84.34% of the pre-Issue paid-up Equity
Share capital of our Company. The following table sets out the number of Equity Shares held by the Promoters and their respective
average cost of acquisition:

No. of Equity Shares Pre-Issue shareholding Average cost of acquisition
Name of the Promoter held (%) per Equity Share ()

Mandhiyani Deepak Daulatram 42,49,295 63.56 3.78
Honey Deepakkumar Mandhiyani 13,89,039 20.78 5.56

The average cost of acquisition of Equity Shares by the Promoters stated above is as certified by M/s Keyur Shah & Associates,
Chartered Accountant. For further details, see “Capital Structure” on page 68.

50. Any future bonus issuances of Equity Shares will depend on the availability of adequate reserves. If our Company does not
have adequate reserves, its ability to enhance liquidity in its Equity Shares may be restricted.

Any future bonus issuance of Equity Shares will depend on, among other factors, the availability of adequate reserves, applicable
law, corporate approvals and the financial position of our Company. If adequate reserves are not available, or if our Company is
otherwise unable to undertake such corporate action, our Company’s ability to enhance liquidity in its Equity Shares through such
measures may be restricted. For further details, see “Capital Structure” on page 68.

51. Industry information included in this Draft Red Herring Prospectus has been derived from an industry report exclusively
commissioned and paid for by our Company, as well as from other third-party sources, and any reliance on such
information for making an investment decision is subject to inherent risks.

Industry and market data included in this Draft Red Herring Prospectus has been derived from third-party sources, including industry
reports, websites, publications and other publicly available information. In particular, certain of the industry and market data in this
Draft Red Herring Prospectus has been derived from the report titled “Edible Oil Industry” dated August 20, 2026 (the “Industry
Report”), prepared by Infomerics Analytics & Research Private Limited, which was exclusively commissioned and paid for by our
Company for the purposes of the Issue. As confirmed by it, Infomerics is an independent agency and is not related to our Company,
its Promoters, Directors, Key Managerial Personnel or the Lead Manager. However, because the Industry Report has been
commissioned and paid for by our Company, any reliance on such information for making an investment decision is subject to
inherent risks, including the possibility of bias in favour of our Company. Accordingly, investors should not place undue reliance
on such information while making an investment decision.

52. Except Vora Shreyansh Vijaybhai, our Independent Director, none of our Company’s Directors have prior experience of
serving on the board of a listed company, and our Company has not previously operated as a listed entity. Compliance with
applicable listing-related regulatory requirements may require enhanced governance processes and management attention.

Except Vora Shreyansh Vijaybhai, our Independent Director, none of our Company’s Directors have prior experience of serving on
the board of a listed company, and our Company has not previously operated as a listed entity. Following listing, our Company will
be subject to enhanced regulatory, corporate governance, reporting, internal-control and disclosure obligations. Our Company’s
inability to adapt to these requirements in a timely and effective manner may result in increased costs, management time, regulatory
non-compliance or reputational impact.

53. Risk of Non-listing or Delay in Listing of Equity Shares on the SME Platform of BSE Ltd

While our Company has made an application for listing its Equity Shares on the BSE SME Platform, there can be no assurance that
the listing approval will be granted by the exchange in a timely manner or at all. Any delay in obtaining the necessary approvals
from the BSE or regulatory authorities, or non-fulfilment of listing conditions, may result in a delay or failure in the listing of our
Company’s Equity Shares. Such an outcome may adversely affect investors’ ability to trade in the shares, impact the liquidity and
valuation of the Equity Shares, and may also have a bearing on our Company’s reputation and future capital-raising capabilities.

54. The requirements of being a public listed company may strain our Company’s resources and impose additional
requirements.

Our Company has no experience as a public listed company, or with the increased scrutiny of its affairs by shareholders, regulators
and the public at large that is associated with being a public listed company. As a public listed company, our Company will incur
significant legal, accounting, corporate governance and other expenses that it did not incur as a private unlisted company. Our
Company will also be subject to the provisions of the listing agreements signed with the Stock Exchange, which require it to file
unaudited financial results on a half-yearly basis. In order to meet its financial control and disclosure obligations, significant
resources and management supervision will be required. As a result, the management's attention may be diverted from other business
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concerns, which could have an adverse effect on our Company’s business and operations. There can be no assurance that our
Company will be able to satisfy its reporting obligations or readily determine and report any changes to its results of operations in a
timely manner as other listed companies. In addition, our Company will need to increase the strength of its management team and
hire additional legal and accounting staff with appropriate public company experience and accounting knowledge, and there can be
no assurance that it will be able to do so in a timely manner.

55. Our Company’s future fund requirements, in the form of further issue of capital or securities and/or loans, may be
prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually raised.

Our Company may require additional capital from time to time depending on its business needs. Any further issue of Equity Shares
or convertible securities would dilute the shareholding of the existing Shareholders, and such issuance may be made on terms and
conditions that may not be favourable to the then existing Shareholders. If such funds are raised in the form of loans, debt or
preference shares, this may substantially increase our Company’s fixed interest or dividend burden and decrease its cash flows,
thereby adversely affecting its business, results of operations and financial condition. For further details, see “Capital Structure”
on page 68.

56. In addition to its existing indebtedness for its existing operations, our Company may incur further indebtedness during the
course of business. There can be no assurance that our Company will be able to service its existing and/or additional
indebtedness.

In addition to its existing borrowings for its existing operations, which are primarily in the nature of working-capital facilities, our
Company may incur further borrowings, including additional working-capital borrowings, during the course of its business. There
can be no assurance that our Company will be able to obtain further loans on favourable terms. Increased borrowings, if any, may
adversely affect our Company’s debt-equity ratio and its ability to borrow at competitive rates. In addition, there can be no assurance
that the budgeting of our Company’s working capital requirements for a particular year will be accurate. There may be situations
where our Company under-budgets its working capital requirements, which may lead to delays in arranging additional working
capital, loss of reputation, levy of liquidated damages and an adverse effect on its cash flows.

Any failure to service such borrowings, or otherwise perform its obligations under its financing agreements entered into with its
lenders, or which may be entered into by our Company, could trigger cross-default provisions, penalties or acceleration of repayment
of amounts due under such facilities, which may have an adverse effect on our Company’s business, financial condition and results
of operations. For details of our Company’s indebtedness, see “Financial Indebtedness” on page 240.

57. Increased losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact on the Company.

Although our Company has not experienced significant incidents of fraud, employee negligence, theft or similar events in the past,
its business and the industry in which it operates remain vulnerable to such risks. These may include pilferage by employees, damage,
misappropriation of cash, inventory management issues and logistical errors. Any increase in product losses due to these factors at
our Company’s places of operation may require it to install additional security and surveillance equipment and incur higher expenses
towards inventory management and handling. While our Company may implement preventive measures, there can be no assurance
that such measures will successfully eliminate or mitigate these risks.

Furthermore, there are inherent risks associated with cash management in our Company’s operations, such as theft, robbery,
employee fraud and risks involved in transferring cash to banks. In the event of losses due to theft, financial misappropriation, fire,
breakage or other casualties, there can be no assurance that our Company will recover the full amount of such losses from our
insurers in a timely manner or at all. Additionally, filing claims under an insurance policy could result in increased insurance
premiums or even the termination of coverage under the relevant policy. Any such incidents in the future could adversely impact
our Company’s business operations, financial condition and results of operations. As on the date of this Draft Red Herring
Prospectus, our Company has not faced any such loss due to fraud, employee negligence, theft or similar incidents.

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

The proposed fund requirement for capital expenditure, is to be funded from the proceeds of this IPO. Our Company has not identified
any alternate source of funding, and accordingly any failure or delay on its part to mobilise the required resources, or any shortfall
in the Issue proceeds, may delay the implementation schedule. There can therefore be no assurance that the Company will be able
to execute its future plans and strategy within the estimated time frame.

The Net Proceeds are proposed to be utilised and are currently expected to be deployed in accordance with the schedule set forth
below:
(% in lakhs)

Particulars Estimated Amount % of Gross Proceeds % of Net Proceeds
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1 To fund capital expenditure setting
up new facility for refining edible 1,800.00 [o] [e]
oil
2 General corporate purposes * [e] [e] [e]
Total [o] [o] [e]

*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount
utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or % 10 crores whichever is lower. For details
please see as detailed in “Objects of the Issue” on page 82.

Risks Relating to the Issue and the Equity Shares

59. After this Issue, the price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not
be sustained.

Prior to this Issue, there has been no public market for our Equity Shares, and an active trading market may not develop or be
sustained upon the completion of this Issue. The initial public offering price of the Equity Shares offered hereby was determined
through our negotiations with the Book Running Lead Manager and may not be indicative of the market price of the Equity Shares
after this Issue. The market price of our Equity Shares after this Issue will be subject to significant fluctuations in response to,
among other factors:
e variations in our operating results and the performance of our business;
regulatory developments in our target markets affecting us, our customers, or our competitors;
changes in financial estimates by securities research analysts;
addition or loss of executive officers or key employees;
loss of one or more significant customers;
the performance of the Indian and global economy;
significant developments in India’s economic liberalization and deregulation policies, and the fiscal regime;
volatility in the Indian and global securities markets;
performance of our competitors and perception in the Indian market about investment in our industry; and
adverse media reports, if any, on our Company, or the industry.

Many of these factors are beyond our control. There has been recent volatility in the Indian stock markets and our share price could
fluctuate significantly as a result of such volatility in the future. 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.

60. Risk of Non-listing or Delay in Listing of Equity Shares on the SME Platform of BSE Ltd

While the Company has made an application for listing its Equity Shares on the BSE SME Platform, there can be no assurance
that the listing approval will be granted by the exchange in a timely manner or atall. Any delay in obtaining the necessary approvals
from the BSE or regulatory authorities, or non-fulfilment of listing conditions, may result in a delay or failure in the listing of the
Company’s Equity Shares. Such an outcome may adversely affect investors’ ability to trade in the shares, impact the liquidity and
valuation of the Equity Shares, and may also have a bearing on the Company’s reputation and future capital-raising capabilities.

61. The requirements of being a public listed company may strain our resources and impose additional requirements.

We have no experience as a public listed company or with the increased scrutiny of its affairs by shareholders, regulators and the
public at large that is associated with being a public listed company. As a public listed company, we will incur significant legal,
accounting, corporate governance, and other expenses that we did not incur as a private unlisted company. We will also be subject
to the provisions of the listing agreements signed with the Stock Exchange which require us to file unaudited financial results on
a half-yearly basis. In order to meet our financial control and disclosure obligations, significant resources and management
supervision will be required. As a result, our 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 and/or readily determine and report any changes to our results of operations in a timely manner as other listed
companies. 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.

62. The investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Issue.

We have applied to BSE to use its name as the Stock Exchange in this Issue document for listing our shares on the BSE SME. 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
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documents authorizing the issuing of Equity Shares to be submitted. There could be a delay in listing the Equity Shares on the
SME Portal of BSE Ltd. Any delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

63. Any future issuance of Equity Shares may dilute the investors’ shareholdings or sales of our Equity Shares by our
Promoters or Promoter Group may adversely affect the trading price of our Equity Shares.

Any future equity issuances by us or sales of our Equity Shares by our Promoters or Promoter Group may adversely affect the
trading price of our Equity Shares and our Company’s ability to raise capital through an issue of securities. In addition, any
perception by potential investors that such issuances or sales might occur could also affect the trading price of our Equity Shares.
Additionally, the disposal, pledge or encumbrance of our Equity Shares by any of our Company’s major sharcholders, or the
perception that such transactions may occur may affect the trading price of our Equity Shares. No assurance may be given that our
Company will not issue Equity Shares or that such shareholders will not dispose of, pledge or encumber their Equity Shares in the
future.

64. Foreign investors may be restricted in their ability to purchase or sell Equity Shares.

Under foreign exchange regulations currently in force in India, transfers of shares between non-residents and residents are freely
permitted (subject to certain exceptions) if they comply with the pricing and reporting requirements specified by the RBI or in the
alternate, the pricing is in compliance with the extant provisions of SEBI ICDR Regulations, 2018. If the transfer of shares is not
in compliance with such pricing or reporting requirements and does not 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 Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India will require a no objection or a tax clearance
certificate from the income tax authority. We cannot assure that any required approval from the RBI or any other government
agency can be obtained on any particular terms or at all.

65. The investors may be restricted in their ability to exercise pre-emptive rights under Indian Law and may be adversely
affected by future dilution of their ownership position.

Under the Companies Act, 2013, a Company incorporated in India must offer its holders of shares pre-emptive rights to subscribe
and pay for a proportionate number of shares to maintain their existing ownership percentages before the issuance of any new
shares, unless the pre-emptive rights have been waived by the adoption of a special resolution by holders of three-fourths of the
shares which are voted on the resolution. However, if the law of the jurisdiction the investors are in does not permit them to
exercise their pre-emptive rights without us filing an offering document or registration statement with the applicable authority in
the jurisdiction they are in, they will not be able to exercise their pre-emptive rights unless we make such a filing. If we elect not
to make such a filing, the new securities may be issued to a custodian, who may sell the securities for the investors” benefit. The
value such custodian would receive upon the sale of such securities if any, and the related transaction costs cannot be predicted.
To the extent that the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares, their proportional
interest in us would be reduced.

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

The Companies Act and related regulations, the Articles of Association, and the Listing Agreements to be entered into with the
Stock Exchange govern the corporate affairs of the Company. The Legal principles relating to these matters and the validity of
corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights may differ from those that would apply to
a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive as sharcholders’ rights under the
laws of other countries or jurisdictions. Investors may have more difficulty in asserting their rights as a shareholder than as a
shareholder of a corporation in another jurisdiction.

67. Our Equity Shares are quoted in Indian Rupees in India, and therefore investors may be subject to potential losses arising
out of exchange rate risk on the Indian Rupee and risks associated with the conversion of Indian Rupee proceeds into
foreign currency.

Investors are subject to currency fluctuation risk and convertibility risk since the Equity Shares are quoted in Indian Rupees on the
Indian stock exchanges on which they are listed. Dividends on the Equity Shares will also be paid in Indian Rupees. The volatility
of the Indian Rupee against the U.S. dollar and other currencies subjects’ investors who convert funds into Indian Rupees to
purchase our Equity Shares to currency fluctuation risks.

68. There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a
shareholder’s ability to sell Equity Shares or the price at which Equity Shares can be sold at a particular point in time.

Our listed Equity Shares will be subject to a daily “circuit breaker” imposed on listed companies by the Stock Exchanges, which
does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The
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percentage limit on the Equity Shares’ circuit breaker will be set by the Stock Exchanges based on historical volatility in the price
and trading volume of the Equity Shares. The Stock Exchanges are not required to inform our Company of the percentage limit of
the circuit breaker, and they may change the limit without our knowledge. This circuit breaker would effectively limit the upward
and downward movements in the trading price of the Equity Shares. As a result of this circuit breaker, there can be no assurance
regarding the ability of shareholders to sell Equity Shares or the price at which shareholders may be able to sell their Equity Shares.

External Risk Factors

69. The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could materially and adversely
impact our business, financial condition, cash flows and results of operations.

In late 2019, COVID-19 emerged and by March 11, 2020 was declared a global pandemic by The World Health Organization.
Governments and municipalities around the world instituted measures in an effort to control the spread of COVID-19, including
quarantines, shelter-in-place orders, school closings, travel restrictions, lock down of cities and closure of non-essential businesses.
By the end of March, the macroeconomic impacts became significant, exhibited by, among other things, a rise in unemployment
and market volatility. The outbreak of COVID-19 in many countries, including India, the United Kingdom and the United States,
has significantly and adversely impacted economic activity and has contributed to significant volatility and negative pressure in
financial markets, and it is possible that the outbreak of COVID-19 will cause a prolonged global economic crisis, recession or
depression, despite monetary and fiscal interventions by governments and central banks globally. On March 24, 2020, the
Government of India ordered a national lockdown in response to the spread of COVID-19. Although some governments are
beginning to ease or lift these restrictions, the impacts from the severe disruptions caused by the effective shutdown of large s of
the global economy remain unknown and no prediction can be made of when any of the restrictions currently in place will be
relaxed or expire, or whether or when further restrictions will be announced.

The outbreak, or threatened outbreak, of any severe communicable disease (particularly COVID-19) could materially adversely
affect overall business sentiment and environment, particularly if such outbreak is inadequately controlled. The spread of any
severe communicable disease may also adversely affect the operations of our clients and service providers, which could adversely
affect our business, financial condition and results of operations. The outbreak of COVID-19 has resulted in authorities
implementing several measures such as travel bans and restrictions, quarantines, shelter in place orders, and shutdowns. These
measures have impacted and may further impact our workforce and operations, the operations of our clients, and those of our
respective service providers. There is currently substantial medical uncertainty regarding COVID-19. A rapid increase in severe
cases and deaths where measures taken by governments fail or are lifted prematurely, may cause significant economic disruption
in India and in the rest of the world. The scope, duration and frequency of such measures and the adverse effects of COVID-19
remain uncertain and could be severe. If any of our employees were suspected of contracting COVID-19 or any other epidemic
disease, this could require us to quarantine some or all of these employees or disinfect the facilities used for our operations. In
addition, our revenue and profitability could be impacted to the extent that a natural disaster, health epidemic or other outbreak
harms the Indian and global economy in general.

The outbreak has significantly increased economic uncertainty. It is likely that the current outbreak or continued spread of COVID-
19 will cause an economic slowdown and it is possible that it could cause a global recession. The spread of COVID-19 has caused
us to modify our business practices (including employee travel, employee work locations, and cancellation of physical participation
in meetings, events and conferences), and we may take further actions as may be required by government authorities or that we
determine are in the best interests of our employees, customers, partners, and suppliers. There is no certainty that such measures
will be sufficient to mitigate the risks posed by the outbreak, and our ability to perform critical functions could be harmed. The
extent to which the COVID-19 further impacts our results will depend on future developments, which are highly uncertain and
cannot be predicted, including new information which may emerge concerning the severity of the coronavirus and the actions
taken globally to contain the coronavirus or treat its impact, among others. Existing insurance coverage may not provide protection
for all costs that may arise from all such possible events. The degree to which COVID-19 impacts our results will depend on future
developments, which are highly uncertain and cannot be predicted, including, but not limited to, the duration and spread of the
outbreak, its severity, the actions taken to contain the outbreak or treat its impact, and how quickly and to what extent normal
economic and operating conditions can resume. The above risks can threaten the safe operation of our facilities and cause disruption
of operational activities, environmental harm, loss of life, injuries and impact the wellbeing of our people.

Further in case the lockdown is extended, it could result in muted economic growth or give rise to a recessionary economic
scenario, in India and globally, which could adversely affect the business, prospects, results of operations and financial condition
of our Company. The full extent to which the COVID-19 pandemic, or any future pandemic or widespread public health emergency
impacts our business, operations and financial results will depend on numerous evolving factors that we may not be able to
accurately predict, including: the scope, severity, and duration of the pandemic; actions taken by governments, business and
individuals in response to the pandemic; the effect on customer demand for and ability to pay for our products; the impact on our
capital expenditure; disruptions or restrictions on our employees’ and suppliers’ ability to work and travel; any extended period of
remote work arrangements; and strain on our or our customers’ business continuity plans, and resultant operational risk.
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70. Adverse geopolitical developments, changes in international trade policies, foreign currency fluctuations and global
economic uncertainties may adversely affect our business, results of operations and financial condition.

Our business may be adversely affected by geopolitical developments, changes in international trade policies, global economic
uncertainties and fluctuations in foreign exchange rates. Geopolitical events such as increased tensions between India and its
neighbouring countries, the conflict between Iran and the United States, the Russia-Ukraine conflict, conflicts and instability in
the Middle East, trade disputes between major economies, changes in tariff regimes, economic sanctions and other international
political developments may adversely impact global trade, supply chains, commodity prices, freight costs, availability of raw
materials and overall economic activity. Further, recent geopolitical developments, including the Iran-United States conflict and
the resulting heightened tensions in the Middle East, continuing tensions in the Middle East, the Russia-Ukraine conflict, evolving
trade and tariff policies of the United States and other major economies, and any escalation of regional or global conflicts, may
result in increased market volatility, disruptions in international trade and supply chains, inflationary pressures and reduced
investor confidence. Any such developments could adversely affect demand for our products, procurement of raw materials,
transportation and logistics costs and our overall business operations. In addition, to the extent we undertake import or export
transactions, procure imported raw materials, machinery or equipment, or otherwise have exposure to foreign currencies, we are
subject to risks arising from fluctuations in foreign exchange rates. Any significant depreciation of the Indian Rupee against foreign
currencies may increase our procurement and capital expenditure costs, while volatility in foreign exchange markets may adversely
impact our profitability, cash flows and financial condition. Further, our ability to effectively manage foreign currency risks may
be limited and any adverse movement in exchange rates could have a material adverse effect on our business and results of
operations. There can be no assurance that geopolitical events, changes in trade policies, tariff measures, economic sanctions,
disruptions in global supply chains or adverse foreign exchange movements will not adversely affect our business, financial
condition, cash flows and results of operations. For further details regarding our business operations and industry, please refer to
the chapters titled “Our Business” and “Industry Overview” beginning on pages 139 and 102, respectively.

71. A slowdown in economic growth in India could adversely affect our business, results of operations, financial condition and
cash flows.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market price
of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we operate. There have
been periods of slowdown in the economic growth of India. Demand for our products may be adversely affected by an economic
downturn in domestic, regional and global economies. Economic growth in the country in which we operate is affected by various
factors including domestic consumption and savings, balance of trade movements, namely export demand and movements in key
imports of materials, global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall
which affects agricultural production. Consequently, any future slowdown in the Indian economy could harm our business, results
of operations, financial condition and cash flows. Also, a change in the government or a change in the economic and deregulation
policies could adversely affect economic conditions prevalent in the areas in which we operate in general and our business in
particular and high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such
decrease our operating margin.

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

Our business and financial performance could be adversely affected by unfavorable changes in or interpretations of existing, or
the promulgation of new laws, rules and regulations applicable to us and our business. Please refer “Key Industrial Regulations
and Policies” on page 157 for details of the laws currently applicable to us.

There can be no assurance that the Government of India may not implement new regulations and policies which will require us to
obtain approvals and licenses from the Government of India and other regulatory bodies or impose onerous requirements and
conditions on our operations. Any such changes and the related uncertainties with respect to the applicability, interpretation and
implementation of any amendment to, or change to governing laws, regulation or policy in the jurisdictions in which we operate
may have a material adverse effect on our business, financial condition and results of operations. In addition, we may have to incur
expenditures to comply with the requirements of any new regulations, which may also materially harm our results of operations.
Any unfavorable changes to the laws and regulations applicable to us could also subject us to additional liabilities.

GST has been implemented with effect from July 1, 2017 and has replaced the indirect taxes on goods and services such as central
excise duty, service tax, central sales tax, state VAT and surcharge being collected by the central and state governments. The GST
has led to increase tax incidence and administrative compliance. Any future amendments may affect our overall tax efficiency,
and may result in significant additional taxes becoming payable.

Further, the general anti avoidance rules (“GAAR”) provisions have been made effective from assessment year 2018-19 onwards,
i.e.; FY 2017-18 onwards and the same may get triggered once transactions are undertaken to avoid tax. The consequences of the
GAAR provisions being applied to an arrangement could result in denial of tax benefit amongst other consequences. In the absence
of any precedents on the subject, the application of these provisions is uncertain.
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The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. If such tax laws, rules and regulations are amended, new adverse laws, rules
or regulations are adopted or current laws are interpreted adversely to our interests, the results could increase our tax payments
(prospectively or retrospectively) and/or subject us to penalties. Further, changes in capital gains tax or tax on capital market
transactions or sale of shares could affect investor returns. As a result, any such changes or interpretations could have an adverse
effect on our business and financial performance.

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

Inflation is typically impacted by factors such as governmental policies, regulations, commodity prices, liquidity and global
economic environment. Any change in the government or a change in the economic and deregulation policies could adversely
affect the inflation rates. Continued high rates of inflation may increase our costs such as salaries, travel costs and related
allowances, which are typically linked to general price levels. There can be no assurance that we will be able to pass on any
additional costs to our clients or that our revenue will increase proportionately corresponding to such inflation. Accordingly, high
rates of inflation in India could have an adverse effect on our profitability and, if significant, on our financial condition.

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

Under the current Indian Income Tax provisions, all transactions of purchase and sales of securities on Indian stock exchanges are
subject to levy of securities transaction tax (STT) which will be collected by respective stock exchange on which the securities are
transacted. Accordingly, the Indian Income Tax Act has special capital gains tax provisions for all transactions of purchase and
sale of equity shares carried out on the Indian Stock Exchanges. Under the current Indian Income Tax provisions, unless
specifically exempted, capital gains arising from the sale of equity shares in an Indian company are generally taxable in India.

75. Any downgrading of India's debt 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 domestic or international rating agencies may
adversely affect our ability to raise additional financing and the interest rates and other commercial terms at which such additional
financing is available. This could have an adverse effect on our capital expenditure plans, business and financial performance and
the price of our Equity Shares.

76. We have not prepared, and currently do not intend to prepare, our financial statements in accordance with the
International Financial Reporting Standards (“IFRS”). Our transition to IFRS reporting could have a material adverse
effect on our reported results of operations or financial condition.

Public companies in India, including us, may be required to prepare annual and interim financial statements under IFRS in
accordance with the roadmap for convergence with IFRS announced by the Ministry of Corporate Affairs, Government of India
through a press note dated January 22, 2010 (the “IFRS Convergence Note”). The Ministry of Corporate Affairs by a press release
dated February 25, 2011 has notified that 35 Indian Accounting Standards are to be converged with IFRS. The date of
implementation of such converged Indian accounting standards has not yet been determined. Our financial condition, results of
operations, cash flows or changes in shareholders’ equity may appear materially different under IFRS than under Indian GAAP or
our adoption of converged Indian Accounting Standards may adversely affect our reported results of operations or financial
condition. This may have a material adverse effect on the amount of income recognized during that period and in the corresponding
(restated) period in the comparative Fiscal/period.

77. Financial difficulty and other problems in certain long-term lending institutions and investment institutions in India could
have a negative impact on our business.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties faced by certain
Indian financial institutions because the commercial soundness of many financial institutions may be closely related as a result of
credit, trading, clearing or other relationships. This risk, which is referred to as “systemic risk,” may adversely affect financial
intermediaries, such as clearing agencies, banks, securities firms and exchanges with whom we interact on a daily basis. Our
transactions with these financial institutions expose us to credit risk in the event of default by the counter party, which can be
exacerbated during periods of market illiquidity. As the Indian financial system operates within an emerging market, we face risks
of a nature and extent not typically faced in more developed economies, including the risk of deposit runs notwithstanding the
existence of a national deposit insurance scheme. The problems faced by individual Indian financial institutions and any instability
in or difficulties faced by the Indian financial system generally could create adverse market perception about Indian financial
institutions and banks. This in turn could adversely affect our business, financial condition, results of operations and cash flows.

78. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after the submission of their Bid, and the Individual Investors applying for
minimum application size are not permitted to withdraw their Bids after closure of the Bid/ Issue Closing Date.
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Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on submission
of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any
stage after submitting a Bid. Individual Investors applying for minimum application size can revise their Bids during the Bid/ Issue
Period and withdraw their Bids until the Bid/ Issue Closing Date. While we are required to complete all necessary formalities for
listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be
listed, including Allotment, within three Working Days from the Bid/ Issue Closing Date or such other period as may be prescribed
by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or financial
condition may arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity
Shares even if such events occur, and such events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant to the
Issue or cause the trading price of the Equity Shares to decline on listing.

79. The Indian tax regime has undergone substantial changes which could adversely affect our business and the trading
price of the Equity Shares

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented two major
reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and provisions relating to general anti-avoidance rules
(“GAAR”). The indirect tax regime in India has undergone a complete overhaul. The indirect taxes on goods and services, such as
central excise duty, service tax, central sales tax, state value added tax, surcharge and excise have been replaced by GST with
effect from July 01, 2017. Further, on September 03, 2025, the 56th GST Council approved a significant rate rationalisation
package consolidating existing slabs into 5% and 18% (with 40% for luxury/sin goods) and reducing GST on individual health
and life insurance premiums from 18% to 0%, effective September 22, 2025. The GST regime continues to be subject to
amendments and its interpretation by the relevant regulatory authorities is constantly evolving. GAAR became effective from April
01, 2017. The tax consequences of the GAAR provisions being applied to an arrangement may result in, among others, a denial of
tax benefit to us and our business. In the absence of any substantial precedents on the subject, the application of these provisions
is subjective. If the GAAR provisions are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs
associated with certain of our transactions are greater than anticipated because of a particular tax risk materializing on account of
new tax regulations and policies, it could affect our profitability from such transactions.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning, investing
or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may have on our business and operations
or on the industry in which we operate. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may affect the viability of our current business or restrict
our ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and impact of
the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would have an adverse effect
on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our
profitability. In addition, we are subject to tax related inquiries and claims.

80. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to enhance
market integrity and safeguard the interest of investors

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market integrity
and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities of companies based
on various objective criteria such as significant variations in price and volume, enhance the integrity of the market and safeguard
the interest of the investors, concentration of certain client accounts as a percentage of combined trading volume, average delivery,
securities which witness abnormal price rise not commensurate with financial health and fundamentals such as earnings, book
value, fixed assets, net worth, price / earnings multiple, market capitalization, etc. Upon listing, the trading of our Equity Shares
would be subject to differing market conditions as well as other factors which may result in high volatility in price, low trading
volumes, and a large concentration of client accounts as a percentage of combined trading volume of our Equity Shares. The
occurrence of any of the abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI
and the Stock Exchanges for placing our securities under the GSM and/or ASM framework or any other surveillance measures,
which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges.
These restrictions may include requiring higher margin requirements, requirement of settlement on a trade for trade basis without
netting off, limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges.
In the event our Equity Shares are subject to such surveillance measures implemented by the Stock Exchanges, we may be subject
to certain additional restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example,
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse effect
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on the market price of our Equity Shares or may in general cause disruptions in the development of an active trading market for
our Equity Shares. The imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading
and liquidity of our Equity Shares and on the reputation and conditions of our Company.

81. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States, Europe, Middle East and certain emerging economies in Asia. Currencies of a few Asian countries
have in the past suffered depreciation against the U.S. Dollar owing to various factors. Although economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other economies, including
India. Any worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us. Financial instability in other parts of the world could have a global
influence and thereby negatively affect the Indian economy. Concerns related to a trade war between large economies may lead to
increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian economy. These
developments, or the perception that any related developments could occur, have had and may continue to have a material adverse
effect on global economic conditions and financial markets, and may significantly reduce global market liquidity, restrict the
ability of key market participants to operate in certain financial markets or restrict our access to capital. This could have a material
adverse effect on our business, financial condition and results of operations and reduce the price of the Equity Shares.

82. 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, transfers 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.

83. Political instability or changes in the Government could adversely affect economic conditions in India generally and our
business in particular.

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

84. 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 Mumbai terrorist attacks 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.

[The remainder of this page has intentionally been left blank]
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SECTION Il - INTRODUCTION

THE ISSUE

The following table summarizes the Issue details:

(T in Lakhs except share data)

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Issue of Equity Shares by our Company @

The Issue consists of:
Market Maker Reservation Portion

Upto 28,64,000" Equity Shares of face value of 10/- each fully
paid up of our Company at a price of X [®] per Equity share
aggregating to X [e] Lakhs.

Upto [e] Equity Shares of face value of 10/- each fully paid up
of our Company at a price of X [®] per Equity share aggregating
to X [e] Lakhs.

Net Issue to the Public®

Out of which*
A. QIB Portion®®)

Anchor Investor Portion

Upto [e] Equity Shares of face value of 10/- each fully paid up
of our Company at a price of % [®] per Equity share aggregating
to X [e] Lakhs.

Not more than [@] Equity Shares of face value of X10/- each
aggregating up to X [e] Lakhs

Up to [e] Equity Shares of face value of ¥10/- each aggregating
up to X [e] Lakhs

Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

Of which
(a) Available for allocation to Mutual Funds (5% of the Net
QIB Portion)

Up to [e] Equity Shares of face value of ¥10/- each aggregating
up to X [e] Lakhs

Up to [e] Equity Shares of face value of ¥10/- each aggregating
up to X [e] Lakhs

(b) Balance of QIB Portion for all QIBs including Mutual
Funds

Up to [e] Equity Shares of face value of 310/- each aggregating
up to X [e] Lakhs

B. Non-Institutional Portion

Of which

One third of the portion available to Non Institutional
Investors 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

Up to [e] Equity Shares of face value of 10/- each aggregating

Not less than [@] Equity Shares of face value of 210/- each
aggregating up to X [e] Lakhs

up to X [e] Lakhs

Two third of the portion available to Non Institutional
Investors shall be reserved for Applicants with Application
size of more than %10 lakhs

Up to [e] Equity Shares of face value of 10/- each aggregating
up to X [e] Lakhs

C. Individual Investor Portion

Pre and Post — Issue Equity Shares
Equity Shares outstanding prior to the Issue

66,85,060 Equity Shares of face value of *10/- each

Not less than [@] Equity Shares of face value of Z10/- each
aggregating up to X [e] Lakhs

Equity Shares outstanding after the Issue

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

Use of Net Proceeds by our Company

Please see the chapter titled “Objects of the Issue” on page 82.

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

price.

Notes:

[

The Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, 2018, as amended from time to time. This Issue

is being made by our Company in terms of Regulation of 229 (1) of SEBI ICDR Regulations, 2018 read with Rule 19(2)(b)(i)
of SCRR wherein not less than 25% of the post — issue paid up equity share capital of our Company are being offered to the

public for subscription.

N

The present Issue has been authorised pursuant to a resolution by our Board of Directors at its meeting held on December 19,

2025 and by the Shareholders of our Company, vide a special resolution passed pursuant to Section 62 (1)(c) of the Companies
Act, 2013 at their Extra ordinary general meeting held on December 22, 2025.
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The SEBI ICDR Regulations, 2018 permit the issue of securities to the public through the Book Building Process, which states
that, not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders
wherein one third of the portion available to Non-Institutional Investors shall be reserved for Applicants with Application size
of more than two lots and up to such lots equivalent to not more than 210 lakhs; and (b) two third of the portion available t0
Non-Institutional Investors shall be reserved for Applicants with Application size of more than Z10 lakhs and not less than 35
% of the Net Issue shall be available for allocation on a proportionate basis to Individual Bidders and not more than 50% of
the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price.
Accordingly, we have allocated the Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the Net
Issue shall be available for allocation to Individual Investors and not less than 15% of the Net Issue shall be available for
allocation to Non-Institutional Bidders.

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a
combination of categories. Subject to valid Bids being received at or above the Issue 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.

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, 2018. 40% of the Anchor Investor Portion
will be reserved as follows: (i) 33.33% for domestic Mutual Funds; and (ii) 6.67% for Life Insurance Companies and Pension
Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or
above the Anchor Investor Issue Price. In case the aggregate demand from Life Insurance Companies and Pension Funds is
less than 6.67%, the remaining Equity Shares will be added to the portion allocated to domestic Mutual Fund. 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 Issue 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.

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above
the Issue Price. Allocation to investors in all categories, except the Individual Portion, shall be made on a proportionate basis
subject to valid bids received at or above the Issue 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 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 I 5 lakhs, shall use
UPI. Individual investors bidding under the Non- Institutional Portion bidding for more than X 2 lakhs and up to T 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 details, including grounds for rejection of Bids, refer to “lssue Structure” and “Issue Procedure” on pages 295 and 299,
respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 284.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide the summary of restated financial information of our Company derived from the Restated Financial
Information as for the Fiscals 2026, 2025 and 2024. The Restated Financial Information referred to above is presented under the
section titled “Financial Information” beginning on page 196. The summary of restated financial information presented below should
be read in conjunction with the Restated Financial Statements, the notes thereto and the chapters titled “Restated Financial
Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 196
and 243, respectively.

RESTATED SUMMARY OF STATEMENT OF ASSETS AND LIABILITIES

(T in Lakhs)
As at As at As at

Particulars

March 31, 2026 March 31, 2025 March 31, 2024
Equity and Liabilities
Shareholders’ Funds

Share Capital 668.51 420.00 315.00
Reserves and Surplus 839.69 276.35 72.69
Total Equity 1,506.20 696.35 387.69
Non-Current Liabilities
Long-Term Borrowings 217.66 23.83 19.36
Long-Term Provisions 2.91 1.95 0.71
Total Non-Current Liabilities 220.57 25.78 20.07
Current liabilities
Short-term borrowings 860.87 970.93 827.65
Trade payables
i. Total outstanding dues of micro enterprise and small 43.33 16.04 24.94
enterprise
ii. Total outstanding dues other than micro enterprise and small 11.35 235.54 201.32
enterprise
Short-term provisions 69.12 43.69 11.91
Other Current Liabilities 144.53 18.03 28.59
Total Current liabilities 1,129.20 1,284.23 1,094.41
TOTAL 2,855.96 2,006.36 1,502.18
Assets

Non-Current Assets
Property, Plant and Equipment and Intangible Assets

(i) Property, Plant and Equipment 363.54 142.80 73.23
(ii) Capital Work-in-Progress 7.33 - -
Deferred Tax Assets (Net) 2.69 1.54 0.98
Other Non-Current Assets 15.50 5.24 1.42
Total Non-Current Assets 389.06 149.58 75.63

Current Assets
Inventories 1,357.36 911.40 593.24
Trade Receivables 589.66 516.19 439.56
Cash and Cash Equivalent 214.95 170.37 241.29
Short-Term Loans and Advances 275.16 250.08 145.39
Other Current Asset 29.77 8.74 7.07
Total Current Assets 2,466.90 1,856.78 1,426.55
TOTAL 2,855.96 2,006.36 1,502.18

[The remainder of this page has intentionally been left blank]
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RESTATED SUMMARY OF PROFIT AND LOSS STATEMENT

(% in Lakhs, except where otherwise stated
For the Year Ended

Particulars March 31, | March 31,
March 31, 2026 2025 2024
Revenue
I |Revenue from operations (Net) 31,026.14| 23,728.83 7,979.02
Il |Other income 0.81 0.70 -
111 |Total Revenue (11+111) 31,026.95| 23,729.53 7,979.02
1V |Expenses
Cost of Material Consumed 29,109.19| 20,481.48 7,775.95
Purchase of Stock in Trade 737.50 2,447.75 -
Changes in inventories of Finished Goods & WIP 16.32 (8.12) (98.76)
Employee Benefits Expense 83.42 93.02 40.50
Finance Costs 114.37 102.51 31.93
Depreciation and amortisation Expense 50.19 23.13 10.02
Other Expenses 305.55 259.30 131.46
Total Expenses 30,416.54 23,399.07 7,891.10
V |Profit before Exceptional & Extraordinary Items & Tax (111-1V) 610.41 330.46 87.92
V| |Exceptional/Prior Period Items - - -
VI |Profit Before Tax (V-VI) 610.41 330.46 87.92
VIII |[Tax Expense
Current tax 105.90 57.37 16.03
Deferred tax (credit)/charge (1.14) (0.57) (0.92)
Total Tax Expenses 104.76 56.80 15.11
IX |Profit After Tax (VII-VIII) 505.65 273.66 72.81
Earnings per equity share of Rs. 10/- each (in Rs.)
a) Basic EPS 7.90 6.72 7.53
b) Diluted EPS 7.90 6.72 7.53
¢) Adjusted Basic/ Diluted EPS after Bonus Issue 7.90 4,51 4.18

[The remainder of this page has intentionally been left blank]
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RESTATED SUMMARY OF CASH FLOW STATEMENT

(Z in Lakhs)

Particulars For the year ended

March 31,2026  March 31, 2025 March 31, 2024

A. Cash flow from operating activities

Profit before tax, as restated 610.41 330.46 87.92
Adjustments for :

Depreciation and amortisation expense 50.19 23.13 10.02
Finance costs 114.37 102.51 31.93
Interest & Dividend income (0.74) (0.70) -
Operating profit before working capital changes 774.23 455.40 129.87
Changes in working capital:

(Increase) / decrease Inventories (445.96) (318.16) (593.24)
(Increase) / decrease Trade Receivables (73.47) (76.63) (439.56)
(Increase) / decrease in Other Current Assets (21.04) (1.67) (7.07)
Increase / (decrease) in Trade Payables (196.90) 25.32 226.26
Increase / (decrease) in Other Current Liabilities 126.50 (10.56) 28.42
Increase / (decrease) in Long Term Provision 0.96 1.24 0.71
(Increase) / decrease in Other Non Current Assets (10.26) (3.82) (1.42)
(Increase) / decrease in Short term loans and Advances (25.08) (104.69) (145.39)
Increase / (decrease) in Short Term Provision 1.73 (15.54) 16.91
Cash generated from / (utilised in) operations 130.71 (49.11) (784.51)
Less: Income tax paid (Net off TDS/ Advance Tax) (82.21) (10.05) (21.03)
Net cash flow generated from/ (utilised in) operating 48.50 (59.16) (805.54)

activities (A)

B. Cash flow from investing activities

Purchase of property, plant and equipment and Capital work in (278.26) (92.70) (83.25)
progress

Interest and Dividend Received 0.74 0.70 -
Net cash flow utilised in investing activities (B) (277.52) (92.00) (83.25)
C. Cash flow from financing activities

Proceeds from issuance of shares 38.51 35.00 305.00
Proceeds from Security Premium 265.69 - -
(Net of Repayment)/Proceeds from Short Term Borrowings (110.06) 143.28 827.65
Proceeds from Long Term Borrowings 236.81 50.00 23.80
Repayment of Long Term Borrowings (42.98) (45.53) (4.44)
Interest/Finance Charges Paid (114.37) (102.51) (31.93)
Net cash flow generated from/ (utilised in) financing 273.60 80.24 1,120.08
activities (C)

Net (decrease)/ increase in cash & cash equivalents (A+B+C) 44.58 (70.92) 231.29
Cash and cash equivalents at the beginning of the period/ year 170.37 241.29 10.00
Cash and cash equivalents at the end of the period/ year 214.95 170.37 241.29

[The remainder of this page has intentionally been left blank]
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SUMMARY OF CONTINGENT LIABILITIES

Following are the details of contingent liabilities of our Company as per the Restated Financial Information for the Fiscals 2026,
2025, and 2024:
Z in Lakhs

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

Particulars

(i) Claims against the Company not acknowledged
as debt
Bank Guarantees 8.50 8.50 -
Indirect Tax Liability - - -
Direct Tax Liability - - -
(ii) Commitments
(a) Estimated amount of contracts remaining to be - - -
executed on capital account and not provided for (net
of advances)
(b) Other commitments - - -
Total 8.50 8.50 -

For further details of contingent liabilities as per AS 29, see “Annexure 4.C.- Restated Financial Information” beginning on page 196.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RELATED PARTY TRANSACTIONS

Summary of the related party transactions of our Company for the Fiscal 2026, 2025 and 2024, as per AS 18 — Related Party
Disclosures read with the SEBI ICDR Regulations, derived from Restated Financial Statements are set forth in the table below:

Name of Related Party Nature of Relationship

Mandhiyani Deepak Daulatram

Managing Director & CEO w.e.f. March 18, 2023 & October 01,
2025 respectively

Honey Deepakkumar Mandhiyani

Whole Time Director w.e.f. March 18, 2023

Prakash Dwarkadas Advani

Non- Executive Director w.e.f. December 31, 2024

Kinnari Devang Vadher

Company Secretary w.e.f. February 25, 2025

Detroja Pratik Ravjibhai

CFO w.e.f. October 01, 2023

Mandyani Richa Gopichand

CEO w.e.f. October 01, 2023 (Resigned w.e.f. September 30,
2025)

Piyushkumar Mukundray Pandya

Independent Director w.e.f. October 1, 2023

Jayesh Jayantkumar Vanjani

Independent Director w.e.f. November 20, 2025

Tanishka Anilbhai Dhamejani

Independent Director w.e.f. October 1, 2025

Urvashiben Jitendrabhai Biharani

Independent Director w.e.f. October 1, 2023
Resigned on April 15, 2025

Kinnary Devang Vadher

Independent Director w.e.f. October 1, 2023
Resigned on December 31, 2024

Mandhiyani Kantaben Daulatram

Promoter Group

Vishwas Refoils

Promoter Group (Dissolved w.e.f. January 21, 2026)

Vishwas Refoils LLP

Promoter Group (LLP Form No. 24 has been filed on February
4, 2026 for striking off name)

Maruti Trading Co.

Promoter Group

Jitendra Trading Co.

Promoter Group

Shubham Enterprise

Promoter Group

(T in Lakhs, unless stated otherwise

For the year ended
% of % of % of
NS Ps arscr)gef& N O] March 31, Revenue March 31, Revenue March 31, Revenue
y 2026 from 2025 from 2024 from
Operations Operations Operations
Remuneration of Directors
Mandhiyani Deepak Daulatram 18.00 0.06 18.00 0.08 10.50 0.13
Honey Deepakkumar Mandhiyani 12.00 0.04 12.00 0.05 6.00 0.08
Salary to KMP
Kinnary Devang Vadher 3.55 0.01 0.88 Negligible Nil Nil
Detroja Pratik Ravjibhai 3.00 0.01 2.76 0.01 1.41 0.02
Mandyani Richa Gopichand 1.64 0.01 3.10 0.01 1.43 0.02
Salary to Others
Mandyani Richa Gopichand 1.64 0.01 Nil Nil Nil Nil
Sitting Fees
Piyushkumar Mukundray Pandya 0.12 Negligible 0.15 Negligible 0.15 Negligible
Jayesh Jayantkumar Vanjani 0.12 Negligible - -
Tanishka Anilbhai Dhamejani 0.12 Negligible - -
Urvashiben Jitendrabhai Biharani - - 0.06 Negligible 0.06 Negligible
Kinnary Devang Vadher - - 0.06 Negligible 0.15 Negligible
Prakash Dwarkadas Advani 0.12 Negligible 0.06 Negligible - -
Sales
Maruti Trading Co. 1,051.31 3.39 832.85 3.51 407.56 5.11
Jitendra Trading Co. 1,829.20 5.90 1,286.71 5.42 825.10 10.34
Shubham Enterprise 520.56 1.68 667.75 2.81 349.28 4.38
Purchase of Goods
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Vishwas Refoils - - Nil Nil 0.37 Negligible
Vishwas Refoils LLP - - Nil Nil 595.07 7.46
Jitendra Trading Co. 32.44 0.10 28.10 0.12 12.59 0.16
Purchase of Assets

Vishwas Refoils LLP - - Nil Nil 6.30 0.08
Vishwas Refoils - - Nil Nil 41.27 0.52
Maruti Trading Co. - - 6.67 0.03 Nil Nil
Loan & Advances Given

Vishwas Refoils - - Nil Nil 0.51 0.01
Vishwas Refoils LLP - - Nil Nil 0.38 Negligible
Unsecured Loan taken

Mandhiyani Deepak Daulatram - - Nil Nil 149.87 1.88

Honey Deepakkumar Mandhiyani - - 1.90 0.01 4.50 0.06

Mandhiyani Kantaben Daulatram - - Nil Nil 164.76 2.06
Unsecured Loan repaid

Mandhiyani Deepak Daulatram - - Nil Nil 149.87 1.88

Honey Deepakkumar Mandhiyani - - 1.90 0.01 4.50 0.06

Mandhiyani Kantaben Daulatram - - Nil Nil 164.76 2.06
Rent paid

Mandhiyani Kantaben Daulatram 19.20 0.06 19.20 0.08 8.60 0.11

Mandhiyani Deepak Daulatram 3.00 0.01 - - - -

Related Party Balances

Particulars

Year Ended 31st
March, 2026

Year Ended

March, 2025

31st

Year Ended 31st
March, 2024

Trade Receivables

Maruti Trading Co. 125.69 77.06 95.25
Jitendra Trading Co. 88.32 72.85 72.37
Shubham Enterprise 100.21 130.63 127.32
Salary Payable

Detroja Pratik Ravjibhai - 0.23 0.20
Kinnary Devang Vadher - 0.29 -
Loans & Advances

Vishwas Refoils - 0.51 0.51
Vishwas Refoils LLP - 0.38 0.38

For details of the related party transactions, as per the requirements under AS 18 ‘Related Party Disclosures’ and as reported in the
Restated Financial Statements, see “Annexure 30- Restated Financial Statements” on page 196.
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GENERAL INFORMATION

Our Company was incorporated as ‘Vishwas Refoils & Consumer Limited’, a public limited company, under the provisions of the
Companies Act, 2013, pursuant to a certificate of incorporation dated March 18, 2023, issued by the Registrar of Companies, Central
Registration Centre.

For further details of change in name and registered office of our Company, please refer “History and Certain Corporate Matters”
on page 167.

BRIEF INFORMATION OF THE COMPANY AND THE ISSUE

Name of the Issuer Vishwas Refoils & Consumer Limited

Corporate Identity Number U10403GJ2023PLC139329

Company Registration Number 139329

oG G ) @ U O R i iR K00 Bl VAl Plot No. 12 & 13, Survey No. 112/1, Ruda Transportnagar, Anandpar, Navagam
behind Saat Hanuman Temple, Ahmedabad Highway, Rajkot — 360003, Gujarat,
India.

Address of Registrar of Companies Registrar of Companies, Gujarat at Ahmedabad

ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura,
Ahmedabad - 380013, Gujarat, India.

Tel No: +91 79 27438531

Email: roc.ahmedabad@mca.gov.in

Website: www.mca.gov.in

Designated Stock Exchange BSE SME

BSE Limited

Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai - 400001, Maharashtra, India
Tel No: +91 22 2272 8017

Website: www.bseindia.com

Listing of Shares offered in this Issue SME Platform of BSE Limited

Contact Person Kinnary Devang Vadher

Company Secretary and Compliance Officer

Plot No. 12 & 13, Survey No. 112/1, Ruda Transportnagar, Anandpar, Navagam
behind Saat Hanuman Temple, Ahmedabad Highway, Rajkot — 360003, Gujarat,
India.

Tel No: +91 90810 63330

Email: cs@vishwasrefoils.com

Website: www.vishwasrefoils.com

BOARD OF DIRECTORS OF OUR COMPANY

As on the date of this Draft Red Herring Prospectus, the Board of Directors of our Company comprises of the following:

Name and Designation Residential Address
1 Mandhiyani Deepak Daulatram Block No. 33, Navin Nagar Co. Operative Housing
Chairman, Managing Director and CEO 10013019 | Society, Nirmala Road, Kalawad Road, Rajkot - 360001,
Gujarat, India.
2 Honey Deepakkumar Mandhiyani Block No. 33, Shree Ram Navin Nagar Co. Operative
Whole-time Director 10079366 | Housing Society, Nirmala Road, Kalawad Road, Rajkot -

360001, Gujarat, India.

3 Prakash Dwarkadas Advani 10877794 Aashish, Gayakwadi Plot, Sheri No.4, Junction Plot,
Non-Executive Director Rajkot — 360001, Gujarat, India.

4 Piyush Mukundrai Pandya 03429514 Jesar Road, Nandigram Society, Savarkundla, Amreli —

Non-Executive Independent Director 364515, Gujarat, India.
5 Vora Shreyansh Vijaybhai 403, Sukrut Residency, Devbag, Klayanji Mandir Chowk,
Non-Executive Independent Director 08034487 | Chandibazar, Jamnagar City, Jamnagar - 361001, Gujarat,
India.
6 Vanjani Jayesh Jayantkumar 11383412 Street No.9, Near Sadhuvasvani School, 9-Gayakwadi,
Non-Executive Independent Director Rajkot — 360001, Gujarat, India.

For detailed profile of our Board of Directors, please refer “Our Management” on page 172.
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COMPANY SECRETARY AND COMPLIANCE OFFICER

Our Company has appointed Kinnary Devang Vadher, as the Company Secretary and Compliance Officer of our Company, whose
contact details set forth hereunder:

Kinnary Devang Vadher

Plot No. 12 & 13, Survey No. 112/1, Ruda Transportnagar,
Anandpar, Navagam, Behind Saat Hanuman Temple,
Ahmedabad Highway, Rajkot — 360003, Gujarat, India.
Tel No: +91 90810 63330

Email: cs@vishwasrefoils.com

Website: www.vishwasrefoils.com

CHIEF FINANCIAL OFFICER

Our Company has appointed Detroja Pratik Ravjibhai, as the Chief Financial Officer of our Company, whose contact details are
set forth hereunder:

Detroja Pratik Ravjibhai

Plot No. 12 & 13, Survey No. 112/1, Ruda Transportnagar,
Anandpar, Navagam, Behind Saat Hanuman Temple,
Ahmedabad Highway, Rajkot — 360003, Gujarat, India.
Tel No: +91 99980 04737

Email: accounts@vishwasrefoils.com

Website: www.vishwasrefoils.com

INVESTOR GRIEVANCES

Bidders can contact the Company Secretary and Compliance Officer, BRLM or the Registrar to the Issue in case of any pre-
issue or post-issue related queries, grievances and for redressal of complaints including non-receipt of letters of Allotment,
non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of
funds by electronic mode, etc. All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded
to the Book Running Lead Manager, who shall respond to the same.

All Issue-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue with a copy to the
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as name of
the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, UPI ID, PAN, address of Bidder, number of
Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the UPI ID
(for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the
name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder are required to
enclose a copy of the Acknowledgment Slip or provide the application number received from the Designated Intermediary(ies) in
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered
Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Issue.

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the
name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Anchor
Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the
Anchor Investor Application Form and the name and address of the BRLM where the Anchor Investor Application Form was
submitted by the Anchor Investor.
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DETAILS OF KEY INTERMEDIARIES PERTAINING THIS ISSUE OF OUR COMPANY:

BOOK RUNNING LEAD MANAGER

Cumulative Capital Private Limited

B 309-311, 215 Atrium, Nr. Courtyard Marriott Hotel,
Andheri Kurla Road, Andheri East, Chakala MIDC,
Mumbai - 400093, Maharashtra, India.

Telephone: +91 98196 62664 / +91 70162 51158

E-mail: contact@cumulativecapital.group

Website: www.cumulativecapital.group

Investor grievance: investor@cumulativecapital.group
Contact person: Swapnilsagar Vithalani / Parin Dhanesha
SEBI Registration No: INM000013129

REGISTRAR TO THE ISSUE

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)
C-101, Embassy 247, L. B. S. Marg,

Vikhroli (West), Mumbai 400083, Maharashtra, India.

Telephone: +91 810 811 4949

Facsimile: NA

E-mail: vishwasrefoils.smeipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor Grievance: vishwasrefoils.smeipo@in.mpms.mufg.com

Contact Person: Ms. Shanti Gopalkrishnan

SEBI Registration Number: INR000004058

LEGAL ADVISOR TO THE ISSUE

J Mukherjee & Associates

Room 6, 2" Floor, Saraf House, 4/1,

Red Cross Place, Kolkata - 700001
Telephone: +91 9830 640 366

Facsimile: NA

Email: jmukherjeeandassociates@gmail.com
Website: https://jmukherjee.associates/
Contact Person: Jayabrata Mukherjee

STATUTORY AND PEER REVIEW AUDITOR OF OUR COMPANY

M/s. Keyur Shah & Associates

303, Shitiratna Complex, B/s. Radisson Blu Hotel,
Near Panchvati Circle, Ambawadi,

Ahmedabad — 380006, Gujarat, India.

Telephone: +91 79 4899 9595

Email: ca keyurshah2015@gmail.com

Firm Registration No: 333288W

Peer Review Certificate No: 017640

BANKERS TO OUR COMPANY

State Bank of India

SBI SME Gondal Road Jaynath Complex,

1% Floor Makkam Chowk Gondal Road

Telephone: +91- 281 2363930/ +91- 281 2363927/ +91- 76000 16319
E-mail: sbi.60344(@sbi.co.in

Contact Person: Shri Atul Dharaiya

Website: https://onlinesbi.sbi.bank.in/
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BANKERS TO THE ISSUE / ESCROW COLLECTION BANK, REFUND BANK AND PUBLIC ISSUE BANK

[o]*

[o]*

*The Banker to the Issue and Syndicate Member shall be appointed prior to filing of the Red Herring Prospectus with the ROC.
STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Cumulative Capital Private Limited is the sole Book Running Lead Manager to this Issue and all the responsibilities relating to co-
ordination and other activities in relation to the Issue shall be performed by them and hence a statement of inter-se allocation of
responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS (“SCSBs”)

The list of banks that have been notified by SEBI to act as the SCSBs (i) in relation to the ASBA (other than  through  UPI
Mechanism) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=35 , as applicable or such other website as
updated from time to time, and (ii) in relation to ASBA (through UPI Mechanism), a list of which is available on the website of
SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as updated
from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms from the
Designated Intermediaries, refer to the above-mentioned link or any other such website as may be prescribed by SEBI from time to
time.

SCSBS AND MOBILE APPLICATIONS ENABLED FOR UPI MECHANISM

The banks registered with SEBI, which issue the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will be
blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list
of which is available on the website of SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

In accordance with SEBI RTA Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, and
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, read with other applicable UPI Circulars, UPI Bidders
Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handles, whose name appears
on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in public issues using UPI mechanism
is provided in the list 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.

REGISTERED BROKERS

Bidders (other than IBs) can submit ASBA Forms in the Issue using the stock broker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centers. The list of the Registered Brokers including details such as postal address, telephone
number and e-mail address, is provided on the websites of the Stock Exchange at https://www.bseindia.com, as updated from time
to time.

REGISTRAR AND SHARE TRANSFER AGENT

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs eligible to accept
Applications forms at the Designated RTA Locations, including details such as address, telephone number and email address, are
provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on RTA,
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10 .

COLLECTING DEPOSITORY PARTICIPANTS

The list of the Collecting Depository Participants (CDPs) eligible to accept Bid-cum-Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for  NSDL CDPs and at
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs, as updated from time
to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms
from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

CREDIT RATING

This being an Issue of Equity Shares, credit rating is not required.

IPO GRADING

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

DEBENTURE TRUSTEES
Since this is not a debenture issue, appointment of debenture trustee in not required.

MONITORING AGENCY

Since our Issue size does not exceed X 5,000 Lakhs, we are not required to appoint monitoring agency for monitoring the utilization
of Net Issue Proceeds in accordance with Regulation 262(1) of SEBI ICDR Regulations, 2018. Our Company has not appointed any
monitoring agency for this Issue. However, as per Section 177 of the Companies Act, 2013, the Audit Committee of our Company,
would be monitoring the utilization of the proceeds of the Issue.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose to the Audit
Committee the uses and application of the Net Issue Proceeds. Until such time as any part of the Net Issue Proceeds remains
unutilized, our Company will disclose the utilization of the Net Issue Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount of and purpose for which Net Issue Proceeds have been utilized so far, and details of amounts
out of the Net Issue Proceeds that have not been utilized so far, also indicating interim investments, if any, of such unutilized Net
Issue Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently estimated for use out of
Net Issue Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the Stock
Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net Issue Proceeds for
the objects stated in this Draft Red Herring Prospectus. Pursuant to Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Amendment) Regulations, 2022, Draft Red Herring Prospectus shall not be submitted to SEBI, however,
soft copy of Red Herring Prospectus and the Prospectus shall be submitted to SEBI pursuant to SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, through SEBI Intermediary Portal at https://siportal.sebi.gov.in.
SEBI will not issue any observation on the issue document in terms of Regulation 246 (2) of the SEBI ICDR Regulations, 2018.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Issue.

TYPE OF ISSUE

The present Issue is considered to be 100% Book-Building Issue.

GREEN SHOE OPTION

No green shoe option is applicable for the Issue.

EXPERTS TO THE ISSUE
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated February 10, 2026, from Statutory Auditor namely, M/s. Keyur Shah & Associates,
Chartered Accountants, to include their name in respect of the Independent Auditor’s Examination Report on the Restated Financial
Statements dated August 11, 2026 and the Statement of Special Tax Benefits dated August 21, 2026 issued by them and included in
this Draft Red Herring Prospectus, as required under section 26(1)(a)(v) of the Companies Act, 2013 in this Draft Red Herring
Prospectus and as “Expert” as defined under section 2(38) of the Companies Act, 2013 and such consent has not been withdrawn as
on the date of this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

Our Company has received written consent dated August 20, 2026 from, Mr. Vishal Shah on behalf of Multi Engineers (P.) Ltd,
Chartered Engineer, to be named as an “expert” under Section 2(38) and other applicable provisions of the Companies Act to the
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extent and in respect of his certificate dated August 20, 2026 in relation to the Company’s installed capacity & proposed refining
facility. Such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Further, our Company has also received written consent dated April 13, 2026, from the Practicing Company Secretaries, namely
Ronak Khanvani & Associates, to include their name in this Draft Red Herring Prospectus, as an “expert” as defined under section
2(38) and section 26(5) of the Companies Act, 2013 to the extent and in capacity as a practicing company secretary in respect of
their report dated August 18, 2026, for the ROC Search obtained from MCA and providing the list of delays/ non-filing/ non-
compliance of the forms filed with ROC as applicable to us and such consent has not been withdrawn as on the date of this Draft
Red Herring Prospectus.

FILING OF DRAFT RED HERRING PROSPECTUS/ RED HERRING PROSPECTUS/ PROSPECTUS WITH THE

BOARD AND THE REGISTRAR OF COMPANIES

The Draft Red Herring Prospectus, along with the Draft Abridged Prospectus shall be filed with BSE SME situated at Phiroze
Jeejeebhoy Towers, Dalal St, Kala Ghoda, Fort, Mumbai, Maharashtra 400001.

The Draft Red Herring Prospectus will not be filed with SEBI, nor shall SEBI issue any observation on the Issue Document in terms
of Regulation 246(2) of SEBI ICDR Regulations, 2018. Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011
dated January 19, 2018, a copy of the Draft Red Herring Prospectus and Prospectus will be filed online through SEBI Intermediary
Portal at https://siportal.sebi.gov.in.

Further, pursuant to SEBI Circular Number CFD/DIL1/CIR/P/2019/0000000154 dated December 11,2019, a copy of the Prospectus
along with the with due diligence certificate including additional confirmations required to be filed under Section 26 of the
Companies Act, 2013 will be filed with SEBI.

A copy of the Red Herring Prospectus/ Prospectus, along with the material contracts and documents will also be filed with the
Registrar of Companies Ahmedabad through the electronic at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do., at least (3)
three working days prior from the date of opening of the issue in terms of Section 26 and Section 32 of the Companies Act, 2013.

CHANGES IN AUDITORS

Except as disclosed below, there has been no change in the Statutory Auditors of our Company during the three years immediately
preceding the date of this Draft Red Herring Prospectus.

Date of

Address and E-mail Id

Appointment/

Name of Auditor, Firm Registration
Number and Membership Number

M/s N B T and Co, Chartered Accountants | 201, 2" Floor, Mahindra M-Space, | August 1, 2024 Cessation due to
Off Aarey Road, Next to Meenatai engagement in other
Firm Registration Number: 140489W Thackeray Blood Bank, Goregaon assignments.

Membership No.: 165017

Peer Review Number: 019069

(West), Mumbai-
Mabharashtra, India.

400104,

E-mail Id: info@nbtco.in /

nbtcoca@gmail.com

Cessation

M/s A.R Pandhi and Associates, Chartered
Accountants

Firm Registration Number: 118057W
Membership No.: 102616

Peer Review Number: NA

104, 1 Floor, Shitiratna Complex,
Near Hotel Radisson  Blue,
Panchwati Cross Road, Ellisbridge,
Ahmedabad Gujarat-380006, India.

E-mail Id: pandhi77@gmail.com/
pandhi77@rediffmail.com

August 20, 2024

Appointment due to
casual vacancy.

M/s A.R Pandhi and Associates, Chartered | 104, 1* Floor, Shitiratna Complex, |September 30, Appointment/Re-
Accountants Near  Hotel Radisson  Blue, | 2024 appointment in AGM
Panchwati Cross Road, Ellisbridge,

Firm Registration Number: 118057W Ahmedabad Gujarat-380006, India.
Membership No.: 102616 E-mail Id: pandhi77@gmail.com/
pandhi77@rediffmail.com
Peer Review Number: NA
M/s A. R Pandhi and Associates, Chartered | 104, 1% Floor, Shitiratna Complex, | January 1, 2026 Cessation due to
Accountants Near Hotel Radisson  Blue, engagement with

other assignments
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Name of Auditor, Firm Registration

Number and Membership Number

Date of
Address and E-mail Id Appointment/
Cessation

Firm Registration Number: 118057W Panchwati Cross Road, Ellisbridge,
Ahmedabad Gujarat-380006, India.

Membership No.: 102616
E-mail Id: pandhi77@gmail.com/

Peer Review Number: NA pandhi77@rediffmail.com
M/s Keyur Shah & Associates, Chartered 303, Shitiratna, B/S. Radisson Blu | January 30, 2026 | Appointment due to
Accountants Hotel, Nr. Panchvati Circle, casual vacancy.

Ambawadi, Ahmedabad — 380006,
Firm Registration Number: 333288W Gujarat, India.

Membership Number: 153774 E-mail Id:
keyur@keyurshahca.com/
Peer Review Number: 017640 ca.keyurshah2015@gmail.com

BOOK BUILDING PROCESS

Book building, in the context of the Issue, refers to the process of collection of Bids from bidders on the basis of the Red Herring
Prospectus, the Bid Cum Application Forms and the Revision Forms, if any, within the Price Band and the minimum Bid Lot, which
will be decided by our Company in consultation with the Book Running Lead Manager, and will be advertised in all editions of
English national daily newspaper, [®], all editions of Hindi national daily newspaper, [®], editions of the Gujarati daily newspaper,
[®], (Gujarati being the regional language of Gujarat, where our Registered Office is located) each with wide circulation at least two
Working Days prior to the Bid/ Issue Opening Date and shall be made available to the Stock Exchange for the purpose of uploading
on their respective website. The Issue Price shall be determined by our Company in consultation with the Book Running Lead
Manager, after the Bid/Issue Closing Date. For details, see “Issue Procedure” on page 299.

Principal parties involved in the Book Building Process are: -

»  Our Company;

» The Book Running Lead Manager in this case being Cumulative Capital Private Limited

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

» The Registrar to the Issue in this case being MUFG Intime India Private Limited (Formerly Link Intime India Private
Limited),

» The Escrow Collection Banks/ Bankers to the Issue

»  Market Maker

» The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations, 2018 have permitted the Issue 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, 2018.

The Issue was made through the Book Building Process wherein 50% of the Net Issue will be made available for allocation on a
proportionate basis to QIBs, provided that our Company in consultation with the BRLM will allocate []% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, 2018 (the “Anchor Investor Portion”),
out of which 33.33% of the Anchor Investor Portion have been reserved for domestic Mutual Funds and 6.67% for Life Insurance
Companies and Pension Funds (aggregating to 40%), subject to valid Bids being received from them at or above the Anchor Investor
Allocation Price. 5% or more of the 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, including Mutual
Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15% of the Net Issue wherein one third
of the portion available to Non-Institutional Investors will be reserved for Applicants with Application size of more than two lots
and up to such lots equivalent to not more than X10 lakhs; and (b) two third of the portion available to Non-Institutional Investors
shall be reserved for Applicants with Application size of more than Z10 lakhs shall be available for allocation on a proportionate
basis to Non-Institutional Bidders and not less than 35% of the Net Issue was made available for allocation to Individual Bidders,
in accordance with the SEBI Regulations, subject to valid Bids being received at or above the Issue Price.

All potential Bidders other than Anchor Investors participated through the ASBA process by providing the details of their respective

ASBA Account in which the corresponding Bid Amount was blocked by the SCSBs. In addition to this, Individual Investors may

participate through the ASBA process by providing the details of their respective ASBA Account in which the corresponding Bid

Amount was blocked by the SCSBs or by using the UPI Mechanism. Non-Institutional Investors with an application size of up to X

5.00 lakhs could use the UPI Mechanism and could also provide their UPI ID in the Bid cum Application Form submitted with
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Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents. Anchor
Investors were not permitted to participate in the Issue through the ASBA process.

In terms of the SEBI ICDR Regulations, 2018 and amendments thereto, QIBs and Non-Institutional Bidders are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage.
Individual Investors can revise their Bids during the Bid / Issue Period and withdraw their Bids until the Bid / Issue Closing Date.
Further, Anchor Investors in the Anchor Investor Portion cannot withdraw their Bids after the Anchor Investor Bidding Date.
Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation to Anchor Investors will be on a
discretionary basis. Additionally, Subject to the availability of Equity Shares in the Non — Institutional investors category, allotment
to each Non-Institutional Bidder shall not be less than the minimum application size, and the remaining Equity Shares, if any, shall
be allotted on a proportionate basis.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be made on a
proportionate basis, except for Individual Portion where allotment to each Individual Bidder shall not be less than the minimum bid
lot, subject to availability of Equity Shares in Individual Portion, and the remaining available Equity Shares, if any, shall be allotted
on a proportionate basis. Under-subscription, if any, in any category, would be allowed to be met with spill-over from any other
category or a combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and
the Stock Exchange. However, under — subscription, if any, in the QIB Portion will not be allowed to be met with spill over from
other categories or a combination of categories.

For details in this regards, specific attention was invited to “Issue Procedure” on page 299.

The process of Book Building under the SEBI ICDR Regulations, 2018 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.

Illustration of the Book Building and Price Discovery Process:

Bidders should note that this example is solely for illustrative purposes and is not specific to the Issue. Bidders could bid at any
price within the Price Band. For instance, assume a Price Band of % 20 to % 24 per share, Issue Size of 3,000 Equity Shares and
receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given below shows the demand
for the Equity Shares of the Issuer at various prices and was collated from Bids received from various investors.

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

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the desired
number of Equity Shares is the price at which the book cuts off; i.e., ¥ 22.00 in the above example. The Company in consultation
with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or below X 22.00. All Bids at or above this Issue
Price and cut-off Bids are valid Bids and are considered for allocation in the respective categories.

Steps that were required to be taken by the Bidders for Bidding:
o Check eligibility for making a Bid see section titled “Issue Procedure” on page 299;
e 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 Issue was obtain the Demographic Details of the Bidders from the Depositories.

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

Bid/Issue Programme:
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Indicative Dates
Bid/Issue Opening Date
Bid/Issue Closing Date
Finalisation of Basis of Allotment with BSE SME

Initiation of Allotment / Refunds/ unblocking of ASBA Accounts or UPI
ID linked bank account ®)
Credit of Equity Shares to demat accounts of the Allottees

Commencement of trading of the Equity Shares on the Stock Exchange

@ Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations, 2018. The Anchor Investor Bid/ Issue Period shall be one Working Day prior to the
Bid/ Issue Opening Date in accordance with the SEBI ICDR Regulations, 2018.

@ In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Issue Closing Date, the Applicant shall be compensated at a uniform rate of T 100 per day
for the entire duration of delay exceeding four Working Days from the Issue Closing Date by the intermediary responsible for
causing such delay in unblocking. The Book Running Lead Manager shall, in their sole discretion, identify and fix the liability on
such intermediary or entity responsible for such delay in unblocking. For the avoidance of doubt, the provisions of the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the deemed agreement of the
Company with the SCSBs to the extent applicable.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Manager.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement
of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid/ Issue Closing Date, the timetable
may change due to various factors, such as extension of the Bid/ Issue Period by our Company, revision of the Price Band or any
delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of the Equity
Shares was entirely at the discretion of the Stock Exchange and in accordance with the applicable laws. SEBI pursuant to its circular
bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the time taken for listing of
specified securities after the closure of Issue to 3 working days (T+3 days); ‘T’ being Issue Closing Date. Our Company shall follow
the timelines provided under the aforementioned circular.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST) during the
Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application Forms will be
accepted only between 10.00 a.m. to 3.00 p.m. (IST) for Individual Bidders and Non-Individual Bidders.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date, Bidders are
advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later than 3.00 p.m. (IST)
on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring Prospectus was IST. Bidders are cautioned that, in
the event a large number of Bid Cum Application Forms are received on the Bid/ Issue Closing Date, as was typically experienced
in public issues, some Bid Cum Application Forms could not get uploaded due to the lack of sufficient time. Such Bid Cum
Application Forms that cannot be uploaded was not be considered for allocation under this Issue. Applications will be accepted only
on Working Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any
failure in uploading the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, 2018, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the
size of their Applications (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Individual Applicants
can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue Closing Date. Allocation to Individual Applicants,
in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum Application
Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the final data for the
purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical
or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the Issue are required to ask the relevant
SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserves the right to not to proceed with the Issue at any time before the Bid/ Issue
Opening Date without assigning any reason thereof. If our Company withdraws the Issue anytime after the Bid/ Issue Opening Date
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but before the allotment of Equity Shares, a public notice within 2 (two) working days of the Bid/ Issue Closing Date, providing
reasons for not proceeding with the Issue shall be issued by our Company. The notice of withdrawal will be issued in the same
newspapers where the pre-issue and price band advertisements have appeared and the Stock Exchange will also be informed
promptly.

The BRLM, through the Registrar to the Issue, was instruct the SCSBs to unblock the ASBA Accounts within 1 (one) working Day
from the day of receipt of such instruction.

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to proceed with an Issue of Equity
Shares, our Company was made to file a fresh Draft Red Herring Prospectus with the stock exchange where the Equity Shares could
proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock Exchange
with respect to the Equity Shares issued through this Draft Red Herring Prospectus, which our Company will apply for only after
Allotment; and (ii) the registration of Prospectus with RoC.

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement was dated [ ®]. Pursuant to the terms of the Underwriting Agreement,
the obligations of the Underwriters are several and are subject to certain conditions specified therein. The Underwriters have
indicated their intention to underwrite the following number of specified securities being issued through this Issue:

No. of Shares % of total Issue size

Details of the Underwriter Underwritten Amount Underwritten underwritten

[e] [e] [e] [e]

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed after
determination of the Issue Price and allocation of Equity Shares, but prior to the filing of the Red Herring Prospectus or the
Prospectus, with the RoC as the case may be. This portion has been intentionally left blank and will be filled in before filing of
Prospectus with the RoC.)

As per Regulation 260(2) & (3) of SEBI ICDR Regulations, 2018, the Book Running Lead Manager has agreed to underwrite to a
minimum extent of 15% of the Issue out of its own account. In the opinion of the Board of Directors (based on certificates given by
the Underwriters), the resources of the above-mentioned Underwriters 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 brokers with the Stock Exchange.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THE ISSUE

In accordance with Regulation 261 of the SEBI ICDR Regulations, 2018, we have entered into an agreement with the Book Running
Lead Manager and the Market Maker (duly registered with BSE 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 issued in this Issue.

Name [eo]
Address [eo]
Contact Person [e]
| Telephone [e]
Eemail [*]
Website [e]
SEBI Registration No [e]
CIN [e]
Market Maker Registration No [e]

[e®], registered with BSE Limited, will act as the Market Maker and has agreed to receive or deliver the specified securities in the
market making process for a period of three years from the date of listing of our Equity Shares or for a period as may be notified in
SEBI ICDR Regulations, 2018 as amended from time to time.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, 2018, as
amended from time to time and the circulars issued by the BSE and SEBI in this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:
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10.

11.

12.

13.

14.

15.

The Market Maker shall be required to provide a two-way quote for 75% of the time in a day. The same shall be monitored by
the stock exchange. The spread (difference between the sell and buy quote) shall not be more than 10% or as specified by the
Stock Exchange from time to time Further, the Market Maker shall inform the exchange in advance for each and every black
out period when the quotes are not being issued by the Market Maker.

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other particulars
as specified or as per the requirements of BSE SME and SEBI from time to time.

The minimum depth of the quote shall be X 1.00 Lakh. However, the investors with holdings of value less than ¥ 1.00 Lakh
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. Based on the IPO price of X [@]/- per share the minimum
application lot size is [®] Equity Shares thus minimum depth of the quote shall be [®] until the same, would be revised by
BSE.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME platform of BSE
(in this case currently the minimum trading lot size is [®] equity shares; however, the same may be changed by the SME
Platform of BSE from time to time)

After a period of three (3) months from the market making period, the market maker would be exempted to provide quote if
the Equity Shares of market maker in our Company reaches to 25% or upper limit. (Including the 5% of Equity Shares of the
ought to be allotted under this issue). Any Equity Shares allotted to Market Maker under this Issue over and above 25% of
Issue Size would not be taken into consideration of computing the threshold of 25%. As soon as the Shares of market maker
in our Company reduce to 24%, the market maker will resume providing 2-way quotes.

After a period of three (3) months from the market making period, the market maker would be exempted to provide quote if
the Equity Shares of market maker in our Company reaches to 25% or upper limit. (Including the 5% of Equity Shares of the
ought to be allotted under this issue). Any Equity Shares allotted to Market Maker under this Issue over and above 25% of
Issue Size would not be taken into consideration of computing the threshold of 25%. As soon as the Shares of market maker
in our Company reduce to 24%, the market maker will resume providing 2-way quotes.

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

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

There would not be more than five Market Makers for a script at any point of time and the Market Makers may compete with
other Market Makers for better quotes to the investors.

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

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

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen as per the
equity market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open call
auction

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.

The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

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.
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16.

17.

18.

19.

20.

(a)

(b)

(©)

21.

22.

The Market Maker(s) shall have the right to terminate said arrangement by giving a six months’ notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s) and execute
a fresh arrangement. 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 BRLM to arrange for another Market Maker in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing the existing
Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI ICDR
Regulations, 2018, as amended. Further our Company and the BRLM reserve the right to appoint other Market Makers 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 five or as specified by the relevant laws and regulations applicable at that particular point of
time. The Market Making Agreement is available for inspection at our office from 10.00 a.m. to 5.00 p.m. on working days.

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 Makers: 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 (issuing two-way quotes) for at least 75% of the time. The nature of the
penalty will be monetary as well as suspension in market making activities / trading membership. 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 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

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down
that for Issue size up to 3250 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.

In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5% of the
Issue Price. Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.

The following spread will be applicable on the BSE SME:

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

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for market
maker(s) during market making process has been made applicable, based on the Issue Size, and as follows:

Re-Entry threshold for buy quote
(including mandatory initial
inventory of 5% of the Issue

Buy quote exemption threshold (including

Issue Size mandatory initial inventory of 5% of the
Issue Size)

Size)
Up to Rs.20 Crore 25% 24%
Rs. 20 to Rs.50 Crore 20% 19%
Rs. 50 to Rs.80 Crore 15% 14%
Above Rs. 80 Crore 12% 11%
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23.

24.

25.

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.

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

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.

[The remainder of this page has intentionally been left blank]
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CAPITAL STRUCTURE

The share capital of our Company as on date of this Draft Red Herring Prospectus is set forth below:
(% in lakhs, except share data)
Aggregate Value at Aggregate Value

PEIIBUENS Nominal Value at Issue Price ©
A Authorised Share Capital out of which:
1,10,00,000 Equity Shares having face value of ¥ 10 each 1,100.00 -
B. Issued, Subscribed and Paid-up Share Capital before the Issue
66,85,060 Equity Shares having face value of X 10 each 668.51 -
C. Present Issue in terms of this Draft Red Herring Prospectus @
Issue of upto 28,64,000 Equity Shares of % 10 each fully paid-up of [e] [e]

our Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share)
Which comprises of: ©

l. Reservation for Market Maker Portion:
Upto [e] Equity Shares of X 10 each fully paid-up of our Company for [e] [e]
cash at a price of X [®] per Equity Share (including premium of X [e]
per Equity Share)
Il.  |Net Issue to the Public: @
Upto [e] Equity Shares of % 10 each fully paid-up of our Company for [e] [e]
cash at a price of X [®] per Equity Share (including premium of X [e]
per Equity Share)

Of which:

Allocation to Individual Investors: [®] [®]
Not less than [®] Equity Shares of X 10 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation to
Individual Investor

Allocation of Qualified Institutional Buyers [®] [®]
Not more than [@] Equity Shares of X 10 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation to
Qualified Institutional Buyers

Allocation to Non-Institutional Investors: [e] [e]
Not less than [e] Equity Shares of ¥ 10 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation to
Non-Institutional Investors ¥

D. Issued, Subscribed and Paid-up Share Capital after the Issue )

Upto [e] Equity Shares of Z 10 each fully paid-up of our Company | [e] | [e]
E. Securities Premium Account

Before the Issue 265.69

After the Issue [e]

@ To be updated upon finalization of the Issue Price.

@ The present Issue has been authorised pursuant to a resolution of our Board dated December 19, 2025 and pursuant to a special
resolution of our Shareholders passed in an Extra-Ordinary General Meeting dated December 22, 2025 under Section 62 (1)(c)
of the Companies Act, 2013.

@ Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Issue
Price. Under-subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager
and the Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations
and guidelines.

@ of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of more than two lots
and upto such lots equivalent to not more than < 10 lakhs and (b) two-thirds of the Non Institutional Portion shall be reserved for
Bidders with an application size exceeding I10 lakhs provided under-subscription in either of these two subcategories of Non-
Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional Portion.
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CLASSES OF SHARES

Our Company has only one class of share capital i.e. Equity Shares of face value of 10 each only. All the issued Equity Shares are
fully paid-up.

There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or other instrument which
would entitle any person, any option to receive Equity Shares, as on the date of this Draft Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1) Changes in Authorised Share Capital of our Company since incorporation
The Authorised Share Capital of our Company has been altered in the manner set forth below:

Cumulative
Authorised . Whether
Share Capital DRI @71 T AGM/ EOGM

(C3)
1. |On Incorporation of our Company Capital
was %10,00,000 divided into 1,00,000| 1,00,000 10 10,00,000 Incorporation* | Not Applicable
Equity Shares of % 10 each.
2. |Increase in Authorised Capital from
10,00,000 divided into 1,00,000 Equity

Cumulative | Face

Particulars of Increase No. of Equity Value
Shares (€9)

November 24,

Shares of Z 10 each to Z 3,15,00,000 divided | 20000 | 10 3,1500,000 2023 EOGM
into 31,50,000 Equity Shares of X 10 each.

3. |Increase in Authorised Capital from
8,15,00,000 divided into 31,50,000 Equity | 55 56600 | 19 | 3550,00,000 | July 15, 2024 EOGM

Shares of % 10 each to X 3,50,00,000 divided
into 35,00,000 Equity Shares of X 10 each.
4. |Increase in Authorised Capital from <
3,50,00,000 divided into 35,00,000 Equity
Shares of T 10 each to T 4,50,00,000 divided
into 45,00,000 Equity Shares of X 10 each.
5. [Increase in Authorised Capital from <
4,50,00,000 divided into 45,00,000 Equity
Shares of ¥ 10 each to ¥ 11,00,00,000| 1,10,00,000 10 |11,00,00,000
divided into 1,10,00,000 Equity Shares of %
10 each.

*The date of incorporation of the Company is March 18, 2023

45,00,000 10 4,50,00,000 | December 5, 2024 EOGM

November 25,

2025 EOGM

2) Paid-Up Capital History of our Company:
(a) Equity Share Capital

The following table sets forth details of the history of Paid-up Equity Share capital of our Company:

[The remainder of this page has intentionally been left blank]
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Cumulative | Cumulative .
Date of IIE\I Ol'"?f \';;Ei llfrsiléz Nature of Nature of number of paid-up CSueTuurlii?e\;e
Allotment Sf?are)g ? ? Consideration Allotment Equity Capital Premium (3)
Shares ®) u
Subscription to
Incorporation 1,00,000 10 10 Cash Memorandum of| 1,00,000 10,00,000 NIL
Association @

Decezf‘(‘)g%r 19,1 3050000| 10 | 10 Cash Right Issue @ 31,50,000 | 3,15,00,000 NIL
AU%SZTZ’ 350,000 | 10 | 10 Cash Right Issue © 35,00,000 | 3,50,00,000 NIL
January 15, 7 her th h Bonus issue in the

e 00,000 | 10 | NA |Other than Cash | 01> 15US 42,00,000 | 4,20,00,000 NIL

Noveznaggr 30. | 2100000 10 | NA |Other than Cash 2‘:?0“; el the | 6300,000 | 6,30,00,000 NIL

i (6)
Decezrgg‘;r 25 | 385060 | 10 | 79 Cash Private Placement ™| o0 oo 060 | 6,68,50,600 | 2,65,69,140

All the above-mentioned shares are fully paid up since the date of allotment.

1. Initial Subscribers to Memorandum of Association hold 1,00,000 Equity Shares each of face value of Z 10 fully paid up as per

the details given below:

No. of Shares Allotted

Name of Person

1 Deepak Daulatram Mandhiyani 51,000

2 Kantaben Daulatram Mandhiyani 24,498

3. |Honey Deepakkumar Mandhiyani 24,498

4.  |Gopichand Manubhai Mandyani 1

5 Prakash Dwarkadas Advani 1

6 Kishor Manubhai Sonvani Satnam 1

7 Pareshkumar Pravinchandra Manseta 1
Total 1,00,000

2. Rights Issue of 30,50,000 Equity Shares of face value of T 10 at a price of T 10 each.

Name of Person

No. of Shares Allotted

1. |Deepak Daulatram Mandhiyani 15,55,500

2 Kantaben Daulatram Mandhiyani 7,47,190

3. |Honey Deepakkumar Mandhiyani 7,47,190

4. |Gopichand Manubhai Mandyani 30

5 Prakash Dwarkadas Advani 30

6 Pareshkumar Pravinchandra Manseta 30

7 Kishor Manubhai Sonvani 30
Total 30,50,000

3. Rights Issue of 3,50,000 Equity shares of face value of ¥ 10 at a price of T 10 each.

S. No. Name of Person

1. Prakash Dwarkadas Advani

No. of Shares Allotted

3,50,000

Total

3,50,000

4. Bonus Issue of total 7,00,000 Equity Shares of face value of T 10 each in the ratio of 1:5 i.e.,1 Bonus equity shares for every 5

Equity Shares held:

S. No. Name of Person " No. of Shares Allotted
1. |Deepak Daulatram Mandhiyani 3,21,300
2.  |Kantaben Daulatram Mandhiyani 1,54,338
3.  |Honey Deepakkumar Mandhiyani 1,54,338
4.  |Prakash Dwarkadas Advani 70,006
5.  |Gopichand Manubhai Mandyani 6
6. |Pareshkumar Pravinchandra Manseta 6
7. |Kishor Manubhai Sonvani Satham 6
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Name of Person
Total

 No. of Shares Allotted
7,00,000

5. Bonus Issue of total 21,00,000 Equity Shares of face value of Z 10 each in the ratio of 1:2 i.e.,1 Bonus equity shares for every 2

Equity Shares held:

S. No. Name of Person " No. of Shares Allotted
1.  |Deepak Daulatram Mandhiyani 14,16,432
2. |Honey Deepakkumar Mandhiyani 4,63,013
3. Prakash Dwarkadas Advani 70,007
4, Nandlal Dwarkadas Advani 70,005
5. Vinod Dwarkadas Advani 70,005
6. |Gopichand Manubhai Mandyani 10,500
7. Pareshkumar Pravinchandra Manseta 19
8. Kishor Manubhai Sonvani Satham 19
Total 21,00,000

6. Private Placement of total 3,85,060 Equity Shares of face value of ¥ 10 each at ¥ 79 per equity share including premium of ¥

69 per equity share:

=z

S. No. Name of Person " No. of Shares Allotted

1. Sanjaykumar Keshavlal Chandibhamar 56,960
2. Prakashkumar Bhikhalal Manseta 45,570
3. Thakkar Nisha Nipeshbhai 39,870
4. Rajeshkumar Pravinchandra Manseta 39,870
5. Mohanlal Purswani P (HUF) 30,970
6. Chetan Shantilal Lalseta 28,480
7. Raycha Nishit Tejasbhai 24,180
8. Buddhdev Pranav Jayeshbhai 10,000
9. Drashti Vivek Unadkat 9,495
10. |Ritaben Vinodbhai Unadkat 9,495
11. | Aarti Jenilkumar Unadkat 9,495
12. | Mrug Bipinbhai Kishorbhai 8,545
13. | Mrug Nileshbhai Kishorbhai 8,545
14. | Mrug Neela Bipin 8,545
15. | Mrug Hina Nileshbhai 8,545
16. | Sanjaybhai Arunbhai Khakhar 8,545
17. | Mukeshkumar Mansukhlal Sodha HUF® 8,545
18. | Bhaveshkumar Mansukhlal Sodha HUF 8,545
19. | Ashwinkumar Mansukhlal Sodha HUF 8,545
20. | Thacker Vivek Vinod 6,500
21. | Vinod Vallabhdas Thacker 5,815
Total 3,85,060

Note: Name of the Allottees mentioned above are as per Form PAS 3 filed with the RoC.

@The PAS 3 regarding allotment made on December 25, 2025, erroneously mentions allotment of 8,545 Equity Shares to
Mukeshkumar Mansukhlal Sodha instead of Mukeshkumar Mansukhlal Sodha HUF. However, the list of Allottees of the Company
accurately records that the allotment was made to Mukeshkumar Mansukhlal Sodha HUF.

We confirm that our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since inception

till the date of filing of this Draft Red Herring Prospectus.

(b) Preference Share Capital

Our Company has not issued any preference shares since incorporation.

3) Issue of Equity Shares for Consideration other than Cash or out of revaluation reserves or by way of bonus issue.

(i)

As on the date of this Draft Red Herring Prospectus, our Company has not issued any Equity Shares for consideration other

than cash and out of revaluation reserves since its incorporation.

(if) Except as disclosed below, our Company has not issued any Equity Shares on bonus issue since its incorporation:
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Date of

Allotment

Total
Shares

allotted

Face
Value

®

Benefits
Accrued to
our
Company

Nature /
Reason of
Allotment

Issue
Price

®

Name of Allottees

No. of
shares
Allotted

January 15, | 7,00,000 Bonus Issue |Capitalization |Deepak Daulatram Mandhiyani 3,21,300
2025 in the ratio |of Reserves & |Kantaben Daulatram Mandhiyani 1,54,338
1:5 Surplus* Honey Deepakkumar Mandhiyani 1,54,338
Prakash Dwarkadas Advani 70,006
Gopichand Manubhai Mandyani 6
Pareshkumar Pravinchandra Manseta 6
Kishor Manubhai Sonvani Satnam 6
Total 7,00,000
November 30, | 21,00,000 10 Nil |Bonus Issue |Capitalization | Deepak Daulatram Mandhiyani 14,16,432
2025 in the ratio |of Reserves & | Honey Deepakkumar Mandhiyani 4,63,013
1:2 Surplus* Prakash Dwarkadas Advani 70,007
Nandlal Dwarkadas Advani 70,005
Vinod Dwarkadas Advani 70,005
Gopichand Manubhai Mandyani 10,500
Pareshkumar Pravinchandra Manseta 19
Kishor Manubhai Sonvani Satnam 19
Total 21,00,000

*Above allotment of shares has been made out of Reserve & Surplus available for distribution to Shareholders and no part of
revaluation reserve has been utilized for the purpose.

4) Issue of equity shares pursuant to Sections 391 to 394 of the Companies Act 1956 or Sections 230 to 234 of the Companies
Act, 2013

As on the date of this Draft Red Herring Prospectus, our Company has not issued or allotted any equity shares pursuant to schemes
of arrangement approved under Sections 391-394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013.

5) Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme / Stock appreciation right
scheme for our employees. As and when, options are granted to our employees under the Employee Stock Option Scheme, our
Company shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

6) Issue of Shares at a price lower than the Issue price in the last one year.

Except as disclosed below, we have not issued any Equity Shares at a price that may be below Issue price within last one year from

the date of this Draft Red Herring Prospectus:

Date of
Allotment

Face
value

Issue

Nature / Reason of
Allotment

Name of Allottees

Shares

No. of Equity

)

Price %)

Promoter/
Promoter
Grou

November 30, 10 Nil  [Bonus issue in the ratio 1:2 [Honey Deepakkumar | 4,63,013 Promoter
2025 Mandhiyani
Deepak Daulatram Mandhiyani 14,16,432  |Promoter
Gopichand Manubhai Mandyani 10,500 -
Prakash Dwarkadas Advani 70,007 -
Pareshkumar Pravinchandra 19 -
Manseta
Kishor ~ Manubhai  Sonvani 19 -
Satham
Nandlal Dwarkadas Advani 70,005 -
Vinod Dwarkadas Advani 70,005 -
Total 21,00,000 -
December 25,| 10 79 Private Placement Sanjaykumar Keshavlal 56,960 -
2025 Chandibhamar
Prakashkumar Bhikhalal 45,570 -
Manseta
Thakkar Nisha Nipeshbhai 39,870 -
Rajeshkumar Pravinchandra 39,870 -
Manseta
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Mohanlal Purswani P (HUF) 30,970 -
Chetan Shantilal Lalseta 28,480 -
Raycha Nishit Tejasbhai 24,180 -
Buddhdev Pranav Jayeshbhai 10,000 -
Drashti Vivek Unadkat 9,495 -
Ritaben Vinodbhai Unadkat 9,495 -
Aarti Jenilkumar Unadkat 9,495 -
Mrug Bipinbhai Kishorbhai 8,545 -
Mrug Nileshbhai Kishorbhai 8,545 -
Mrug Neela Bipin 8,545 -
Mrug Hina Nileshbhai 8,545 -
Sanjaybhai Arunbhai Khakhar 8,545 -
Mukeshkumar Mansukhlal 8,545 -
Sodha HUF

Bhaveshkumar Mansukhlal 8,545 -
Sodha HUF

Ashwinkumar Mansukhlal 8,545 -
Sodha HUF

Thacker Vivek Vinod 6,500 -
Vinod Vallabhdas Thacker 5,815 -
Total 3,85,060 -

7) Shareholding Pattern of our Company:

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015 is given
below:

Promoters Non-
and Public Promoters

Particular Yes/No Promoters shareholder —Non-

Group public

Whether the Company has issued any partly paid-up No No No No
shares?

2. Whether the Company has issued any Convertible No No No No
Securities?

3. Whether the Company has issued any Warrants? No No No No

4, Whether the Company has any shares against which No No No No
depository receipts are issued?

5. Whether the Company has any shares in locked-in?* No No No No

6. Whether any shares held by Promoters are pledge or No No No No
otherwise encumbered?

7. Whether Company has equity shares with differential No No No No
voting rights?

8. Whether the listed entity has any significant beneficial No No No No
owner?

* All Equity Shares of our Company prior to the IPO will be locked- in prior to listing of shares on SME Platform of BSE.
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Summary of Shareholding Pattern

As on the date of this Draft Red Herring Prospectus, our Promoters — Mandhiyani Deepak Daulatram and Honey Deepakkumar Mandhiyani holds aggregating to 56,38,334
Equity Shares representing 84.34 % of the pre -issue paid up share capital of our Company.

(IV)+(V)+

(X1

Number of Voting
Rights held in each
class of securities
No. of locked-in
Equity Shares
Number of Equity
Shares pledged or
otherwise
encumbered

Category (1)
Category of Shareholder (I1)
No. of Shareholders (111)
(Vi)
% of (A+B+C2)
Shareholding as a % assuming full
conversion of convertible securities No. (a)

Class (Equity)

Total as a % of
(A+B+C)
No. of Shares underlying outstanding

convertible securities (including warrants)

<)
>
=
=
(<5}
e
w
(<6}
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o]
e
w
)
=
>
(op
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o
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=
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=
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(=
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No. of Partly paid-up Equity Shares held (V)
No. of shares underlying depository receipts
(Vi)

Shareholding as a % of total no. of Equity
Shares (calculated as per SCRR) (VIII) As a
No. of Equity Shares held in dematerialized

Total No. of shares held (VII)

As a % of total shares
As a % of total shares

(A) PpromOterS& 205638334 | - | - |563833%| - 56,38,334 | 56,38,334 | 84.34% - - -] - - - | 56,38,334
romoter Group
(B) Public 27 | 10,46,726 | - - 110,46,726 - 10,46,726 | 10,46,726 15.66% - - - - - - 10,46,726
©) Non—Promo_ter—
Non-Public
Shares underlying

(C1) depository receipt | i j j j i i i j j i i i i i i
(C2) Sharesheld by | i ) ) ) ) ) ) ) ) ) ) ) i i i
employee trusts
Total 29 | 66,85,060 | - - | 66,85,060 - 66,85,060 | 66,85,060 | 100.00% | - - - - - - 66,85,060

Note: Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one (1) day prior to the listing of the
Equity shares. The shareholding pattern will be uploaded on the website of Stock Exchanges before commencement of trading of such Equity Shares. The Equity Shares held by our
Promoters and members of our Promoter Group, Directors, KMPs, SMPs, as applicable are in dematerialized form.
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8) The shareholding pattern of our Promoters, Promoter Group and Additional Top 10 Shareholders before and
after the Issue as at allotment is set forth below:

Pre-lIssue Shareholding as at the date of this
Draft Red Herring Prospectus

Post issue as at Allotment @

At the lower end of the ‘ At the upper end of the

S. price band (X [e]) price band X [e])
No. Name of shareholders INa: of SIrEe No. of Share Share

equity holding . S No. of equity A (G0
Shares @ (%) ) Sﬁgll:lelzy( 2) hOIlez)g (/0) Shares @) hOldI(r;? (/0)

Promoters

1. Mandhiyani Deepak

Daulatram 42,49,295 63.56 [e] [e] [o] [o]
2. Honey  Deepakkumar

Mandhiyani 13,89,039 20.78 [e] [e] [o] [o]
Sub-Total (A 56,38,334

Promoter Group®
NIL

Sub-Total (B Nil - - - -

Additional Top 10 Shareholders

Prakash Dwarkadas

1 [k 210020 | 3.14 [o] o] o] o]
, X:jr:f;?" Dwarkadas | 5 19017 | 3.14 [o] [o] (o] o]

chg:ﬁ' Dwarkadas | 519017 | 3.14 [o] [o] (o] o]
3, [Sanay Keshavlal | oo 60 | 0.85 [o] o] (o] (o]

Chandibhamar
Prakashkumar Bhikhalal

4. |\Vanseta 45570 | 0.68 [o] [o] [o] [o]
Nisha Nipeshbhai

. [Thakkar 39,870 | 0.60 [o] [o] [o] [o]
Rajeshkumar 39,870 | 0.60 [o] [o] [o] [o]

Pravinchandra Manseta
Gopichand  Manubhai
Mandyani

Mohanlal Prabhudas
Purswani (HUF)

31,500 0.47 [o] [e] [o] [e]

30,970 0.46 ° ) °

[e] [e] [e] [e]
8. Chetan Shantilal Lalseta 28,480 0.43 [e] [o] [e] [e]
9. Nishit Tejasbhai Raycha_l 24,180 0.36 [e] [o] [e] [e]
10. | Jayeshbhai | 14000 | 0.15 o] [o] o] [o]
Sub-Total (C) 937,454 | 14.02 [o] [o] [o] [o]
Grand Total (A+B+C) 6,575,788 | 98.36 [e] [e] [e] [e]

(1) None of the member of the Promoter Group hold any Equity Shares in our Company as on the date of this Draft Red
Herring Prospectus

(2) Includes all options, if any, that have been exercised until date of Prospectus and any transfers of Equity Shares by
existing shareholders after the date of the pre-Issue and Price Band advertisement until the date of the Prospectus.

(3) Based on the Issue price of T [e]/- and subject to finalization of the basis of allotment

9) None of our Directors, Key Managerial Personnel or Senior Management hold Equity Shares in our Company,
other than as set forth below:

Pre-lIssue percentage
of shareholding (%)

Name Category No. of Equity Shares held ‘

Mandhiyani Deepak Daulatram |Chairman, Managing 42,49,295 63.56
Director & CEO '
Honey Deepakkumar |Whole-time Director 13,89,039 20.78
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Mandhiyani

Category

No. of Equity Shares held

Pre-Issue percentage
of shareholding (%)

Prakash Dwarkadas Advani

Non-executive Director

2,10,020

3.14

10) Details of shareholding of major shareholders of our Company:

a) Particulars of the shareholders holding 1% or more of the paid-up share capital of our Company as on the date of filing
of this Draft Red Herring Prospectus:

Particulars No. of Equity % of Shares to Pre-_lssge Equity Share

: Shares Capital
1. Mandhiyani Deepak Daulatram 42,49,295 63.56
2. Honey Deepakkumar Mandhiyani 13,89,039 20.78
3. Prakash Dwarkadas Advani 2,10,020 3.14
4, Vinod Dwarkadas Advani 2,10,017 3.14
5. Nandlal Dwarkadas Advani 2,10,017 3.14
Total 62,68,388 93.76

# the % has been calculated based on then existing Paid up Capital of the Company.

b) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number
of shares held by them ten (10) days prior to the date of filing of this Draft Red Herring Prospectus:

Particulars

No. of Equity

Shares

% of Shares to Pre — Issue Equity Share

Capital”

1 Mandhiyani Deepak Daulatram 42,49,295 63.56
2. Honey Deepakkumar Mandhiyani 13,89,039 20.78
3. Prakash Dwarkadas Advani 2,10,020 3.14
4 Vinod Dwarkadas Advani 2,10,017 3.14
5 Nandlal Dwarkadas Advani 2,10,017 3.14

Total 62,68,388 93.76

# the % has been calculated based on then existing Paid-up Capital of the Company.

c) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number
of shares held by them one (1) year from the date of filing of this Draft Red Herring Prospectus:

Particulars No. of Equity % of She}res to Pre — Issue.Eq.uity Share
Shares Capital as of the date indicated
1. Mandhiyani Deepak Daulatram 19,27,800 45.90
2. Honey Deepakkumar Mandhiyani 9,26,026 22.05
3. Kantaben Daulatram Mandhiyani 9,05,063 21.55
4. Prakash Dwarkadas Advani 4,20,037 10.00
Total 41,78,926 99.50

d) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number
of shares held by them two (2) years prior to filing of this Draft Red Herring Prospectus:

Particulars

% of Shares to
Capital as

No. of Equity

Shares

Pre — Issue Equity Share
of the date indicated

. Mandhiyani Deepak Daulatram 16,06,500 51.00
2. Honey Deepakkumar Mandhiyani 7,71,688 24.50
3. Kantaben Daulatram Mandhiyani 7,71,688 24.50

Total 31,49,876 100.00

11) None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as mentioned in
point 10 above are entitled to any Equity Shares upon exercise of warrant, option or right to convert a debenture, loan

or other instrument.
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12) Our Company has not made any initial public Issue of its Equity Shares or any convertible securities during the
preceding 2 (two) years from the date of this Draft Red Herring Prospectus.

13) Our Company does not have any intention or proposal to alter its capital structure within a period of 6 (six) months
from the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares or further issue
of Equity Shares whether preferential or bonus, rights or further public issue basis. However, our Company may alter
its capital structure by way of split / consolidation of the denomination of Equity Shares or issue of bonus or rights or
further public issue of equity shares or qualified institutions placement, within a period of six months from the date of
opening of the present Issue further or issue Equity Shares (including issue of securities convertible into Equity Shares)
whether preferential or otherwise after the date of the opening of the Issue 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 may deem
fit, if an opportunity of such nature is determined by its Board of Directors to be in the interest of our Company after
seeking and obtaining all the approvals which may be required.

14) Shareholding of our Promoters:

As on the date of this Draft Red Herring Prospectus, our Promoters hold 84.34% of the pre-issued, subscribed and paid-up
Equity Share capital of our Company.

Build-up of the shareholding of our Promoters in our Company since incorporation:

Issue Price/ % of % of

FV Acquisition Pre- Post-
Date of Nature of acquisition Nature of No. of per Price / Issue Issue
Allotment / (Allotment/ Consideration Equity Equity = Transfer Equity  Equity
Transfer Acquired/ transfer) Shares Share price per Paid Paid
(in ) Equity Up Up
Share (in%) Capital Capital
Mandhiyani Deepak Daulatram
March 18, 2023 |Subscriber to MoA Cash 51,000 | 10 10 0.76 [e]
2D§2°§mber 19, - |Rights issue Cash 1555500 | 10 10 2327 | [o]
January 15, |Bonus issue in the .
2025 ratio 15 NA 3,21,300 10 Nil 4.81 [e]
November 24, |Transfer of Equity
2025 Shares from
Mandhiyani Kantaben NA 9,05,063 10 NA 13.54 [e]
Daulatram via Gift.
November 30, |Bonus issue in the .
2025 ratio 1:2 NA 14,16,432 10 Nil 21.19 [e]
Total -- 42,49,295 - -- 63.56 [e]
Honey Deepakkumar Mandhiyani
March 18, 2023 |Subscriber to MoA Cash 24,498 10 10 0.37 [e]
g)(;aé:gmber 19, |Rights issue of shares Cash 7.47,190 10 10 11.18 [o]
January 15, |Bonus issue in the .
2025 ratio 1°5 NA 1,54,338 10 Nil 2.31 [e]
November 30, |Bonus issue in the .
2025 ratio 1:2 NA 4,63,013 10 Nil 6.93 [e]
Total -- 13,89,039 - - 20.78 [e]

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity Shares.
Further, our Promoters have not pledged any of the Equity Shares that they hold in our Company.

15) As on the date of the Draft Red Herring Prospectus, the Company has 29 (Twenty-Nine) shareholders.

16) The Pre-lIssue and Post-1ssue Shareholding of our Promoters and the Members of our Promoter Group of our
Company are disclosed below:
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Pre-Issue Post - Issue

Name of the Shareholders Number of O/quojitp;;:i%e Number of O/Egzi?;séhlgige
Equity Shares Capital Equity Shares Capital*
Promoters
Mandhiyani Deepak Daulatram 42,49,295
Honey Deepakkumar Mandhiyani 13,89,039
Promoter Group
NIL
Total | 5638334 | 8434 | [e] | [o]

* to be updated in the Prospectus

17) Our Promoters, Promoter Group, Directors of our Company and their relatives have not undertaken purchase or sale
transactions in the Equity Shares of our Company, during a period of six (6) months preceding the date on which this
Draft Red Herring Prospectus is filed with Stock Exchange.

18) 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 six (6) months immediately preceding the date of filing of
the Draft Red Herring Prospectus.

19) Promoters’ Contribution and other Lock-In details:

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations, 2018, an aggregate of at least 20% of the post issue
Equity Share capital of our Company held by our Promoters were required to locked-in for a period of three years from the
date of Allotment in this Issue and the Promoters’ shareholding in excess of 20% of the post Issue Equity Share capital of
our Company shall be locked in as per Regulation 238(b) of the SEBI ICDR Regulations, 2018.

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute of the post
issue Equity Share capital of our Company as Promoters’ Contribution and have agreed not to sell or transfer or pledge or
otherwise dispose of in any manner, the Promoters’ Contribution from the date of filing of this Draft Red Herring
Prospectus until the commencement of the lock-in period specified below.

Details of the Equity Shares forming part of Promoters’ Minimum Contribution and their lock-in details are as follows:
Date of Allotment/ No. of Equity |No. of Equity Issue % of Post-
Acquisition & when  Shares Allotted Shares Bl Fac? Vel Price (in NEILIT® G Issue Paid-
@)

made fully paid up Locked-in Period* ) ) Allotment " up Capital

Mandhl ani Dee ak Daulatram

Hone Dee akkumar Mandhl anl

* Subject to finalization of Basis of Allotment.
(1) All Equity Shares have been fully paid-up at the time of allotment.
(2) All Equity Shares held by our Promoters are in dematerialized form.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoter’s Contribution
under Regulation 237 of the SEBI ICDR Regulations, 2018. In this computation, as per Regulation 237 of the SEBI ICDR
Regulations, 2018, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of:

Regulation Promoter’s Minimum Contribution Conditions Eligibility Status of Equity Shares forming

N[} part of Promoter’s Contribution

237 (D)(a)(i) Specified securities acquired during the preceding |The Minimum Promoter’s contribution does
three years, if they are acquired for consideration other [not consist of such Equity Shares which have
than cash and revaluation of assets or capitalization of |been acquired for consideration other than

intangible assets is involved in such transaction. cash and revaluation of assets or
capitalization of intangible assets. Hence
Eligible
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Regulation

(\[o}

Promeoter’s Minimum Contribution Conditions

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution

237(1)(a)(ii) Specified securities acquired during the preceding |The minimum Promoter’s contribution does
three years, resulting from a bonus issue by utilization |not consist of such Equity Shares. Hence
of revaluation reserves or unrealized profits of the issue |Eligible
or from bonus issue against Equity Shares which are
ineligible for minimum promoter’s contribution.

237 (1)(b) Specified securities acquired by the promoter’s and |The minimum Promoter’s contribution does
alternative investment funds or foreign venture capital |not consist of such Equity Shares. Hence Not
investors or scheduled commercial banks or public |Applicable.
financial institutions or insurance companies registered
with Insurance Regulatory and Development Authority
of India, during the preceding one year at a price lower
than the price at which specified securities are being
issued to the public in the initial public offer.

237 (L)(c) Specified securities allotted to the promoter and |The minimum Promoter’s contribution does
alternative investment funds during the preceding one |not consist of Equity Shares allotted to
year at a price less than the issue price, against funds |alternative investment funds. Hence Not
brought in by them during that period, in case of an |Applicable.
issue 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 promoter of the issue and
there is no change in the management.

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

Explanation- For the purpose of above regulation, it is clarified that the price per share for determining securities
ineligible for minimum promoters’ contribution, shall be determined afier adjusting the same for corporate actions such
as share split, bonus issue, etc. undertaken by the issuer.

Equity Shares held by Promoters in excess of Minimum Promoters’ Contribution:

Lock in of Equity Shares held by Promoters in excess of minimum promoters’ contribution as per Regulation 238 of the
SEBI ICDR Regulations, 2018 and amendments thereto. Pursuant to Regulation 238(b) of the SEBI ICDR Regulations,
2018, the Equity Shares held by our Promoters and promoters’ holding in excess of minimum promoters’ contribution shall
be locked as follows:

a) Fifty percent of promoters’ holding in excess of minimum promoters’ contribution i.c. [®] equity shares shall be locked
in for a period of two years from the date of allotment in the initial public offer; and

b) Remaining fifty percent of promoters’ holding in excess of minimum promoters’ contribution i.e. [®] equity shares shall
be locked in for a period of one year from the date of allotment in the initial public offer.

Details of Pre- issue equity shares held by persons other than the promoters locked-in for One Year

In terms of Regulation 239 of the SEBI ICDR Regulations, 2018, in addition to the Minimum Promoters contribution as
per Regulation 238(a) and 238(b) of the SEBI ICDR Regulations, 2018, the entire pre-issue equity share capital held by
persons other than the Promoters constituting [e] Equity Shares shall be locked in for a period of one year from the date of
allotment of Equity Shares in this Issue.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investor

Fifty percent of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a

period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the
Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.
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Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-in shall
carry inscription ‘non-transferable’ along with the ratio of specified non-transferable period mentioned in the face of the
security certificate. The shares which are in dematerialized form, if any, shall be locked-in by the respective depositories.
The details of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of
the Equity Shares.

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations, 2018, the locked-in Equity Shares held by our Promoters can
be pledged with any scheduled commercial bank or public financial institution or systematically important non-banking
finance company or a housing finance company as collateral security for loans granted by them, provided that:

a) if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company
or its subsidiary(ies) for the purpose of financing one or more of the objects of the Issue and pledge of equity shares
is one of the terms of sanction of the loan;

b) if the specified securities were locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities
is one of the terms of sanction of the loan.

Transferability of Locked in Equity Shares

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

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

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

20) Neither the Company, nor its Promoters, Directors or the Book Running Lead Manager have entered into any buyback
and/or standby arrangements for purchase of Equity Shares of the Company from any person.

21) All Equity Shares issued pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no partly
paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. Further, since the entire money in respect of
the Issue is being called on application, all the successful Applicants will be issued fully paid-up Equity Shares.

22) There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, right issue 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 failure of Issue.

23) As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective associates
(as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations 1992) do not hold any
Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the transactions
with and perform services for our Company in the ordinary course of business or may in the future engage in commercial
banking and investment banking transactions with our Company for which they may in the future receive customary
compensation.

24) As on date of this Draft Red Herring Prospectus, there are no outstanding ESOP’s, stock appreciation rights, warrants,
options or rights to convert debentures, loans or other instruments convertible into the Equity Shares, nor has the
company ever allotted any equity shares pursuant to conversion of ESOPs till date. As and when, options are granted to
our employees under the Employee Stock Option Scheme or Stock appreciation right scheme, our Company shall comply
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with the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

25) Investors may note that in case of over-subscription, allotment shall be on proportionate basis as detailed under “Basis
of Allotment” in the chapter titled “Issue Procedure” on page 299. In case of over-subscription in all categories the
allocation in the Issue shall be as per the requirements of Regulation 253 (1) and (2) of SEBI ICDR Regulations, 2018,
as amended from time to time.

26) An over-subscription to the extent of 10% of the Net Issue can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Issue. Consequently, the actual allotment may go up by a maximum of 10% of the Net Issue, as a result of which, the
Post Issue Paid-up capital after the Issue would also increase by the excess amount of allotment so made. In such an
event, the Equity Shares held by the Promoters and subject to lock-in shall be suitably increased; so as to ensure that
20% of the post Issue paid-up capital is locked in.

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

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

29) There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by law. Our
Company shall comply with disclosure and accounting norms as may be specified by SEBI from time to time.

30) No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either
by us or by our Promoters to the persons who receive allotments, if any, in this Issue.

31) Our Promoters and Promoter Group will not participate in the Issue.
32) As per RBI regulations, OCBs are not allowed to participate in this Issue.
33) There are no safety net arrangements for this Public Issue.

34) Our Company has not issued any Compulsory Convertible Preference Share as on the date of this Draft Red Herring
Prospectus.

35) Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Net Issue Proceeds.

36) Our Company has not issued any Compulsorily Convertible Debentures or Non-Convertible Debenture as on the date
of this Draft Red Herring Prospectus.

37) None of the public shareholders/investors of our Company is directly/indirectly related with our Book Running Lead
Manager or their associates.

38) The Book Running Lead Manager is not Associated with our Company within the meaning of Regulation 21A (1) of
the SEBI Merchant Bankers Regulations read with Regulation 23(3) of the SEBI ICDR Regulations, 2018 and amendments
thereto.

39) Our Company does not propose to undertake any pre-1PO Placement.

[The remainder of this page has intentionally been left blank]
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 28,64,000 Equity Shares of our Company at an Issue Price of X [e] per Equity
Share. The proceeds from the Issue, i.e. gross proceeds of the Issue after deducting Issue related expenses are estimated to
be X [@] lakhs (“Net Proceeds”).

The Net Proceeds are proposed to be utilised for the following objects:

1. To fund capital expenditure for setting up new facility for refining edible oil; and
2. General corporate purposes.

(Collectively referred as the “Objects” or “Objects of the Issue”)

We believe that listing our equity shares on the Stock Exchange will significantly enhance our corporate image and increase
the visibility of our brand. Additionally, it will provide our Company with the benefits associated with being listed, such as
improved access to capital markets and increased credibility with stakeholders. The listing will also establish a public trading
market for our equity shares, providing liquidity for our investors and potentially broadening our shareholder base.

The main objects and the objects necessary for furtherance of the main objects of our Memorandum of Association enable
our Company (i) to undertake our existing business activities; and (ii) the activities proposed to be funded from the Net
Proceeds.

Net Proceeds

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

Particulars ~ Amount (% in Lakhs)*
Gross Proceeds from the Issue [e]
Less: Estimated Issue related expenses in relation to the Issue [e]
Net Proceeds from the Issue after deducting the Issue related expenses (“Net Proceeds”) [e]

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the filing with the RoC.
Schedule of Implementation, Requirement of Funds and Utilization of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details provided in the table below:

(T in lakhs)
Particulars Estimated Amount % of Gross Proceeds = % of Net Proceeds
To fund capital expenditure for
setting up new facility for refining 1,800.00 [e] [e]
edible oil
2 |General corporate purposes [e] [o] (o]
Total [e] [e] [e]

*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The
amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or ¥ 10 crores whichever is
lower.

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
and deployment of funds as set forth below:
(T in lakhs)
Amount deployed Estimated Amount Estimated
from Internal Utlisation utilization of Net
Accruals and from Net Proceeds in FY
2027

Total
Particulars estimated

already

@
cost Borrowings Proceeds telmEe

To fund capital 5,984.02 4,184.02 1,800.00 Nil 1,800.00
expenditure  setting
up new facility for
refining edible oil®
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General  corporate [o] [o] [e] [e] [e]
purposes @

Total [e] [e] [e] [e] [e]

(1) The total estimated cost has been derived from the Chartered Engineer Report dated August 20, 2026 prepared by
Multi Engineers (P.) Ltd an Independent Chartered Engineer.

(2) As verified by M/s Keyur Shah & Associates, Chartered Accountant by way of their certificate dated August 21, 2026
(3) To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The
amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or < 10 crores whichever is
lower.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the business
needs of our Company. However, the actual deployment of funds will depend on a number of factors, including the timing
of completion of the Issue, market conditions, our Board’s analysis of economic trends and business requirements,
competitive landscape, as well as general factors affecting our results of operations and financial condition. Depending on
such factors, we may have to reduce, revise or extend the deployment period for the stated Objects, at the discretion of our
management and in accordance with applicable laws. In the event that the estimated utilization of the Net Proceeds in a
scheduled Fiscal is not completely met, including due to the reasons stated above, then it shall be utilized in the next Fiscal
or if required, the amount scheduled for deployment in a specific Fiscal may be utilized in an earlier Fiscal, as may be
determined by our Company, in accordance with applicable laws. Any variation in the utilization of the Net Proceeds as
disclosed in this Draft Red Herring Prospectus shall be subject to certain compliance requirements, including prior approval
of the shareholders of our Company.

Subject to applicable laws, in the event of any increase in the actual utilization of funds earmarked for the purposes set forth
above, such additional funds for a particular activity will be met by way of means available to us, including from internal
accruals and any additional equity and/or debt arrangements. Further, if the actual utilisation towards any of the Objects is
lower than the proposed deployment such balance will be used towards general corporate purposes to the extent that the
total amount to be utilised towards general corporate purposes shall not exceed 15% of the Gross Proceeds from the Issue
or X 1,000 lakhs whichever is lower.

Details of the Objects of the Issue

1. Capital Expenditure for setting up new facility for refining edible oil

Our Company is engaged in processing and value addition for refined edible oils and also in manufacturing of filtered
mustard oil (kachi ghani) and filtered mild mustard oil for sale in India. The Company’s portfolio comprises refined
palmolein oil, refined sunflower oil, double filtered groundnut oil, refined cottonseed oil, refined corn ail, refined castor
Oil, refined rice bran oil, refined soyabean oil, filtered mustard oil (kachi ghani) and filtered mild mustard oil. These
products are packaged and offered under our own brand “Vishwas” in commonly used trade and consumer pack formats
such as pouches, bottles, jars and tins and also in loose form for bulk orders for food processing units.

Our Company has 3 facilities across Rajkot and Ahmedabad, Gujarat where the Company operates. The following are the
details of the sites:

1. Plot No. 12 & 13, Survey No. 112/1, Ruda Transport Nagar, Anandpar, Navagam, Rajkot, Gujarat, 360003.

2. Plot No. 02, Survey No. 112/1, Near Ruda Transport Nagar, Anandpar, Navagam, Behind Saat Hanuman Temple,
Ahmedabad Highway, Rajkot, Gujarat-360003.

3. Sub-Plot No. 17-A of Block No. 98 and Sub-Plot No. 17-B of Block No. 97-A, Vasna-Cha (Vasna Chacharvadi) in
Sub-Dist. Sanand, Reg. Dist. Ahmedabad, Gujarat.

Our Company proposes to utilise the IPO proceeds for the setting up refinery for edible oil at Plot No: 1 & 2, Revenue
Survey No. 68, Village: Pipaliya, District: Rajkot - 363660. Land is sourced by the Company on lease for 15 years effective
from February 01, 2026. Construction of the civil structure and installation of plant and machinery required to set up refinery
for edible oil as a strategic backward integration initiative to strengthen its value chain and ensure consistent quality. By
refining crude edible oils in-house, the Company can better manage input quality and reduce dependence on third-party
refiners. The edible oil market driven by daily household consumption as well as demand from food processing industries.
The refinery will enable the company to cater to a broad customer base including distributors, retailers, institutional buyers,
and bulk consumers with branded and bulk-pack oils. The proposed refinery will have a capacity to process 200 tonnes per
day with total storage capacity of approximately 6,000 tonnes, supporting steady operations and supply planning. This
integration positions the company for scalable growth, improved supply reliability, and stronger competitiveness in the
edible oil segment.
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Estimated Cost:

The total estimated cost for the proposed capital expenditure, which will be incurred by our Company from the Net Proceeds,
is ¥ 1,800.00 lakhs. The details of the estimated costs are set out below:
(T in lakhs)

Amount to be
Particulars Total Estimated Cost utilized from Net
Proceeds
Civil construction and electrification 1,210.60 400.00
2 Procurement and installation of Plant and Machinery 4,773.42 1,400.00
Total 5,984.02 1,800.00

a) Civil construction and electrification:

Our Company proposes to utilize an aggregate amount of % 400 lakhs from the net proceeds towards the Civil construction
and electrification. The civil construction and electrification includes construction of the refinery process house, boiler
house, tank farm, ETP, storage areas, internal roads, and allied utilities, along with a PEB shed, mezzanine floors for tanks
and storage, and dedicated spaces for packing, lab, and admin alongwith Design, Supply, Engineering, Installation &
Commissioning of Grid Tied 800.4 KW Solar Power Generating System. These works provide the physical foundation
required to safely install machinery, supply power, store raw and finished oil, manage utilities, and ensure regulatory
compliance for an edible oil refinery. The details of the capital works and infrastructure required to be bought by us including
other details are as under:

Amount
Validity R in
Lakhs)*

Quotation

Date of Vendor Amount per

No Reference Quotation Name Description Quantity

H *
Number QUENTI)

Construction of industrial
campus including  civil,
structural, and infrastructure
works such as refinery
process house, boiler house,
ETP, tank farm, warehouse,
admin building, and utility
areas. Scope covers 1
excavation, RCC, masonry,
finishing, internal roads,
compound wall, and allied
works with complete supply
of materials, labour, and
equipment as per approved
designs

16 /2026- July 1, Aakar
27 2026 Construction

¥538.37 | January

Lakhs |01, 2027 | 23837

DEPL/PEB
/GJ/2025- | August 7,
26/394/B01| 2026
- R03

Deepjyot
Engineers
Pvt. Ltd.

Design, Fabrication & [2,30,769.
Erection of PEB Shed 23 kg

February

06, 2027 354.00

T 130 per kg

Design, Supply, Engineering,
Installation & % 318.23 Decemb
Commissioning of Grid Tied 1 LakHs er 22, 318.23
800.4 KW Solar Power 2026
Generating System

Total 1,210.60

SEL/EPC/3 | June 23, Solskin
742 2026 Energy LLP

*Above estimates are inclusive of GST.

Rationale of the Civil construction and electrification:

Sr. No. Name of Machinery Justification for Expense

1|Construction of industrial |The proposed civil structures are required to build a safe, compliant, and efficient
campus including civil, |edible oil processing facility. Core buildings like the refinery house, packing area,
structural, and infrastructure [and laboratory support production and quality control. Utility structures (boiler
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Sr. No.

Name of Machinery

works such as refinery
process house, boiler house,
ETP, tank farm, warehouse,
admin building, and utility

Justification for Expense
house, power house, D.G. set room, transformer platform, cooling tower, water
systems) ensure uninterrupted operations. Infrastructure such as the ETP enables
environmental compliance, while the tank farm and unloading station support safe
material handling and storage. Administrative and support spaces (admin block,

areas. Scope covers |store, workshop, security cabin) ensure smooth management and maintenance. Site
excavation, RCC, masonry, (works like RCC roads and compound walls improve logistics, safety, and security.
finishing, internal roads,

compound wall, and allied
works with complete supply
of materials, labour, and
equipment as per approved
designs.

Design,  Fabrication
Erection of PEB Shed
Design, Supply,
Engineering, Installation &
Commissioning of Grid Tied
800.4 KW Solar Power
Generating System

& |Pre-Engineered Steel Building is required to install all the machineries of this setup.

The Grid-Tied 800.4 KW Solar Power Generating System is required to provide a
reliable, cost-effective, and sustainable source of power for the edible oil refining
facility. The solar plant will help meet the Company's electricity requirements for
operating refinery equipment, utilities, packing lines, laboratories, and other
supporting infrastructure, thereby reducing dependence on grid power and lowering
energy costs.

b) Procurement and installation of Plant and Machinery:

Our Company proposes to utilize an aggregate amount of X 1,400 lakhs from the net proceeds towards the purchase of plant
& machinery. Our Company is planning to procure a 200 TPD edible oil refinery that requires an integrated set of plant
and machinery to process crude oils into refined, food-grade edible oils that meet quality and safety standards. The refining
section typically includes continuous neutralizing and washing systems to remove free fatty acids and impurities, bleaching
systems to improve colour and clarity, dewaxing/fractionation units to enhance stability, and deodorizing systems to remove
odour and volatile compounds. These process sections work together to ensure the final oil is suitable for human
consumption and has consistent quality.

The facility also needs by-product treatment and effluent treatment systems to manage soap stock, fatty acids, and
wastewater in an environmentally compliant manner. Supporting utilities such as boilers, thermic systems, cooling towers,
water treatment, power distribution, and automation (PLC-SCADA\) are essential for controlled, safe, and energy-efficient
operations. Bulk storage tanks, intermediate tanks, and transfer systems are required to handle crude oil, refined oil, and by-
products, enabling smooth material flow and adequate storage capacity.

On the packaging side, filling machines, capping machines, labeling systems, pouch packing machines, and conveyors are
necessary to pack refined oil into various retail and bulk formats with accuracy, hygiene, and speed. Together, this
combination of processing, utility, storage, and packaging machinery forms a complete edible oil refinery setup capable of
continuous production, quality control, and efficient dispatch to the market.

The details of the plant & machinery required to be bought by us including other details are as under:

Amount
Quotation Date of Plant & per Amount
Reference Quotation Vendor Name Machinery  Quantity | Quantity Validity R in
(Description) R in Lakhs)*
Lakhs)
Refinery - 200
Tpd, By Product
Treatment Plant,
Utilities &
June 15, |PEMAC Projects |Auxialaries, December
1 |PPPL/D/250125R1 2026 PVt Ltd. Storage Tanks & 1 4,641.72 14, 2026 4,641.72
Building  Steel
Struture, Plc
Scada
Automation
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Sr
No

Quotation
Reference
Number

Date of
Quotation

Amount
per
Quantity | Quantity Validity
R in
Lakhs)

Amount
R in
Lakhs)*

Plant &
Machinery
(Description)

Vendor Name

Section For Bulk
Oil Tank Farm
Full system of
2 | Dslioso/26-27 | June0L, | DODIASCALE |\yeiohing base| 1 115.85 |November | ;15 g5
2026 INC L . 30, 2026
Filling Station
August 07, CCTV January
3 GT/255 2026 GLOBAL TEQ Infrastructure 1 15.85 15, 2027 15.85
Total 4,773.42
*Above estimates are inclusive of GST.

Rationale of the Plant and Machinery:

Sr. No.

Name of Machinery
Refinery - 200 Tpd, By

Product Treatment Plant,
Utilities &  Auxialaries,
Storage Tanks & Building
Steel Struture, Plc Scada
Automation  Section For
Bulk Oil Tank Farm

Justification for Expense

The proposed plant and machinery are essential for establishing a reliable and
efficient edible oil refining operation. Each component of the refinery is required
to ensure smooth processing, quality control, and consistency of the final product.
The integrated systems support safe material handling, continuous processing, and
controlled operating conditions to maintain oil quality standards. Utilities and
automation enable stable operations, minimize downtime, and improve monitoring
and control across the plant. Overall, the selected equipment ensures operational
safety, process efficiency, and long-term production capability for the refinery.

Filling Station

It provides a complete edible oil packaging line covering filling, capping, sealing,
labelling, pouch packing, and conveying. The combination of semi-automatic and
automatic filling machines ensures accurate filling, speed, and flexibility across
multiple pack sizes. Capping, sealing, and labelling systems support proper closure,
hygiene, and brand compliance. The pouch packing machine and conveyors enable
efficient handling and continuous flow of products. Overall, the equipment ensures
operational efficiency, product consistency, and readiness for commercial-scale
packaging.

CCTV Infrastructure

It provides a complete CCTV surveillance system for effective facility monitoring
and security. High-resolution cameras, NVRs, and storage ensure clear recording
and reliable data retention, while PoE switches and cabling support stable
connectivity. Installation and accessories enable proper setup and operation.

Overall, the system strengthens security and helps protect assets and personnel.

Other Confirmation:

Our Promoter, Directors, Key Managerial Personnel and Senior Management do not have any interest in the vendors

from whom our Company has obtained quotations in relation to the proposed capital expenditure.

No second-hand or used machinery is proposed to be purchased out of Net Proceeds.
We have considered the above quotations for the budgetary estimate purposes and have not placed orders for them. The

actual cost of procurement and/or actual supplier/dealer may vary.

Government Approvals

All quotations received from the vendors mentioned above are valid as on the date of this DRHP.

A detailed/ illustrative list of statutory approvals required for the proposed unit is provided in the table below. Such
approvals are granted on the commencement or completion of various activities, as applicable. All such approvals shall be
procured as and when they are required in accordance with applicable law:

Permission / Certificate Particulars
1. Consent to Establish Received on May 19, 2026
2. Consent to Operate Not due — to be obtained prior to start of commercial production
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Permission / Certificate

Particulars

3. Factory License Not due — to be obtained prior to start of commercial production

4. FSSAI license Not due — to be obtained prior to start of commercial production

5. Weights and measure Not due — to be obtained prior to start of commercial production

6. Power Connection Power connection is active. Load needs to be increased before the start
of product trials

Expected timelines for the set up of Refinery for Edible Qil:

The following is the expected timeline to set up Refinery for Edible Oil:

Particulars* Start Date Completion Date
Acquisition of land Already acquired (by |Already acquired (by
Lease) Lease)
2. Power Connection (Electricity) September, 2026 September, 2026
3. Building and Civil Work IPO Disbursement [X+10 months
Month (X)
Plant & Machinery
4. Placement of Order IPO disbursement |X+1 months
month (X)
5. Avrrival of Machine X+2 months X+4 months
6. Installation of Machine X+3 months X+10 months
7 Trail Production X+10 months X+11 months
8 Commencement of commercial production X+12 months N.A.
Solar System
9. Placement of order X+11 months X+11 months
10. Aurrival of Solar System X+12 months X+12 months
11. Installation of Solar System X+13 months X+14 months

2.  General Corporate Purposes

Our Company proposes to deploy the balance proceeds, aggregating to X [e] lakhs, towards general corporate purposes as
approved by our management from time to time, subject to such utilisation not exceeding lower of 15% of the gross proceeds
or ¥ 1,000.00 lakhs, in compliance with the SEBI ICDR Regulations. The general corporate purposes for which our
Company proposes to utilise net proceeds include, business development initiatives, meeting any expense including salaries,
rent, administration costs, insurance premiums, repairs and maintenance, payment of taxes and duties, and similar other
expenses incurred in the ordinary course of our business or towards any exigencies. The quantum of utilisation of funds
towards each of the above purposes will be determined by our board, based on the amount actually available under this head
and the business requirements of our Company, from time to time, subject to compliance with applicable law.

In addition to the above, our Company may utilise the net proceeds towards other purposes considered expedient and as
approved periodically by our board, subject to compliance with necessary provisions of the Companies Act. Our Company’s
management shall have flexibility in utilising surplus amounts, if any. Our management will have the discretion to revise
our business plan from time to time and consequently our funding requirement and deployment of funds may change. This
may also include rescheduling the proposed utilization of net proceeds. Our management, in accordance with the policies
of our Board, will have flexibility in utilizing the proceeds earmarked for general corporate purposes. In the event that we
are unable to utilize the entire amount that we have currently estimated for use out of net proceeds in a financial year, we
will utilize such unutilized amount in the subsequent financial years.

Means of finance

Total estimated cost towards Setting up new facility for refining edible oil at Manufacturing Unit at Rajkot, Gujarat is (%
5,984.02 lakhs, out of which % 4,115.00 lakhs has been funded through a loan sanctioned by Bank of Baroda (% 1,115.00
lakhs) and Bank of India (% 3,000.00 lakhs) vide sanction letter dated July 31, 2026 and August 12, 2026 respectively.
Further, an amount of *1,800.00 lakhs is proposed to be funded from the Net Proceeds of the Issue and balance amount of
% 69.02 lakhs is proposed to be funded through internal accruals. Further, in compliance with Regulation 230(1)(e) of the
SEBI ICDR Regulations, as amended, firm arrangements of finance have been made through the above-mentioned sanction
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letter issued, covering at least 75% of the total means of finance for the said object, excluding the amount proposed to be
raised through the Issue and existing identifiable internal accruals.

Issue Related Expenses
The total expenses for the Issue are estimated to be X [e] lakhs. Following is a broad breakup of the forecasted expenses:
Other than the listing fees, which will be paid by our Company, all costs, fees and expenses directly attributable to the Issue
shall be borne by the Company.
The break-up for the estimated Issue related expenses is as set forth below:

Estimated As a % of total

Particulars expenses (X in estimated Issue
Lakhs) related expenses

As a % of the

total Issue Size

Book Running Lead Manger fees [e] [e] [e]
Fees Payable to Registrar to the Issue [o] [o] [e]
Fees Payable for Advertising and Publishing [o] [e] [e]
Expenses

Fees Payable to Regulators including Stock [e] [e] [e]
Exchange

Payment for Printing & Stationery, Postage, etc. [e] [e] [e]
Fees Payable to Auditor, Legal Advisors and other [o] [e] [e]
Professionals

Others, if any (Fees payable for Marketing & [o] [e] [e]

distribution  expenses,  Selling  Commission,
Brokerage, depositories, secretarial, advisors,
consultancy, peer review auditors, Processing Fees,
Underwriting fees and Miscellaneous Expenses)

Total Estimated Issue Expenses [e] [e] [e]

Notes:
1) Selling commission payable to the SCSBs on the portion for Individual Bidders. Non-Institutional Bidders, which
are directly procured by the SCSBs, would be as follows

Partion for Individual Bidders* 0.001% of the Amount Allotted* (plus applicable taxes) or ¥ 50.00
Portion for Non-Institutional Bidders* whichever is less on the Applications wherein shares are allotted

Portion for Eligible Employees
*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. The selling commission payable
to the SCSBs will be determined on the basis of the bidding terminal 1D as captured in the Bid Book of BSE

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

Portion for Individual Bidders 0.001% of the Amount Allotted™* (plus applicable taxes) or I 50.00
Portion for Non-Institutional Bidders whichever is less on the Applications wherein shares are allotted

Portion for Eligible Employees

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed < 1 lakh (plus
applicable taxes) and in case if the total processing fees exceeds ¥ 1 lakh (plus applicable taxes) then processing fees will
be paid on pro-rata basis.

3) The processing fees for applications made by Individual Bidders using the UPI Mechanism would be as follows:

Sponsor Bank — [e/ Processing fees for applications made by Individual Bidders using the
UPI mechanism will be Nil up to [®] UPI applications. On and above [e®]
UPI applications would be charges X [®]/- plus GST per UPI < [®]/- per
valid Bid cum Application Form*.The Sponsor Bank shall be responsible
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for making payments to the third parties such as remitter bank, NPCI and
such other parties as required in connection with the performance of its
duties under the SEBI circulars, the Syndicate Agreement and other
applicable laws.

*For each valid application by respective Sponsor Bank

No uploading/ processing fees shall be payable by our Company to the Members of the Syndicate/ RTAs/ CDPs for applications
made by Individual Bidders (more than I 200,000), Non-Institutional Bidders (for an amount more than 200,000 and up to
2500,000) using the UPI Mechanism.

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

Portion for Individual Bidders 0.001% of the Amount Allotted* (plus applicable taxes) or I 50.00
Portion for Non-Institutional Bidders whichever is less on the Applications wherein shares are allotted
Portion for Eligible Employees

The processing fees for applications made by Individual Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. SEBI/HO/CFD/DIL2/CIR/P/2022/51
April 20, 2022.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA
facility in initial public offerings (opening on or after September 1, 2022) shall be processed only after application monies are
blocked in the bank accounts of investors (all categories).

Accordingly, Syndicate / sub-Syndicate Member shall not be able to Bid the Application Form above X 5 lakhs and the same
Bid cum Application Form need to be submitted to SCSB for blocking of the fund and uploading on the Stock Exchange
bidding platform. To identify bids submitted by Syndicate / sub-Syndicate Member to SCSB a special Bid-cum-application
form with a heading / watermark “Syndicate ASBA” may be used by Syndicate / sub-Syndicate Member along with SM code
and broker code mentioned on the Bid cum Application Form to be eligible for brokerage on allotment. However, such special
forms, if used for Individual Bidders and NIB bids up to X 5 lakhs will not be eligible for brokerage.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 2, 2021, read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, and such payment of processing fees to the SCSBs shall
be made in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Appraisal by Appraising Agency

None of the Objects have been appraised by any bank or financial institution or any other independent third party
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently based
on available quotations and management estimates. The funding requirements of our Company are dependent on a number
of factors which may not be in the control of our management, including but not limited to variations in interest rate
structures, changes in our financial condition and current commercial conditions of our Business and are subject to change
in light of changes in external circumstances or in our financial condition, business or strategy.

Interim use of Net Proceeds

The Net Proceeds pending utilisation for the purposes stated in this section, shall be deposited only with scheduled
commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended. In accordance
with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Proceeds for buying, trading or
otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Bridge Financing Facilities
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Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring Utilization of Funds

There is no requirement for the appointment of a monitoring agency, as the Issue size is less than % 5,000 Lakhs. Our Board
will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under a separate
head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our Company
will indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant Fiscal
subsequent to receipt of listing and trading approvals from the Stock Exchanges. Pursuant to Regulation 32 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, our Company shall on
half-yearly basis disclose to the Audit Committee the Application of the proceeds of the Issue. On an annual basis, our
Company shall prepare a statement of funds utilized for purposes other than stated in this Draft Red Herring Prospectus and
place it before the Audit Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue
have been utilized in full.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue without our
Company being authorized to do so by the shareholders by way of a special resolution. In addition, the notice issued to the
shareholders in relation to the passing of such special resolution shall specify the prescribed details as required under the
Companies Act and shall be published in accordance with the Companies Act and the rules there under. As per the current
provisions of the Companies Act, our Promoter or controlling Shareholders would be required to provide an exit opportunity
to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be
prescribed by SEBI, in this regard.

Other confirmations

No part of the Net Proceeds will be paid by our Company as consideration to our Promoters, Promoter Group, our Directors,
our Key Management Personnel or our Group Company. Except in the normal course of business and in compliance with
applicable law, there are no existing or anticipated transactions in relation to utilisation of Net Proceeds with our Promoter,
Promoter Group, our Directors, our Key Management Personnels or our Group Company.

Further, pursuant to the Issue, the Net Proceeds received by our Company shall only be utilised for objects identified by our

Company and for general corporate purposes and none of our Promoters, Promoter Group, Group Companies of our
Company, as applicable, shall receive a part of or whole Net Proceeds directly or indirectly.

[The remainder of this page has intentionally been left blank]
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BASIS FOR ISSUE PRICE

The Price Band, Floor Price and Issue Price will determined by our Company in consultation with the BRLM, on the basis of
assessment of market demand for the Equity Shares issued through the Book Building Process and on the basis of quantitative
and qualitative factors as described below. The face value of the Equity Shares is % 10 each and the Issue Price is [®] times
the face value at the lower end of the Price Band and [e] times the face value at the higher end of the Price Band.

Investors should read the below mentioned information along with the chapters titled “Our Business”, “Risk Factors”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Financial Information” on
pages 139, 20, 243 and 196, respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Issue price are as follows:

e  Efficient Supply Chain and Distribution Network: The Company has established an efficient supply chain and
distribution network that enables timely procurement, packaging, and delivery of edible oils across its target markets.

e  Strong Regional Presence: The Company has a strong presence in Gujarat, particularly in the Saurashtra region and
Ahmedabad, supported by well-established relationships in the local markets.

o Diverse Customer Base: The Company caters to a wide range of customer segments, including wholesalers, food
processing industries such as bakery and snack manufacturing units, HORECA (Hotel, Restaurant, and Catering) and
households, ensuring diversified revenue streams.

e  Flexible Packaging Capabilities: The Company offers multi-format packaging across wholesale and bulk formats,
enabling it to meet varied customer requirements effectively.

For further details, please see section titled “Our Business — Our Strengths” on page 139.

Quantitative Factors

Certain information presented in this chapter is derived from the Restated Financial Information. For further details, please
see the chapters titled “Restated Financial Statements” and “Other Financial Information” on pages 196 and 238,
respectively.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basic and Diluted Earnings per Share (Face Value of ¥ 10/- each):

As derived from the Restated Financial Information:

Fiscal Basic and Diluted Earnings per Share () Weight

March 31, 2026 7.90 3
March 31, 2025 451 2
March 31, 2024 4,18 1
Weighted Average 6.15

Notes:

a) Weighted average = Aggregate of year-wise weighted earning per Equity Share divided by the aggregate
of weights i.e. (earning per Equity Share x weight) for each year/total of weights.

b) Earnings per Equity Share (basic) =Net Profit after tax, as restated, attributable to owners of the Company divided
by Weighted average number of Equity Shares outstanding at the end of the year.

c) Earnings per Equity Share (diluted) =Net Profit after tax, as restated, attributable to owners of the Company divided
by Weighted average number of Equity Shares outstanding during the year.

d) Basic and diluted earnings per share are computed in accordance with Accounting Standard 20 ‘Earnings per Share’,
notified under Section 133 of Companies Act, 2013 read together along with paragraph 7 of the Companies
(Accounts) Rules,2014.

e) Weighted average number of Equity Share is the number of Equity Shares outstanding at the beginning of the period
adjusted by the number of shares issued during the period multiplied by the time weighting factor. The time weighting
factor is the number of days for which the specific Equity Share are outstanding as a proportion of total number of
days during the period. The above statement should be read with significant accounting policies and notes on
Restated Financial Information as appearing in the Restated Financial Information.
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2. Price/Earning (“P/E”) Ratio in relation to the Price Band of X [e] to X [e] per Equity Share of Face Value of
% 10/- each:

Particulars P/E at Floor Price P/E at Cap Price

(number of times)*

(number of times)*
Based and Diluted on basic EPS of X [e] as per the Restated Financial [o] [e]
Information for the year ended March 31, 2026

* To be updated at Basis of Allotment stage.
Notes:
(1) The price/ earnings (P/E) ratio is computed by dividing the price per share by earning per share.

Industry P/E
Particulars \ Industry P/E

= Highest 23.00

=  Lowest 12.40

=  Average 17.70
Notes:

1. The industry high and low has been considered from the industry peer set provided later in this section. The industry

composite has been calculated as the arithmetic average P / E of the industry peer set disclosed in this section i.e. Kriti

Nutrients Limited and M.K Proteins Limited.

P/E Ratio has been computed based on the closing market price of equity shares on the NSE website on August 20, 2026

divided by the Diluted EPS for the period ended March 31, 2026.

3. All the financial information for listed industry peers mentioned above is sourced from the Annual Report of the relevant
companies for Fiscal 2026, as available on the websites of the NSE.

n

2. Return on Net Worth (“RoNW”)

As derived from the Restated Financial Information:

\ Fiscal RoNW* (%) | Weight |
March 31, 2026 45.91 3
March 31, 2025 50.49 2
March 31, 2024 36.63 1
Weighted Average** 45.89

** Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e. [(Net
Worth x Weight) for each year] / [Total of weights].

Note: RoNW is calculated as a ratio of Net Profit after tax as restated (PAT), attributable to equity shareholders of the parent,
for the relevant year / period, as divided by Average Net Worth. Net Worth is equity share capital, other equity (including
Securities Premium, and Surplus/ (Deficit)in the Statement of Profit and Loss, and other comprehensive income but excluding
Capital Reserve arising on consolidation)

3. Net Asset Value per Equity Share (“NAV”)

Net Asset Value per Equity Share ®

As on March 31, 2026 22.53
After the Issue

-At Floor Price* [o]
-At Cap Price* []
Issue Price** [e]

*to be updated at Basis of Allotment stage.
** |ssue Price per Equity Share will be determined on conclusion of the Book Building Process, and this is not derived from
Restated Financial Information.

Notes:
Net Asset Value (in 3) = Equity attributable to owners of the Company but does not include reserves created out of revaluation

of assets, Capital Reserve arising on consolidation, write-back of depreciation and amalgamation divided by weighted
average numbers of equity shares outstanding during the year / period.
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5. Comparison of accounting ratios with listed industry peers

Name of the
Company

Total Face value EPS EPS RONW NAV per
Income per equity Ratio® (Basic) | (Diluted) (%) equity
(R in lakhs) share () ®) ®) 0

share® (?)
Vishwas Refoils & 31,026.95 10.00 [e] 7.90 7.90 45.91 22.53
Consumer Limited*

Listed Peers

Kriti Nutrients Limited 92,948.36 1.00| 12.40 6.77 6.77 15.35 45.73
(Consolidated)
M. K. Proteins Limited 38,313.46 1.00| 23.00 0.18 0.18 9.37 2.03

*Our financial information is derived from our Restated Financial Information for the year ended March 31, 2026.
Notes:

(1) Source: All the financial information for listed industry peers mentioned above is sourced from the regulatory filings
made by aforesaid companies to stock exchanges for the year ended March 31, 2026 to compute the corresponding
financial ratios.

(2) P/E figures for the peers are based on closing market prices of equity shares on NSE on August 20, 2026 divided by the
Basic EPS as at March 31, 2026.

(3) Basic Earnings per share = Net profit after tax, as restated attributable to equity shareholders /Weighted average
number of shares outstanding during the year/ period.

(4) Diluted Earnings per share = Net profit after tax, as restated / Weighted average number of diluted equity shares
outstanding during the year/ period.

(5) NAV per share for listed industry peers is computed as the Total Equity as on March 31, 2026 divided by the outstanding
number of equity shares as on March 31, 2026.

(6) Return on Net Worth (%) for listed industry peers has been computed based on the Profit for the year ended March 31,
2026 divided by Average Total Equity as on March 31, 2026.

(7) Based on the Issue Price to be determined on conclusion of book building process and basic EPS of our Company.

6. Key Operational and Financial Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyse the business performance,
which in result, help us in analysing the growth of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated August 21, 2026 and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of
the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any
investors at any point of time during the three years period prior to the date of filing of this DRHP. Further, the KPIs herein
have been certified by M/s Keyur Shah & Associates, Chartered Accountant, Chartered Accountants, by their certificate
dated August 21, 2026.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 139 and 243,
respectively. We have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once
in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing
of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as per the
disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required under the
SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required
under the SEBI ICDR Regulations.

Financial KPIs of our Company

( in lakhs, except for percentage
As at and for the Fiscal

Perieuks March 31,2026  March31,2025 | March 31, 2024
Financial KPI
Revenue from Operations® 31,026.14 23,728.83 7,979.02
Total Income® 31,026.95 23,729.53 7,979.02
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As at and for the Fiscal

Particulars March 31, 2026 March 31, 2025 March 31, 2024
EBITDA® 774.16 455.40 129.87
EBITDA margin (in %)@ 2.50 1.92 163
PAT® 505.65 273.66 72.81
PAT Margin (in %)® 163 115 0.91
Return on Equity (ROE) (in %)9 45.91 50.49 36.63
Debt To Equity Ratio™ 0.72 1.43 2.18
Return on Capital Employed (ROCE) (in %)® 28.04 25.60 9.71
Current Ratio® 2.18 1.45 1.30
Net Capital Turnover Ratio® 23.19 41.44 24.02
Operational KPI
Number of states covered® 8 8 4
Revenue from Top 10 Customers™ 12,960.41 13,007.51 4,922.01

Note: As certified by M/s Keyur Shah & Associates, Chartered Accountant by way of their certificate dated August 21, 2026.
The Audit committee in its resolution dated August 21, 2026, has confirmed that the Company has not disclosed any KPIs
to any investors at any point of time during the three years preceding the date of this Draft Red Herring Prospectus other
than as disclosed in this section.

a) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

b) Total Income means the Total Income as appearing in the Restated Financial Statements.

c) EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations
and exceptional items and excludes other income.

d) EBITDA Margin refersto EBITDA during a given period as a percentage of revenue from operations during that period.

e) PAT means the net profit available to the owners of the company after deducting all expenses, interest, and taxes.

f) PAT Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit
after taxes by total income.

g) Return on Equity (RoE) is equal to profit after tax for the year divided by the average total equity as on reporting date
and is expressed as a percentage.

h) Debt to Equity ratio is calculated by dividing total debt by total equity (which includes equity share capital & reserves
and surplus).

i) RoCE (Return on Capital Employed) (%) is calculated as profit before tax plus finance costs divided by total equity plus
non-current and current borrowings.

j) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one
year) and is calculated by dividing the current assets by current liabilities.

k) Net Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is calculated by dividing
our revenue from operations by our working capital (i.e., current assets less current liabilities).

I) Number of States Covered represents the total number of states and union territories in India in which the Company
generated revenue from the sale of its products/services during the relevant period, indicating the geographic reach of
its operations and customer base.

m) Revenue generated from Top 10 customers of the company.

Explanation for KPI metrics

KPI Explanations
Financial KPI

Revenue from Operations Represents the revenue generated by the Company from its operational activities
during a period.

Represents the total income earned by the Company during the reporting period,
comprising revenue from operations and other income.

EBITDA Represents profit generated from the operation of the Company in a reporting
period. Depicts the operational profitability and efficiency of our Company in the
reporting period.

Represents the operational profitability of the Company in correlation to the Total
Income of the Company

Total Income

EBITDA Margin

Profit after Tax Profit after tax provides information regarding the overall profitability of the
Company.

PAT Margin PAT Margin is an indicator of the overall profitability in correlation to the total
income of the Company.

RoE Represents the return generated on the equity deployed in the Company.



KPI Explanations

Financial KPI
Return on Capital employed (RoCE) Represents the return generated on the total capital employed in the business
(including debt and equity)

Debt To Equity Ratio Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage.

Current Ratio Represents the Company's ability to meet its short-term obligations using its current
assets.

Net Capital Turnover Ratio Represents the efficiency with which the Company utilises its net working capital

to generate revenue from operations during the reporting period.
Operational KPI

Number of States coverd Represents the number of states in which the Company has sold or distributed its
products during the relevant reporting period.
Revenue from Top 10 Customers Represents the revenue generated from the Company's ten largest customers during

the reporting period and indicates the contribution of these customers to the
Company's revenue from operations.

7. Set forth below are the details of comparison of key performance of indicators with our listed industry peers:
( in lakhs, except for percentage)

Vishwas Refoils & Consumer Limited Kriti Nutrients Limited
(Consolidated)

Particulars
Fiscal 2026 Fiscal 2025 Fiscal 2024 Fiscal 2026 Fiscal 2025 Fiscal 2024
Financial KPI
Revenue from| 31,026.14 23,728.83 7,979.02 92,151.47 73,433.68 68,436.32
Operations®
Total 31,026.95 23,729.53 7,979.02 92,948.36 74,210.06 68,881.18
Income®
EBITDA® 774.16 455.40 129.87 4,343.89 4,802.53 6,221.81
EBITDA 2.50 1.92 1.63 4.71% 6.54% 9.09%
margin (in
%)@
PAT® 505.65 273.66 72.81 3,384.05 3,702.38 4,528.69
PAT Margin 1.63 1.15 0.91 3.64% 4.99% 6.57%
(in %)®
Return on 45,91 50.49 36.63 15.35% 19.07% 29.33%
Equity (ROE)
(in %)@
Debt To 0.72 1.43 2.18 0.03 0.01 0.06
Equity Ratio®™
Return on 28.04 25.60 9.71 19.29% 23.63% 33.23%
Capital
Employed
(ROCE) (in
%)
Current 2.18 1.45 1.30 3.70 491 4.39
Ratio®
Net  Capital 23.19 41.44 24.02 9.20 9.69 7.78
Turnover
Ratio®
Operational KPI

Number of 8 8 4 NA NA NA
states

covered®
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Vishwas Refoils & Consumer Limited

Kriti Nutrients Limited
(Consolidated)

Particulars
Fiscal 2026 Fiscal 2025 Fiscal 2024 Fiscal 2026 Fiscal 2025 Fiscal 2024
Financial KPI
Revenue 12,960.41 13,007.51 4,922.01 NA NA NA
from Top 10
Customers™

(R in lakhs, except for percentage)

Particulars Vishwas Refoils & Consumer Limited M. K. Proteins Limited
Fiscal 2026 Fiscal 2025 Fiscal 2024 ':2'3‘232' Fiscal 2025  Fiscal 2024
Financial KPI
Revenue from 31,026.14 23,728.83 7,979.02 38,287.52| 26,770.60 24,557.11
Operations®
Total Income® 31,026.95 23,729.53 7,979.02 38,313.46| 26,818.25 24,601.77
EBITDA® 774.16 455.40 129.87 1,141.75 1,243.11 1,661.65
EBITDA margin (in 2.50 1.92 1.63 2.98% 4.64% 6.77%
%)@
PAT® 505.65 273.66 72.81 682.90 839.74 1,121.19
PAT Margin (in %)® 1.63 1.15 0.91 1.78% 3.13% 4.56%
Return on  Equity 4591 50.49 36.63 9.37% 12.87% 20.21%
(ROE) (in %)
Debt To  Equity 0.72 1.43 2.18 0.47 0.54 0.31
Ratio®™
Return on Capital 28.04 25.60 9.71 9.99% 11.71% 20.63%
Employed (ROCE) (in
%)
Current Ratio® 2.18 1.45 1.30 2.25 2.01 2.53
Net Capital Turnover 23.19 41.44 24.02 5.83 4.50 4.73
Ratio®
Operational KPI

Number of states 8 8 4 NA NA NA
covered®
Revenue from Top 10 12,960.41 13,007.51 4,922.01 NA NA NA
Customers™

Source: All the financial information for listed industry peers mentioned above is sourced from the regulatory filings made

by aforesaid companies to stock exchanges for the respective years to compute the corresponding financial ratios.

a) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

b) Total Income means the Total Income as appearing in the Restated Financial Statements.

c) EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations
and exceptional items and excludes other income.

d) EBITDA Margin refers to EBITDA during a given period as a percentage of revenue from operations during that period.

e) PAT means the net profit available to the owners of the company after deducting all expenses, interest, and taxes.

f) PAT Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit
after taxes by total income.

g) Return on Equity (RoE) is equal to profit after tax for the year divided by the average total equity as on reporting date
and is expressed as a percentage.

h) Debt to Equity ratio is calculated by dividing total debt by total equity (which includes equity share capital & reserves
and surplus).

i) RoCE (Return on Capital Employed) (%) is calculated as profit before tax plus finance costs divided by total equity plus
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non-current and current borrowings.

J) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one
year) and is calculated by dividing the current assets by current liabilities.

k) Net Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is calculated by dividing
our revenue from operations by our working capital (i.e., current assets less current liabilities).

I) Number of States Covered represents the total number of states and union territories in India in which the Company
generated revenue from the sale of its products/services during the relevant period, indicating the geographic reach of
its operations and customer base.

m) Revenue generated from Top 10 customers of the company.

8. Weighted average cost of acquisition

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities)
The Company has not issued any Equity Shares or convertible securities (excluding Equity Shares issued under
employee stock option schemes and issuance of Equity Shares pursuant to a bonus issue) during the 18 months
preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more that 5% of the
fully diluted paid-up share capital of the Company (calculated based on the pre-lssue capital before such
transaction(s)), in a single transaction or multiple transactions combined together over a span of rolling 30 days
except as mentioned below:

Date of Total Shares Face Issue Nature / Reason of Nature of Total Consideration

Allotment allotted Value () Price ) Allotment Consideration (in%)

December 25, 3,85,060 10.00 79.00 | Private Placement 3,04,19,740.00
2025
Total 3,85,060 - - - - 3,04,19,740.00
Weighted average cost of acquisition (WACA) 79.00

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities)

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where the promoters,
members of the promoter group, selling shareholders, or shareholder(s) having the right to nominate director(s) in the
board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the
date of this certificate, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share
capital of the Company (calculated based on the pre-Issue capital before such transaction/s and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together over a span
of rolling 30.

c) Weighted average cost of acquisition, floor price and cap price

Weighted average

cost of acquisition Floor price*

i Cap price*
Types of transactions & per Equity (.eZ [o]) (i.g.g B
Share)
Weighted average cost of acquisition of primary / new issue as per 79.00 [e] times [e] times
paragraph 8(a) above.
Weighted average cost of acquisition for secondary sale / acquisition NA? NA? NA”
as per paragraph 8(b) above.

* To be updated at Prospectus stage.
"There were no secondary transactions as mentioned in paragraph 8(b) above, in last 18 months from the date of this Draft
Red Herring Prospectus.

Explanation for Issue Price / Cap Price being [e] price of weighted average cost of acquisition of primary issuance
price / secondary transaction price of Equity Shares (as set out above) along with our Company’s key performance
indicators and financial ratios for the year ended March 31, 2026, March 31, 2025 and March 31, 2024.

[o]*
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*To be included at Prospectus Stage

Explanation for Issue Price / Cap Price being [e] price of weighted average cost of acquisition of primary issuance
price / secondary transaction price of Equity Shares (as set out above) in view of the external factors which may have
influenced the pricing of the Issue.

[e]*

*To be included at Prospectus Stage

The Issue Price of % [@] has been determined by our Company in consultation with the Book Running Lead Managers, on
the basis of market demand from investors for Equity Shares, as determined through the Book Building Process, and is
justified in view of the above qualitative and quantitative parameters. Investors should read the above-mentioned information
along with “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Financial Information” on pages 139, 20, 243 and 196 respectively of this Draft Red Herring Prospectus
to have a more informed view.

[The remainder of this page has intentionally been left blank]

98



STATEMENT OF SPECIAL TAX BENEFITS
AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

To,

The Board of Directors,

Vishwas Refoils & Consumer Limited
Plot No. 12&13, Survey No. 112/1,
Ruda Transportnagar, Anandpar,
Navagambehind Saat Hanuman Temple,
Ahmedabad Highway,

Rajkot - 360003, Gujarat, India.

(The “Company”)
AND

Cumulative Capital Private Limited

B 309-311, 215 Atrium, Nr. Courtyard Marriott Hotel,
Andheri Kurla Road, Andheri East,

Chakala MIDC, Mumbai — 400 093,

Maharashtra, India.

(Cumulative Capital Private Limited referred to as the “Book Running Lead Manager”)
Dear Sir,

Re: Proposed initial public offering of equity shares of face value of Rs. 10 each (the “Equity Shares” and such offering,
the “Issue”) of ‘Vishwas Refoils & Consumer Limited’ (the “Company”)

This report is issued in accordance with the Engagement Letter dated 4th December 2025.

We hereby report that the enclosed Annexure | states the possible special tax benefits available to the Company and its
shareholders, under direct and indirect taxes (together “the Tax Laws”), presently in force in India as on the signing date.
These possible special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive these possible
special tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the Company
may face in the future and accordingly, the Company and its shareholders may or may not choose to fulfill.

We were informed that the Statement is only intended to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences and the
changing Tax Laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the proposed initial public offering of equity shares of the Company
comprising a fresh issue of the Equity Shares by the Company particularly in view of the fact that certain recently enacted
legislation may not have a direct legal precedent or may have a different interpretation on the possible special tax benefits,
which an investor can avail. Neither we are suggesting nor advising the investors to invest money based on this Statement.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of
India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for
Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services
Engagements.

We do not express any opinion or provide any assurance as to whether:

i)  the Company and its shareholders will continue to obtain these possible special tax benefits in future; or
i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/ would be met
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with.

The contents of enclosed Annexures are based on the information, explanation and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the Tax
Laws and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the
views consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to
this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted
primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect of
this Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus, and the
Prospectus, and in any other material used in connection with the proposed Issue. The Statement is not to be used, referred to
or distributed for any other purpose without our prior written consent.

Terms capitalised and not defined herein shall have the same meaning as ascribed to them in the Issue Documents.

Yours faithfully,

M/s. Keyur shah & Associates
Chartered Accountants
FRN: 333288W

Keyur Shah

Partner

Membership No.: 153774 Date: August 21, 2026
UDIN: 26153774URWIJT5459 Place: Ahmedabad
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ANNEXURE |

A. Special Tax Benefits Available to the Company

1. Benefits under Direct Tax Laws

There is no special benefit availed/ available to the company under Income Tax Act, 2025.

2. Benefits under Indirect Tax Laws
There is no special benefit availed/ available to the company under Goods and Services Act, 2017 or Central
Excise Act, 1944

B. Special Tax Benefits Available to the Shareholders

Solely in relation to the issue, there are no special indirect tax benefits available to the shareholders of the Company
Notes:

1. The above Statement is as per the current Tax Laws prevalent as on the date of issuance of this certificate.

2. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only and
is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership and disposal
of equity shares of the Company.

3. This Statement does not discuss any tax consequences in any country outside India of an investment in the equity shares
of the Company. The shareholders / investors in any country outside India are advised to consult their own professional
advisors regarding possible income tax consequences that apply to them under the laws of such jurisdiction.

4. The possible special tax benefits are subject to conditions and eligibility criteria which need to be examined for tax
implications.

5. The tax benefits discussed in the Statement are not exhaustive and are only intended to provide general information to the
investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the issue.

6. In respect of non-residents, the tax rates and the consequent taxation mentioned above will be further subject to any
benefits available under the relevant Double Taxation Avoidance Agreement, if any, between India and the country in which
the non-resident has fiscal domicile.

7. For the purpose of reporting here, we have not considered the general tax benefits available to the company or shareholders.
8. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses
relating to this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have
resulted primarily from bad faith or intentional misconduct. We will not be liable to any other person in respect of this
statement.
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SECTION IV - ABOUT THE COMPANY

INDUSTRY OVERVIEW

1. GLOBAL MACROECONOMIC SCENARIO

1.1 Global GDP Growth Scenario

As per the IMF's World Economic Outlook (WEQ) Update published in July 2026, global growth is projected to slow
to 3.0% in CY 2026, down from an average of 3.5% in CY 2024-25, before recovering to 3.4% in CY 2027. This is
broadly unchanged on a cumulative basis compared with the April 2026 WEO, though it conceals sharp divergence
across countries. The moderation reflects the negative supply shock from the conflict in the Middle East and associated
disruptions to energy flows through the Strait of Hormuz, which is being partly offset by an accelerating global
technology cycle driven by artificial intelligence (Al)-related investment and adoption. Economies well integrated into
the Al/technology value chain—including Taiwan, Korea, Thailand and Malaysia—have significantly outperformed
expectations, while energy-importing economies with limited exposure to the technology upturn, including many low-
income countries, continue to face a more pronounced drag.

Global headline inflation is projected to rise from 4.1% in CY 2025 to 4.7% in CY 2026, before easing to 3.9% in CY
2027, marking a stalling of the disinflation trend that had been in place since early 2024. The upward revision (0.3
percentage point higher than the April 2026 WEO for 2026) reflects higher energy and food prices, with crude oil prices
projected to rise by approximately 32% and natural gas prices by about 22% in 2026 relative to 2025. World trade
volume growth is projected to slow sharply from 5.0% in 2025 to 3.5% in 2026, before recovering to 4.3% in 2027,
reflecting tariff-related drag and the gradual adjustment of global trade and production linkages.

In China, growth is projected to slow to 4.6% in CY 2026 (down from 5.0% in CY 2025) and further to 4.1% in CY
2027, as elevated global oil prices, structural headwinds and continued property sector weakness weigh on activity,
notwithstanding stronger-than-expected exports and high-tech manufacturing. In the Euro Area, growth is projected to
slow to 0.9% in CY 2026 before improving to 1.2% in CY 2027, reflecting the drag from higher energy prices, a sizable
negative carryover from the first quarter, and weak consumer confidence; Germany's growth is projected at 0.7% in CY
2026, improving to 1.0% in CY 2027, supported by net exports and fiscal measures.

Meanwhile, India is expected to remain among the fastest-growing major economies despite an increasingly uncertain
global environment. According to the IMF, India's real GDP growth is projected at 6.4% in FY2026-27 and 6.7% in
FY2027-28, supported by resilient private consumption, robust services activity and domestic demand. On a calendar-
year basis, the IMF projects India's economy to expand by 7.0% in 2026 and 6.4% in 2027. Consumer price inflation is
expected to remain broadly contained, supporting macroeconomic stability even as global inflationary pressures persist.

Overall, while global growth in CY 2025 remained resilient, the outlook for CY 2026 reflects a genuine crosscurrent—
a war-driven supply shock pulling growth down, countered by an Al/technology-led investment boom pushing growth
up in select economies. Risks to the outlook remain tilted to the downside, with renewed Middle East conflict, trade
fragmentation, and a potential correction in Al-driven valuations as the key threats, while a swifter energy-market
normalisation and stronger technology investment present the main upside. India's relative macroeconomic stability,
resilient domestic demand, and continued investment momentum position it favourably amid these global crosscurrents.

1.2 Historical GDP Growth Trends
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Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World
Economic Outlook (WEQ). This classification is not based on strict criteria, economic or otherwise, and it has evolved
over time. It comprises of 40 countries under the Advanced Economies including the G7 (the United States, Japan,
Germany, France, Italy, the United Kingdom, and Canada) and selected countries from the Euro Zone (Germany, Italy,
France etc.). The group of emerging market and developing economies (156) includes all those that are not classified
as Advanced Economies (India, China, Brazil, Malaysia etc.).

F — Forecast, Source — IMF World Economic Outlook July 2026

In CY 2024, global growth remained resilient at 3.5%, supported by easing inflation and improved supply chain
conditions. Advanced economies expanded by 1.9%, while emerging and developing economies recorded stronger
growth of 4.5%, reflecting continued resilience across developing markets.

In CY 2025, global GDP growth remained stable at 3.5%, despite ongoing geopolitical tensions and structural
challenges. Advanced economies maintained growth at 1.9%, while emerging and developing economies continued to
outperform with growth of 4.5%.

Global growth is projected to moderate to 3.0% in CY 2026, reflecting the impact of higher energy prices, geopolitical
tensions, and trade-related headwinds. Advanced economies are expected to grow at 1.7%, while emerging and
developing economies are projected to expand by 3.8%.

Growth is expected to recover to 3.4% in CY 2027, supported by improving global trade conditions and continued
investment momentum. Advanced economies are forecast to grow at 1.8%, while emerging and developing economies
are projected to expand by 4.5%, highlighting their continued resilience relative to advanced economies.

GDP Growth Across Major Regions

GDP growth across major global regions—including Europe, Latin America & the Caribbean, Middle East & Central
Asia, and Sub-Saharan Africa—continues to display varied trajectories. While some regions are stabilizing post-
pandemic, others remain challenged by structural and cyclical issues. The global outlook presents a mixed scenario,
with emerging economies continuing to outperform advanced economies.
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In Emerging and Developing Asia, growth stood at 5.5% in CY 2024 and increased to 5.6% in CY 2025. Growth is
projected to moderate to 5.0% in CY 2026 and further to 4.8% in CY 2027. The moderation reflects weaker external
demand, trade-related uncertainty, and spillovers from slower growth in China, partly offset by resilience in domestic
demand across major economies, with India continuing to act as a key growth driver.

Emerging and Developing Europe recorded growth of 3.8% in CY 2024, moderating to 2.0% in CY 2025 and 1.9% in
CY 2026, before improving to 2.1% in CY 2027. The region continues to face structural manufacturing weakness,
geopolitical spillovers and subdued external demand, although gradual stabilization in trade and domestic demand is
expected to support recovery.

For Latin America and the Caribbean, growth stood at 2.4% in CY 2024 and remained unchanged at 2.4% in CY 2025
and CY 2026, before improving to 2.7% in CY 2027. The modest outlook reflects weak productivity trends, fiscal
constraints, and subdued external demand, partially supported by improving macroeconomic stability and policy
credibility.

In the Middle East and Central Asia, growth stood at 3.1% in CY 2024 and improved to 3.7% in CY 2025, before
declining sharply to 0.7% in CY 2026 and rebounding to 6.5% in CY 2027. This volatility reflects geopolitical
disruptions, particularly conflicts affecting energy markets, alongside fluctuations in commodity prices and regional
uncertainty.

Sub-Saharan Africa recorded growth of 4.2% in CY 2024, improving to 4.5% in CY 2025. Growth is projected to
moderate slightly to 4.3% in CY 2026 before improving to 4.5% in CY 2027. Growth is supported by improving
domestic demand and supply conditions, although structural constraints, high debt levels and commodity price volatility
continue to pose risks.

Overall, while regional growth trajectories remain uneven, emerging and developing economies are expected to
continue outperforming advanced economies, supported by relatively stronger domestic demand and favourable
demographics. However, disparities persist due to structural challenges, geopolitical tensions, and commodity market
volatility.

1.4 Global Economic Outlook
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2.1

At the current juncture in CY 2026, the global economy continues to exhibit mixed performance, with divergence in
outcomes across regions driven by differences in growth dynamics, inflation trends, geopolitical exposure, and policy
responses. While the global economy had shown resilience through technology-led investment, accommodative
financial conditions, and reduced tariff pressures, the broader outlook has weakened due to the outbreak of conflict in
the Middle East, disruptions in energy markets, and elevated geopolitical risks. Structural headwinds, including tighter
financial conditions, geoeconomic fragmentation, and subdued productivity growth, continue to keep global growth
below historical averages.

The United States continues to demonstrate relative resilience among advanced economies, though growth is
moderating as the economy absorbs the lagged effects of prior policy tightening and softer labour market conditions.
Across advanced economies, growth is projected at 1.7% in CY 2026, constrained by weak industrial activity, lower
productivity growth, and cautious business investment. In Europe, growth conditions remain subdued, with persistent
manufacturing weakness, energy-related uncertainties, and weak external demand weighing on activity, although
gradual monetary easing and fiscal support may provide some stabilization.

In China, growth prospects remain constrained by continued property sector stress, weak domestic demand, and
changing trade dynamics, although export-oriented sectors and technology-linked investment continue to provide
support. In contrast, India remains among the strongest-performing major economies, with GDP growth projected at
7.0% (calendar year basis) in CY 2026, supported by resilient domestic demand, sustained infrastructure investment,
digitalisation, and structural reforms. Broader Emerging and Developing Asia continues to outperform other regions,
although growth is moderating amid weaker global trade momentum.

In Latin America and the Caribbean, growth remains modest amid fiscal constraints, weak productivity trends, and
subdued external demand, although improving macroeconomic management in some economies provides support. Sub-
Saharan Africa is expected to see gradual strengthening supported by improving supply conditions and domestic
demand recovery, while the Middle East and Central Asia face a more volatile outlook due to direct spillovers from
conflict-related disruptions and uncertainty in commodity markets. The impact of energy supply risks, including
disruptions related to the Strait of Hormuz, has increased downside risks for commodity-importing economies and
vulnerable emerging markets.

Globally, inflation dynamics have become more challenging. Global headline inflation is projected to rise to 4.7% in
CY 2026 from 4.1% in CY 2025, reflecting the inflationary effects of higher energy prices, supply-side disruptions, and
second-round pressures. Central banks are therefore expected to remain vigilant, with policy responses remaining
cautious and data dependent. While monetary easing had been expected to support demand, renewed inflation risks may
delay or moderate the pace of policy normalization in several economies.

Looking ahead, the medium-term outlook remains one of slower but stable growth, with global GDP projected at 3.4%
in CY 2027, following a moderation to 3.0% in CY 2026, below the long-term historical average. Advanced economies
are expected to remain on a structurally lower growth path, while emerging and developing economies continue to
provide the primary engine of global growth. Future prospects will depend significantly on the evolution of geopolitical
tensions, the normalization of energy markets, progress in restoring trade stability, and the extent to which productivity
gains from technological innovation, including artificial intelligence, translate into broader economic growth. The IMF
also highlights that structural reforms, multilateral coordination, and strengthened macroeconomic resilience will be
critical to sustaining growth momentum over the medium term.

Overall, while the global economy remains resilient, the outlook has become more fragile amid elevated downside risks.
Growth in CY 2026 and beyond is expected to remain below historical averages, shaped by geopolitical uncertainty,
tighter financial conditions, and structural constraints, although emerging economies—particularly India and broader
Asia—continue to provide relative support to global growth.

India’s Macroeconomic Scenario

Gross Domestic Product (GDP)

According to the latest Provisional Estimates by MOSPI, GOI (05 June 26), Real GDP has been estimated to grow by
7.7% in FY 2025-26. Nominal GDP has witnessed a growth of 8.9%. Real GDP or GDP at Constant Prices is estimated
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2.2

to attain a level of INR 323.12 lakh crore in the FY 2025-26, against the First Revised Estimate (FRE) of GDP for the
year 2024-25 of INR 299.89 lakh crore.

Annual GDP Growth Estimates (Constant
Prices)
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Source: New Series of Gross Domestic Product (GDP) Estimates with Base Year 2022-23 by MOSPI, PIB Press Release
dated 05 June 2026).

According to the International Monetary Fund (IMF) World Economic Outlook Database (April 2026), India is
estimated to be the sixth-largest economy in the world in 2026, with a Gross Domestic Product (GDP) of approximately
USD 4.15 trillion at current prices. India's ranking reflects the latest national accounts data, including the revised GDP
series released by the Government of India, which changed the base year from FY 2011-12 to FY 2022-23. India's
position in the global ranking is influenced by the revised GDP estimates and the depreciation of the Indian Rupee
against the U.S. Dollar.

The economies ranked ahead of India are the United States (USD 32.38 trillion), China (USD 20.85 trillion), Germany
(USD 5.45 trillion), Japan (USD 4.38 trillion), and the United Kingdom (USD 4.26 trillion).

Gross Value Added (GVA)

According to the Provisional Estimate of GDP for 2025-26 by MOSPI, Govt. of India (Gol), Real GVA is estimated at
INR 294.91 lakh crore in the year 2025-26, against INR 273.36 lakh crore in FY 2024-25, registering a growth rate of
7.9% as compared to 7.3% growth rate in 2024-25. Nominal GVA is estimated to attain a level of INR 314.87 lakh
crore during FY 2025-26, against INR 288.54 lakh crore in 2024-25, showing a growth rate of 9.1%.

Advance GVA Growth Estimates (Constant
Prices)
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Source: New Series of Gross Domestic Product (GDP) Estimates with Base Year 2022-23 by MOSPI, PIB Press
Release dated 05 June,2026)

2.3 Consumer Price Index (CPI)

Year-on-year inflation rate based on All India Consumer Price Index (CPI) with base year 2024 for the month of June 2026
over June, 2025 is 4.38%(Provisional). Corresponding inflation rates for rural and urban are 4.74% and 3.92%, respectively.

CPI based Inflation and Food Inflation
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2.4 India Per Capita GDP Forecast

Per capita GDP growth for India is estimated at 9.57 % CAGR between FY 2026-FY 2030. Increased individual incomes
are expected to create additional discretionary spending, which may be beneficial for the sector.

GDP Per Capita, Current Prices
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Source: IMF Data Mapper, World Economic Outlook April 2026, India, GDP Per Capita

2.5 Private Final Consumption Expenditure (PFCE)

Private Final Consumption Expenditure (PFCE) represents the total spending by resident households on final consumption
of goods and services, serving as a key indicator of consumer demand and overall economic well-being. It reflects the extent
of household consumption and plays a crucial role in driving GDP growth. PFCE, at constant prices, accounted for 55.7%
of GDP in FY2026 (same as FY2025). This marks a gradual moderation from 56.4% in FY2024 and 57.1% in FY2023,
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indicating a relative shift in the composition of economic growth. The decline is primarily attributable to higher changes in
stocks (inventory build-up), which increased the share of investment components in GDP, even as household consumption
continues to remain a key driver of the economy.

Source: - MOSPI, Press Note on New Series of GDP Estimates with Base Year 2022-23, Provisional Estimates of Annual
Gross Domestic Product For 2025-26 released on June 05", 2026.

2.6 Overview on Key Demographic Parameters

2.6.1 Population growth

India’s economic trajectory and consumption dynamics are closely tied to its demographic shifts. India’s population
expanded from approximately 0.75 billion in 1984 to 1.45 billion in 2024 and is further reached around 1.47 billion in 2025,
consolidating its position as the world’s most populous nation. This sustained growth underlines the emergence of a vast
labour force and consumer base, which is essential for driving long-term economic growth, supporting rising consumption
demand and strengthening the country’s overall economic potential.

Trend of India Population
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2.6.2 Labour Force in India

India's labour force has experienced steady growth over the past decade. In 2010, the total labour force was approximately
467.56 million. By 2025, this number had increased to 617.63 million.

This upward trend underscores the expanding working-age population, improving labour force participation and gradual
recovery in employment post the pandemic period. The sharp increase observed after 2020 highlights the rebound in
economic activity and rising workforce engagement across sectors. However, it also emphasizes the need for sustained job
creation to effectively absorb the growing labour pool.

The labour force participation rate (LFPR) has also witnessed variations over time due to changing socio-economic
conditions, including urbanization, education levels and sectoral employment shifts.

These trends highlight the importance of implementing policies that not only generate employment opportunities but also
improve job quality, productivity and inclusivity across key sectors of the economy.
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Total Labour Force ( CY 2010 - CY 2025)
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2.6.3 Labour Laws in India

Labour is a subject under the Concurrent List of the Indian Constitution, enabling both the Central and State Governments
to frame relevant legislation. In a major reform initiative, the Government of India has consolidated 29 existing central labour
laws into four comprehensive Labour Codes to simplify compliance, reduce multiplicity of definitions, and promote
transparency. These include:

. The Code on Wages, 2019

o The Industrial Relations Code, 2020

. The Code on Social Security, 2020

. The Occupational Safety, Health and Working Conditions Code, 2020

As of 31st December 2024, the Central Government and most States/Union Territories had pre-published draft rules under
all four Labour Codes. Regional consultations were held to align state-level rules with the central framework. Once fully
implemented, these Codes are expected to harmonize the needs of workers and industry, facilitate ease of doing business,
and support employment generation.

Additionally, the Ministry of Labour & Employment is revamping the Shram Suvidha Portal to improve regulatory
compliance and has launched the e-Shram Portal to register workers from the unorganised sector. Over 30 crore registrations
have been completed, and the portal has been integrated with 12 key social welfare schemes, enabling targeted delivery of
benefits.

2.6.4 Disposable Income and Consumer Spending

Gross National Disposable Income (GNDI) represents the total income available to a nation's residents for consumption and
saving after accounting for income transfers with the rest of the world. Per Capita GNDI has exhibited a steady upward trend
over the recent years, increasing from approximately INR1,92,108 in FY23 to INR 2,11,076 in FY24 and further to INR
2,49,195 in FY26 (PE). It reflects the continued growth in income available to households and businesses, supporting
consumption and savings activities within the economy.
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The rise in disposable income has been accompanied by higher consumer spending, as reflected in the growth of Private
Final Consumption Expenditure (PFCE), which measures the total value of goods and services consumed by households.
Per Capita PFCE increased from approximately INR 1,07,910 in FY23 to INR 1,38,324 in FY26 (PE). The growth of
approximately 8.0% in FY26 over FY25 indicates sustained consumer demand and continued expansion in household
consumption expenditure, supported by rising income levels and economic activity.
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2.7 Union Budget FY26-27 Highlights

The Union Budget FY 2026-27, presented by Finance Minister Nirmala Sitharaman, introduces a comprehensive set of
measures aimed at stimulating economic growth, enhancing infrastructure and fostering inclusive development. With a focus
on sectors such as agriculture, MSMEs, infrastructure, innovation and exports, the budget seeks to create a conducive
environment for sustained economic expansion.

Capital Expenditure and Infrastructure Development

In FY2026-27, the Union Budget has increased the public capex towards to INR 12.2 lakh crore from the previous INR
11.21 lakh crore (3.1% of GDP) which was earmarked in FY 2025-26. To strengthen the confidence of private
developers regarding risks during infrastructure development and construction phase, the budget proposed to set up an
Infrastructure Risk Guarantee Fund to provide prudently calibrated partial credit guarantees to lenders.

Support for MSMEs

Recognizing the pivotal role of Micro, Small and Medium Enterprises (MSMES) in India's economic landscape, the
budget introduced a three-pronged approach to support the sector. The budget introduced a dedicated INR 10,000 crore
SME Growth Fund as well as proposed to top up the Self-Reliant India Fund set up in 2021, with INR 2,000 crore to
continue support to micro enterprises and maintain their access to risk capital. With TReDS, more than INR 7 lakh
crore has been made available to MSMEs. To leverage its full potential, the budget further proposed four measures: (i)
mandate TReDS as the transaction settlement platform for all purchases from MSMEs by CPSEs, serving as a
benchmark for other corporates; (ii) introduce a credit guarantee support mechanism through CGTMSE for invoice
discounting on TReDS platform; (iii) link GeM with TReDS for sharing information with financiers about government
purchases from MSMEs, encouraging cheaper and quicker financing; (iv) introduce TReDS receivables as asset-
backed securities, helping develop a secondary market, enhancing liquidity and settlement of transactions. Moreover,
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Government will facilitate Professional Institutions such as ICAI, 1CSI, ICMAI to design short-term, modular courses
and practical tools to develop a cadre of ‘Corporate Mitras’, especially in Tier-1I and Tier-111 towns, which will help
MSMEs meet compliance requirements at affordable costs.

Establishment of dedicated Rare Earth Corridors

A Scheme for Rare Earth Permanent Magnets was launched in November 2025. In line with that, the budget proposed
to support the mineral-rich States of Odisha, Kerala andhra Pradesh and Tamil Nadu to establish dedicated Rare Earth
Corridors to promote mining, processing, research and manufacturing.

Integrated Programme for the Textile Sector

The following Schemes have been announced:

(@) The National Fibre Scheme for self-reliance in natural fibres such as silk, wool and jute, man-made fibres and
new-age fibres.

(b) Textile Expansion and Employment Scheme to modernise traditional clusters with capital support for machinery,
technology upgradation and common testing and certification centres.

(c) A National Handloom and Handicraft programme to integrate and strengthen existing schemes and ensure
targeted support for weavers and artisans.

(d) Tex-Eco Initiative to promote globally competitive and sustainable textiles and apparels.

(e) Samarth 2.0 to modernize and upgrade the textile skilling ecosystem through collaboration with industry and
academic institutions.

Carbon Capture Utilization and Storage (CCUS)
Aligning with the roadmap launched in December 2025, CCUS technologies at scale will achieve higher readiness

levels in end-use applications across five industrial sectors, including, power, steel, cement, refineries and chemicals.
An outlay of INR 20,000 crore is proposed over the next 5 years.

Municipal Bonds

To encourage the issuance of municipal bonds of higher value by large cities, the budget proposed an incentive of INR
100 crore for a single bond issuance 10 of more than INR 1000 crore. The current scheme under AMRUT which
incentivises issuances up to INR 200 crore, will also continue to support smaller and medium towns.

Ease of Doing Business

Individual Persons Resident Outside India (PROI) will be permitted to invest in equity instruments of listed Indian
companies through the Portfolio Investment Scheme. It is also proposed to increase the investment limit for an
individual PROI under this scheme from 5% to 10%, with an overall investment limit for all individual PROIs to 24%,
from the current 10%.

Hubs for Medical Value Tourism

To promote India as a hub for medical tourism services, the budget proposed to launch a Scheme to support States in

establishing five Regional Medical Hubs, in partnership with the private sector. These Hubs will serve as integrated
healthcare complexes that combine medical, educational and research facilities. They will have AYUSH Centres,
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Medical Value Tourism Facilitation Centres and infrastructure for diagnostics, post-care and rehabilitation. These Hubs
will provide diverse job opportunities for health professionals including doctors and AHPs.

e  Agriculture Related Schemes

To diversify farm outputs, increase productivity, enhance farmers’ incomes and create new employment opportunities,
the budget announced support schemes related to high value crops such as coconut, sandalwood, cocoa and cashew in
coastal areas. Agar trees in Northeast and nuts such as, almonds, walnuts and pine nuts in hilly regions will also be
supported. India is the world’s largest producer of coconuts.

About 30 million people, including nearly 10 million farmers, depend on coconuts for their livelihood. To further
enhance competitiveness in coconut production, the Budget proposed a Coconut Promotion Scheme to increase
production and enhance productivity through various interventions including replacing old and non-productive trees
with new saplings/plants/varieties in major coconut growing States. A dedicated programme is proposed for Indian
cashew and cocoa to make India self-reliant in raw cashew and cocoa production and processing, enhance export
competitiveness and transform Indian Cashew and Indian Cocoa into premium global brands by 2030.

Further, the Central Government will partner with State Governments to promote focused cultivation and post-harvest
processing to restore the glory of the Indian Sandalwood ecosystem. To rejuvenate old, low-yielding orchards and
expand high-density cultivation of walnuts, almonds and pine nuts, the budget announced to support a dedicated
programme to enhance farmer incomes and in bringing value addition by engaging youth.

The Union Budget FY 2026-27 presents a balanced approach to economic growth by addressing immediate
consumption needs and laying the foundation for long-term sustainability. Through targeted investments in
infrastructure, support for MSMES and sector-specific initiatives, the budget aims to foster an inclusive and resilient
economy. These measures are expected to create new opportunities for financial institutions, as the growing demand
for investment products will provide avenues for expansion and innovation in the financial services sector.

2.8 Concluding Remarks about Macroeconomic Scenario

The major headwinds to global economic growth remain significant, including escalating geopolitical tensions, volatility in
global energy and commodity markets, persistent inflationary pressures, tighter financial conditions, geoeconomic
fragmentation, rising public debt, climate-related disruptions, and uncertainty surrounding the pace and impact of
technological transformation. In particular, the ongoing Middle East conflict and associated risks to energy supply chains
have heightened downside risks to the global outlook, while weaker trade momentum and structural productivity challenges
continue to weigh on medium-term growth prospects.

Despite these challenges, India’s economy remains relatively well-positioned compared to other major emerging markets.
According to the IMF’s April 2026 WEO, India’s GDP growth is projected at 6.5% in CY 2026, maintaining its position as
one of the fastest-growing major economies globally and significantly above the global growth projection of 3.1%. Key
positive factors supporting India’s growth include resilient domestic demand, sustained public infrastructure spending, a
strengthening investment cycle, expanding digital infrastructure, and continued progress in structural reforms. Inflation, as
measured by the Consumer Price Index (CPI), remained contained at 3.4% in March 2026 under the revised base year,
supporting household purchasing power, although rising global oil prices and supply disruptions may pose upside risks.

India’s strategic position as a manufacturing and investment destination continues to strengthen, supported by government
initiatives, supply chain diversification trends, a skilled labour force, and a dynamic innovation ecosystem. Public investment
is expected to remain a critical growth driver, with the Union Budget FY 2026-27 increasing capital expenditure to INR
12.21 lakh crore from INR 11.21 lakh crore in the previous year, reinforcing the government’s investment-led growth
strategy. In addition, the proposed Infrastructure Risk Guarantee Fund is aimed at improving private sector participation in
infrastructure by mitigating project-related risks, which is expected to crowd in private investment, enhance infrastructure
capacity, and support long-term productivity growth.

Private sector investment intentions are also expected to strengthen alongside public capex, while rising disposable incomes,
improving rural demand, and continued policy support are likely to reinforce consumption momentum. Strengthening supply
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chains, expanding infrastructure capacity, and sustaining inflation stability will be critical in supporting resilience against
external shocks. These factors are expected to support India’s medium-term growth momentum and strengthen its ability to
navigate global uncertainties.

3. INDUSTRY OVERVIEW — EDIBLE OIL INDUSTRY
3.1 Introduction

Edible oil refers to oils and fats obtained primarily through the extraction of oilseeds, plant sources, animal fats, or microbial
sources, which are suitable for human consumption. These oils may be liquid or semi-solid at ambient temperatures and are
widely used in the preparation of food. Edible oils are commonly produced by mechanical pressing or solvent-based
extraction of oilseeds such as soybean, sunflower, rapeseed, mustard, groundnut, and palm followed by refining processes
to ensure safety, stability, and suitability for dietary use. The refining process typically involves multiple stages including
degumming, neutralization, bleaching, and deodorization which are undertaken to remove impurities and enhance shelf life.

Edible oils constitute an essential component of the human diet, serving as a concentrated source of energy and providing
essential fatty acids required for normal physiological functions. They also act as carriers for fat-soluble vitamins and
contribute significantly to the taste, aroma, texture and mouthfeel of food. Owing to these properties, edible oils are
extensively used in cooking methods such as frying, baking, roasting, and sautéing as well as in non-heat applications
including dressings, marinades, and spreads. Their functional characteristics such as heat stability and emulsification
properties further support their widespread culinary use.

In addition to household consumption, edible oils are widely utilized in industrial food processing for the manufacture of
bakery products, snacks, sauces, condiments, and other processed food items. They play a critical role in ensuring product
consistency, flavour retention, and shelf stability in packaged foods. Their functional versatility and nutritional significance
position edible oils as a fundamental ingredient in both domestic and commercial food preparation across global cuisines,
supporting a broad range of dietary and food processing requirements.

3.2 Market segmentation

Segment

Segment Name Description

Category

1. ByProduct |Palm Oil Extracted from palm fruit, palm oil is widely used due to its high heat stability, longer
Type shelf life, and suitability for large-scale food processing and frying applications.

Soybean QOil Derived from soybeans, this oil is commonly used in cooking and food processing
owing to its neutral flavour and widespread availability.

Sunflower Oil Extracted from sunflower seeds, it is primarily used in household cooking and food
processing applications due to its light taste and versatility.

Rapeseed Oil Obtained from rapeseed, this oil is used across culinary and food manufacturing
applications owing to its balanced fatty acid composition.

Olive QOil Sourced from olives, it is commonly used for cooking, dressing, and finishing
applications, particularly in household and food service segments.

Corn Qil Extracted from corn germ, this oil is used in frying and industrial food processing
due to its high smoke point.

Peanut Qil Derived from groundnuts, peanut oil is widely used in cooking and frying,
particularly in select regional cuisines.

Flaxseed Oil Extracted from flaxseeds, this oil is primarily used in limited culinary applications
and specialty food preparations.

Avocado Oil Sourced from avocado pulp, it is used in cooking and finishing applications due to
its functional cooking properties.

Specialty Blended |Formulated by blending two or more edible oils to achieve specific functional or

Oils nutritional characteristics.

Others Includes oils such as rice bran oil, grapeseed oil, pumpkin seed oil, and other niche
or emerging edible oil variants.
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By Nature |Conventional Oils produced using standard agricultural practices and conventional extraction and
refining methods.
Organic Oils derived from organically cultivated oilseeds and processed in accordance with
organic certification standards.
By Bottles (PET, [Used primarily for household and retail consumption, offering convenience and
Packaging |HDPE, Glass) controlled dispensing.
Type Pouches Flexible packaging format commonly used for cost efficiency and bulk household
consumption.
Cans Rigid containers used for bulk storage and longer shelf life, often preferred for
institutional and industrial use.
Jars Typically used for premium or specialty oils intended for retail consumption.
By end use |Household Edible oils sold for household consumption and used for everyday cooking and food
preparation.
Industrial Oils used as raw materials in food processing, bakery, snack manufacturing, and
other industrial applications.
Food Service Oils consumed by hotels, restaurants, catering services and institutional kitchens
By Direct Sales made directly from manufacturers to customers.
Distribution |Indirect Sales conducted through distributors, wholesalers, retailers, supermarkets, and
Channel online platforms.

3.3 Value Chain Analysis

Qil Seed

Cultivation

Procurement

&

Aggregation

Oilseed Cultivation

Distribution
& End
WG

Crushing &
Oil Extraction

Packaging &
Branding

Refining &
Processing

Cultivation of oilseeds such as soybean, mustard, sunflower, groundnut, cottonseed, and castor forms the upstream
segment of the value chain. Output at this stage is influenced by agro climatic conditions, crop yields, input costs, and
government policies. Certain edible oils, such as palm oil and olive oil, are sourced from plantation-based production
or imports.

Procurement and Aggregation

Oilseeds are procured through regulated agricultural markets, traders, cooperatives, and direct procurement
arrangements. Aggregation, quality grading, storage, and logistics efficiency at this stage impact processing yields and
input costs for downstream players.

Crushing and Oil Extraction

Procured oilseeds undergo mechanical crushing or solvent extraction to produce crude edible oil along with by-products
such as oilseed meals and cakes. This stage is capital-intensive and represents a key value addition point within the
industry.

Refining and Processing
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Crude edible oil is refined through processes including degumming, neutralisation, bleaching, and deodorisation to
render it suitable for human consumption. Refining may also involve blending and fortification based on product
positioning and regulatory requirements.

5. Packaging and Branding

Refined edible oil is packaged in bulk or consumer packs. Branded and unbranded products are positioned across
different price segments depending on oil type, quality, and end-use.

6. Distribution and End Markets
Finished products are distributed through wholesalers, traditional retail outlets, modern trade, food service operators,
and institutional buyers. Demand is driven by household consumption, food processing companies, and the hospitality

sector.

4, GLOBAL EDIBLE OIL INDUSTRY

4.1 Global Market Size and Growth

The global Edible Oil market is estimated at USD 233.09 Billion in 2025 and is projected to reach USD 301.05 Billion by
2030, growing at a compound annual growth rate (CAGR) of 5.25% from 2025 to 2030.

Global Edible Oil Market Size

350
300
250
200

150

In Usd Billiion

100

50

2025(E) 2030(P)

Note: E = Estimates, P= Projected
Source: Infomerics Analytics & Research

Growth is underpinned by rising global health awareness and a discernible shift in consumer preference toward heart-healthy,
unsaturated edible oils such as olive, sunflower, soybean, and rapeseed oils etc. Increasing population, rapid urbanization,
and changing dietary patterns particularly higher consumption of processed and fast foods continue to support sustained
demand across households and food service channels. The market is further supported by product innovation, including the
introduction of organic, non-GMO, and fortified edible oils, alongside technological advancements in oil extraction and
refining that enhance quality and efficiency.

4.2 Regional Insights

e Asia Pacific region accounts for the largest share of the global edible oils market, driven by its large population base,
rising disposable incomes, rapid urbanization, and high per capita consumption in countries such as India, China,
Indonesia, and Malaysia. The region is a major hub for the consumption and trade of palm, soybean, and mustard oils,
with a gradual shift toward healthier oil variants gaining momentum.
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e FEurope represents the second-largest market, supported by strong consumer awareness of health and nutrition,
widespread use of rapeseed and olive oils, and a well-developed agricultural and regulatory environment. Increasing
demand for organic, cold-pressed, and clearly labelled edible oils continues to influence market dynamics.

e North America is expected to witness the fastest growth during the forecast period, led by rising health consciousness,
growing demand for premium and functional oils, and expanding applications across food processing, biofuels, and
personal care industries. A mature distribution network and stringent labelling regulations further support market
expansion.

e Latin America is an emerging market, benefiting from a strong agricultural base and significant production of soybean
and palm oils. Countries such as Brazil and Argentina play a key role in domestic consumption as well as exports, with
growth supported by affordability, availability of raw materials, and expanding trade opportunities.

e Middle East and Africa region remains largely import-dependent for edible oils, with palm and sunflower oils being
widely consumed due to local dietary preferences. Population growth, rising income levels, and increasing awareness
of healthier edible oil alternatives are expected to support gradual market growth, alongside initiatives in select countries
to enhance domestic production.

4.3 Global Supply of Major Edible Qil

World Supply of Major Edible Qils
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Production trends for the selected edible oils during the period from 2024 to 2026 show differentiated movements across
commodities. Palm oil records the highest production levels among the group and demonstrates a steady increase from 761
lakh tonnes in 2024 to 784 lakh tonnes in 2025 and 807 lakh tonnes in 2026. Soybean oil also records substantial production
levels and demonstrates a steady increase from 640 lakh tonnes in 2024 to 700 lakh tonnes in 2025 and 714 lakh tonnes in
2026. Rapeseed oil also exhibits an overall upward trend, increasing from 343 lakh tonnes in 2024 to 357 lakh tonnes in
2026, despite a marginal moderation in the intervening year.

In contrast, sunflowerseed oil exhibits a moderating yet volatile trend, with production declining from 221 lakh tonnes in
2024 to 201 lakh tonnes in 2025, before increasing to 208 lakh tonnes in 2026.
Cottonseed oil remains relatively stable, with production at 47.4 lakh tonnes in 2024, 46.7 lakh tonnes in 2025, and 46.3 lakh

tonnes in 2026, indicating limited variability.
Overall, the data reflects a divergence in production dynamics, with palm and soybean oils exhibiting growth, rapeseed oil

showing moderate expansion, sunflowerseed oil demonstrating moderation, and cottonseed oil maintaining relative stability
during the period under review.

5. INDIAN EDIBLE OIL INDUSTRY

5.1 Major Oil Seed Production
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As per data published by the Ministry of Agriculture & Farmers Welfare, total production of oilseeds comprising groundnut,
soyabean, castorseed, sunflower, rapeseed & mustard, and cotton stood at 459.90 lakh tonnes in FY 2022-23, declined to
441.62 lakh tonnes in FY 2023-24, and subsequently increased to 469.52 lakh tonnes in FY 2024-25. The production level
in FY 2024-25 exceeded that of the preceding two years, indicating a recovery in aggregate output of the covered oilseed
crops during the period under review. However, production moderated to 453.25 lakh tonnes in FY 2025-26, reflecting some
correction following the peak observed in the previous year.

Major Qil Seed Production
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Note: Cotton production reported in lakh bales has been converted into lakh tonnes for comparability, using the standard
conversion of 1 bale = 170 kilograms.
Source: Ministry of Agriculture & Farmers Welfare, (Second Advance Estimate 10 March 2026)

The growth of the Indian market is underpinned by the essential role of edible oils in daily cooking and the continued
dominance of home-prepared meals across the country’s diverse culinary landscape. Increasing consumer awareness
regarding health and nutrition, particularly amid the rising prevalence of lifestyle-related ailments, has supported demand
for healthier edible oil variants. Additionally, evolving dietary preferences, time-constrained lifestyles, and rising
consumption of processed foods have strengthened demand from the food processing sector. Improving living standards and
greater exposure to international cuisines have further encouraged the adoption of premium and specialty edible oils. The
market is also supported by the expansion of the agricultural sector and initiatives aimed at enhancing domestic oilseed
production.
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5.2 State Wise Total Qil Seeds Production

State wise Qil Seeds Production
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State Wise production of Major Oilseeds Production
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. Sunflower Production in Lakh Tonnes

Sunflower Production
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Cotton Production
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5.3 Production Trend of Edible Qils
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Note:

1: Edible oil production considered herein includes groundnut, soybean, rapeseed & mustard, sunflower, castorseed, palm,
and cottonseed.

2: Annual Figures are for the Period November — October

3: * - For 2026 The data mentioned is till Feb 2026

Source: CMIE, Infomerics Analytics & Research

From a trend perspective, production increased from 45.02 lakh tonnes in FY2012 to 46.74 lakh tonnes in FY2013 and
further to 46.83 lakh tonnes in FY2014. This was followed by a continued increase to 49.49 lakh tonnes in FY2015, 49.97
lakh tonnes in FY2016, and 50.37 lakh tonnes in FY2017. The growth trajectory strengthened thereafter, with production
rising to 55.94 lakh tonnes in FY2018 and further to 70.27 lakh tonnes in FY2019, indicating favourable agricultural
conditions and improved availability of oil-bearing crops during the period.

Production moderated to 60.12 lakh tonnes in FY2020, reflecting disruptions in agricultural operations, labour availability,
and supply chains during the COVID-19 pandemic. Output recovered to 63.15 lakh tonnes in FY2021, before marginally
moderating to 62.07 lakh tonnes in FY2022, remaining materially higher than levels observed in the earlier part of the period.

Production increased again to 68.56 lakh tonnes in FY2023, before moderating to 64.35 lakh tonnes in FY2024, indicating
some normalization following elevated levels in the previous year. Production further moderated to 56.48 lakh tonnes in
FY2025, suggesting variability in output during the period. For FY2026, production stood at 17.89 lakh tonnes (till February
2026). Overall, production levels in the later years of the period under review remain materially higher than those observed
in the earlier part of the timeframe, indicating an overall upward structural trend in output, albeit with intermittent
fluctuations.

5.4 WPI Index of Edible Oils: Base Year 2011-12

2011-12 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2012-13 116.9 110.9 105.6 122.8 92.9 103.4 106.8
2013-14 105.8 107.2 106.6 104.1 97.2 103.7 102.6
2014-15 109.4 102.7 95.4 94.5 103.4 100.8 99.3
2015-16 124.5 98.5 101.3 109.9 97.4 92.4 97.9
2016-17 124.7 104.5 105.0 119.5 95.9 103.9 100.8
2017-18 118.1 106.1 103.4 108.4 106.8 108.4 101.6
2018-19 124.5 112.3 109.9 109.5 112.7 116.9 110.0
2019-20 126.2 1144 112.2 122.0 116.3 117.3 113.8
2020-21 159.0 132.7 134.5 144.7 111.0 147.6 131.9
2021-22 220.0 179.8 161.8 160.4 139.9 196.9 171.3
2022-23 197.5 178.7 166.0 175.9 165.6 187.6 172.2
2023-24 156.2 130.9 127.0 173.5 149.9 150.6 123.2
2024-25 181.9 152.0 143.3 166.4 152.7 182.1 141.5
2025-26 213.5 174.0 165.4 165.7 157.3 200.1 164.1
2026-27 (P) 206.7 169.7 160.1 177.8 161.1 196.0 160.9
2027-28 (P) 214.4 175.1 164.9 183.6 166.2 203.7 165.7
2028-29 (P) 222.1 180.4 169.6 189.3 171.3 211.4 170.5
2029-30 (P) 229.8 185.7 174.3 195.1 176.5 219.1 175.4

Note: P = Projected
Source: CMIE, Infomerics Analytics & Research

The Wholesale Price Index (WPI) trends for major edible oils indicate substantial price volatility over the period under

review, particularly during the post-pandemic phase. Mustard oil recorded the highest index among the oils considered,
rising from 100.0 in 2011-12 to 220.0 in 2021-22. Although the index moderated to 156.2 in 2023-24, it recovered to 181.9
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in 2024-25 and further increased to 213.5 in 2025-26. Based on the linear trend, the index is projected to reach 229.8 by
2029-30, indicating a sustained elevation over the base year level.

Palm oil exhibited significant volatility during the period under review. The index increased from 100.0 in 2011-12 to 117.3
in 2019-20, surged to 196.9 in 2021-22, moderated to 150.6 in 2023-24, and subsequently recovered to 182.1 in 2024-25
and 200.1 in 2025-26. The index is projected to reach 219.1 by 2029-30, indicating continued sensitivity to global supply-
demand conditions and international price cycles.

Soyabean oil rose from 100.0 in 2011-12 to 114.4 in 2019-20, followed by a sharp increase to 179.8 in 2021-22. The index
subsequently moderated to 130.9 in 2023-24 before recovering to 152.0 in 2024-25 and 174.0 in 2025-26. Based on the
linear trend, the index is projected to reach 185.74 by 2029-30. Sunflower oil followed a broadly similar trend, increasing
from 100.0 in 2011-12 to 161.8 in 202122, before moderating to 127.0 in 2023—24 and recovering to 143.3 in 2024-25 and
165.4 in 2025-26. The index is projected to reach 174.3 by 2029-30.

Groundnut oil demonstrated relative firmness over the period, rising from 100.0 in 2011-12 to 173.5 in 2023-24, before
moderating slightly to 166.4 in 2024-25 and 165.7 in 2025-26. The index is projected to increase to 195.05 by 2029-30.
Castor oil exhibited an overall upward trajectory, increasing from 100.0 in 2011-12 to 165.6 in 2022-23, before moderating
to 149.9 in 2023-24 and recovering to 152.7 in 202425 and 157.3 in 2025-26. Based on the trend, the index is projected to
reach 176.5 by 2029-30.

Cottonseed oil broadly followed the overall inflationary trend, increasing from 100.0 in 2011-12 to 172.2 in 2022-23, before
moderating to 123.2 in 2023-24 and recovering to 141.5 in 2024-25 and 164.1 in 2025-26. The index is projected to reach
175.4 by 2029-30.

Overall, the data reflects pronounced price escalation during 2020-21 to 202223 across most edible oils, followed by a
phase of moderation and gradual recovery. The projected trend indicates a continued upward movement in WPI levels across
edible oils, with mustard oil maintaining the highest absolute levels and palm oil continuing to exhibit significant cyclical
volatility during the review and forecast period.

5.5 Trade Dynamics of Major Edible oils

Exports ofEdible oil
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Export trends for edible oil during the period from 2021 to 2026 reflect moderate volatility with no sustained upward
trajectory. Exports stood at 0.30 million MT in 2021, followed by a sharp decline to 0.10 million MT in 2022, indicating a
significant contraction during the year. The decline may be attributable to domestic supply prioritisation and global price
volatility during the period.

In 2023, exports recovered to 0.20 million MT, reflecting partial normalisation of trade flows. The recovery continued
marginally in 2024, with exports increasing to 0.21 million MT, indicating relative stabilisation in external demand
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conditions. However, exports moderated again in 2025 to 0.17 million MT, suggesting continued sensitivity to domestic
supply dynamics and international market conditions. In 2026, exports stood at 0.29 million MT, indicating a noticeable
increase compared to the previous year.

Overall, the data indicates that edible oil exports remain relatively modest in volume and subject to fluctuations, influenced
by domestic availability, policy measures, and global price movements. The absence of a sustained growth trend during the
period under review suggests that the domestic market continues to remain the primary focus of the edible oil industry.
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Import trends for edible oil during the period from 2021 to 2025 indicate a generally elevated and structurally significant
dependence on external supply. Imports stood at 13.45 million MT in 2021 and increased to 14.19 million MT in 2022,
reflecting steady demand conditions and supply balancing requirements.

In 2023, imports rose sharply to 16.50 million MT, representing the highest level during the period under review. The
increase suggests heightened reliance on imports, potentially driven by domestic production shortfalls and global supply
adjustments. In 2024, imports moderated to 15.65 million MT, indicating partial correction from the peak observed in 2023,
while remaining above the levels recorded in 2021 and 2022. In 2025, imports stood at 16.07 million MT, indicating a
rebound and continued high dependence on external sources.

Overall, the data reflects sustained and substantial import dependence within the edible oil sector. While year-on-year
fluctuations are evident, import volumes remain materially higher than export levels, underscoring India’s structural reliance
on international markets to meet domestic edible oil demand.

6. MARKET DYNAMICS- EDIBLE OIL INDUSTRY

6.1 Growth Drivers

This table shows how demand dynamics are expected to evolve over time in the edible oil market, with near-term momentum
supported by essential consumption needs, the medium term driven by changing diets, urban lifestyles, and improving
distribution, and the long term shaped by higher value consumption, processing efficiency, and broader usage across food
and allied applications, indicating a shift from volume-led growth to more structural and value-oriented expansion.

Market Drivers and Impact Assessment

(All values represent directional impact based on industry estimates and qualitative analysis)

Driver 1-2 Years 34 Years 5-7 Years

1. Rising Global Population and Food Demand High High High
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2. Increasing Per Capita Consumption of Edible Oils High High Moderate
3. Expansion of Organized Retail and Supply Chains High Moderate Moderate
4. Urbanization and Lifestyle Changes High High Moderate
5. Rising Health Consciousness Among Consumers Moderate High High
6. Increasing Demand for Organic and Premium Oils Moderate High High
7. Technological Advancements in Oil Processing Moderate High High
8. Growth of Fast Food and Food Processing Industries High Moderate Moderate
9. Diversification of End-Use Applications Low Moderate High
10. Increase in Oilseed Production and Agricultural Support Moderate High High

Source: Infomerics Analytics & Research

Detailed Driver Commentary

1.

Rising Global Population and Food Demand

Continuous growth in the global population, particularly across South Asia and Africa, is driving sustained demand for
edible oils as an essential component of daily food consumption and large scale food preparation.

Increasing Per Capita Consumption of Edible Oils

Per capita edible oil consumption has shown a consistent upward trend in populous countries such as India, supported
by changing dietary patterns, higher intake of processed foods, and growing preference for fast food.

Expansion of Organized Retail and Supply Chains

The rapid expansion of organized retail outlets and strengthening of edible oil supply chains have improved product
availability, affordability, and distribution efficiency, particularly in developing economies.

Urbanization and Lifestyle Changes

Accelerating urbanization, increasing workforce participation, and evolving lifestyles are leading to higher consumption
of packaged, ready to eat, and convenience foods, thereby increasing the usage of edible oils.

Rising Health Consciousness Among Consumers

Growing awareness of health and wellness is driving demand for oils rich in monounsaturated and polyunsaturated fats,
including olive, sunflower, canola, coconut, and avocado oils.

Increasing Demand for Organic and Premium Oils

Consumer preference for unrefined, organic, cold-pressed, trans fat free, and low cholesterol edible oils is rising,
supported by greater awareness of nutrition and food quality.

Technological Advancements in Oil Processing

Improvements in oil extraction and refining technologies, such as cold pressing and low-chemical refining, have
enhanced production efficiency while preserving nutritional value and sustainability.

Growth of Fast Food and Food Processing Industries

Expansion of the global fast food and food processing sectors has increased demand for edible oils due to their critical
role in frying, baking, and large scale food manufacturing.
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10.

Diversification of End-Use Applications

Edible oils are increasingly used across multiple industries, including cosmetics, personal care, biofuels, and plant-based
food products, broadening the market base.

Increase in Oilseed Production and Agricultural Support

Rising oilseed cultivation, improved crop yields, and supportive government initiatives aimed at strengthening
agricultural output are ensuring steady raw material availability for edible oil production.

6.2 Challenges

The edible oils industry operates within a complex risk environment influenced by supply-side uncertainties, regulatory
oversight, and evolving consumer expectations. Market participants are exposed to input cost fluctuations, compliance-
related obligations, and operational constraints arising from agricultural dependence and global trade dynamics. Increasing
scrutiny on product safety, sustainability, and environmental impact has added to cost pressures and heightened execution
risks.

Market Challenges and Impact Assessment

(All values represent directional impact based on industry estimates and qualitative analysis)

Challenge 1-2 Years 3-4 Years 5-7 Years
1. Presence of Harmful Chemical Residues in Refined Qils High Moderate Low
2. High Price Volatility of Edible Oils High High Moderate
3. Environmental and Sustainability Concerns Moderate High High
4. Rising Regulatory and Compliance Costs Moderate High High
5. High Production and Premiumization Costs High Moderate Moderate
6. Supply Chain and Raw Material Constraints High High Moderate

Source: Infomerics Analytics & Research

1.

Presence of Harmful Chemical Residues in Refined Oils

Growing consumer concern regarding traces of chemical solvents such as hexane used in oil extraction has led to
heightened health and regulatory scrutiny. Perceived long-term health risks and stricter residue limits have encouraged
a shift toward oil-free cooking methods, thereby restraining overall edible oil consumption.

High Price Volatility of Edible Oils

Edible oil prices remain highly volatile due to fluctuations in weather conditions, crop yields, and geopolitical
developments. Supply disruptions, trade restrictions, and conflicts in key producing regions have resulted in sharp price
increases, adversely affecting affordability, consumer demand, and profit margins for manufacturers.

Environmental and Sustainability Concerns

Environmental issues associated with palm oil production, including deforestation, biodiversity loss, and greenhouse
gas emissions, have increased regulatory pressures and reputational risks. Compliance with sustainability standards and
certifications may elevate production costs and limit scalability.

Rising Regulatory and Compliance Costs

Frequent changes in food safety regulations and quality standards across geographies require manufacturers to modify
processes and invest in compliance, increasing operational complexity and overall production costs, which may
constrain market growth.
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High Production and Premiumization Costs

The production of organic, cold-pressed, and specialty edible oils involves higher raw material, processing, and quality
control costs. Elevated pricing limits adoption among price-sensitive consumers, particularly in developing markets.

Supply Chain and Raw Material Constraints

Dependence on agricultural output exposes the market to risks from climate variability, pests, and crop diseases.
Additionally, spoilage challenges associated with unrefined oils and inefficiencies in storage and transportation can
affect supply consistency and market stability.

7. GOVERNMENT INITIATIVES AND POLICY SUPPORT

The Government of India has undertaken multiple policy and programmatic measures to strengthen domestic edible oil
availability, reduce import dependence, and enhance the resilience of the oilseed ecosystem. These initiatives focus on
improving productivity, expanding cultivated area, strengthening seed systems, and developing integrated value chains
across oilseed-producing regions. Various Government initiatives are:

1.

Export Promotion through APEDA and Market Access Initiative (MAI)

The Agricultural and Processed Food Products Export Development Authority (APEDA) has received 32,250 crore,
including 3200 crore under MAI, for export certification, quality testing, and international promotion. This directly
supports the export of DOC and refined soybean oil, especially to South-East Asia and the Middle East.

Incentives for Bioenergy and Oilseed By-product Utilisation (MoPNG)

Under the Ministry of Petroleum & Natural Gas (MoPNG), 3250 crore has been earmarked for promoting biofuel and
circular economy projects, facilitating the industrial use of De-Oiled Cake (DOC) and other soybean by-products in
biomass and sustainable energy initiatives.

National Mission for Oilseed Production and Self-Reliance

The Government has approved a comprehensive mission aimed at enhancing domestic oilseed production and promoting
self-reliance in edible oils. The mission is to be implemented over a seven-year period from FY2025 to FY2031 with a
financial outlay of 310,103 crore. It focuses on increasing the production of major primary oilseeds, including rapeseed-
mustard, groundnut, soybean, sunflower, and sesamum, while also improving collection and extraction efficiency from
secondary sources such as cottonseed, rice bran, and tree-borne oils. The initiative targets an increase in primary oilseed
production from 39 million tonnes in FY2023 to 69.7 million tonnes by FY2031 and, together with parallel initiatives
in oil palm cultivation, aims to increase domestic edible oil production to 25.45 million tonnes. Key interventions include
the promotion of high-yield and high oil-content seed varieties, expansion into rice fallow areas, intercropping, and
adoption of advanced seed technologies.

Seed Authentication, Traceability and Holistic Inventory (SATHI) Portal

To strengthen seed planning, traceability, and availability, the Government has introduced the Seed Authentication,
Traceability and Holistic Inventory (SATHI) Portal, which facilitates an online five-year rolling seed plan. The platform
enables states to establish advance tie-ups with seed-producing agencies, including cooperatives, Farmer Producer
Organizations (FPOs), and government or private seed corporations. In addition, seed production and storage
infrastructure is being augmented through the establishment of 65 new seed hubs and 50 seed storage units in the public
sector, aimed at improving the quality and timely availability of oilseed planting material.

Development of Integrated Value Chain Clusters

The Government has initiated the development of over 600 value chain clusters across 347 districts, covering more than
10 lakh hectares annually. These clusters are to be managed by value chain partners such as FPOs, cooperatives, and
public or private entities. Farmers within these clusters are provided access to quality seeds, training on Good
Agricultural Practices, and advisory support on weather and pest management, with the objective of improving
productivity and strengthening integration across the edible oil value chain.
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Viksit Gujarat Industrial Policy 2026

The Government of Gujarat announced the Viksit Gujarat Industrial Policy June 2026 with the objective of positioning
Gujarat as a global hub for advanced manufacturing, innovation and sustainable industrial development. The policy
identifies 21 key sectors for focused development and aims to promote investment, manufacturing, value addition and
employment across the state.

The five-year policy provides various incentives and support measures for MSMEs, large industries, mega and ultra-
mega projects, including capital, interest and power-related incentives. The policy is expected to strengthen Gujarat's
industrial ecosystem, encourage technological advancement and enhance the state's manufacturing and export
competitiveness.

8. TECHNOLOGY AND DIGITAL TRANSFORMATION IN THE INDUSTRY

The edible oil industry is witnessing gradual adoption of technological and digital solutions across the value chain, aimed at
improving operational efficiency, product quality, traceability, and cost management. These developments are being driven
by scale expansion, regulatory requirements, and the need to manage volatility in raw material supply and pricing. Various
Technological and Digital Transformation are:

1.

Automation in Crushing and Refining Operations

Edible oil manufacturers are increasingly deploying automated crushing, extraction, and refining systems to improve
consistency, reduce process losses, and enhance throughput. Automation enables tighter control over parameters such
as temperature, pressure, and chemical dosing, resulting in improved yield and product quality.

Digital Process Monitoring and Quality Control

Digital sensors and real-time monitoring systems are being adopted to track critical processing stages, including
degumming, neutralisation, bleaching, and deodorisation. These systems support quality assurance, reduce human
intervention, and improve compliance with food safety and regulatory standards.

Traceability and Supply Chain Digitisation

Digital platforms are being used to improve traceability of oilseeds from procurement to finished products. Technology-
enabled tracking supports inventory management, quality verification, and regulatory reporting, while also enhancing
transparency across procurement, storage, and distribution stages.

Adoption of Advanced Packaging Technologies
Manufacturers are adopting improved packaging technologies such as tamper-evident seals, shelf-life enhancement
solutions, and smart labelling. These technologies help maintain product integrity, reduce spoilage, and support brand
differentiation in a competitive retail environment.

Data Analytics and Demand Forecasting

Data-driven tools are increasingly being used to analyse consumption trends, regional demand patterns, and price
movements. Advanced analytics support production planning, procurement decisions, and inventory optimisation,
helping manufacturers manage volatility in raw material availability and pricing.

Digital Integration with Distribution Channels

The integration of digital systems with distributors, retailers, and institutional buyers is improving order processing,
logistics coordination, and payment cycles. This has supported better market reach, reduced distribution inefficiencies,
and improved working capital management.

PESTEL ANALYSIS OF THE INDUSTRY
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The PESTEL framework provides a structured assessment of the external macro environmental factors that influence the
industry’s operating landscape. It examines the political, economic, social, technological, environmental, and legal
dimensions that collectively shape industry performance, regulatory evolution, and strategic direction. This analysis enables
a comprehensive understanding of the opportunities and challenges impacting market stability, investment potential, and
long-term sectoral growth.

Factor Key Insights and Implications

Political e The edible oil sector is treated as a strategically important segment due to its role in national food
security.

e Policy emphasis on reducing import dependence shapes long-term direction for domestic oilseed
development.

e Government initiatives aimed at enhancing domestic oilseed production impact long-term supply
dynamics for edible oils.

o Bilateral and multilateral trade relations with major edible oil exporting countries affect sourcing
patterns and import costs.

e Strategic stock management and buffer policies are used by the government to address supply
disruptions and price volatility.

Economic e Theindustry is closely linked to agricultural output, with domestic oilseed production influencing
raw material availability.

o Edible oil prices are sensitive to global commodity cycles, foreign exchange movements, and
international supply-demand conditions.

e High import dependence exposes the sector to external price shocks and global logistics
disruptions.

e Consumption demand is supported by population growth, urbanisation, and changing dietary
patterns.

e Input cost fluctuations, including procurement, transportation, and refining costs, impact margins
across the value chain.

Social o Edible oils constitute a staple component of household food consumption across income groups.
e Rising health awareness is influencing consumer preference towards specific oil categories and
blended oils.

e Shifts in cooking habits, eating out, and processed food consumption affect demand patterns.

e Regional and cultural preferences continue to shape consumption of different edible oil varieties.

e  Price sensitivity among consumers results in substitution between oil types based on affordability
and availability.

Technological e Advancements in oil extraction, refining, and processing technologies have improved efficiency

and yield.

e Adoption of automation and quality control systems supports consistency and regulatory
compliance.

e Improved storage, logistics, and packaging technologies help reduce spoilage and enhance shelf
life.

e Technological improvements in oilseed cultivation indirectly influence edible oil availability and
quality.

e Digitalisation across procurement and distribution channels enhances supply chain transparency.

Environmental Climatic conditions influence oilseed crop outcomes and supply stability.
Water and land resource availability affect upstream agricultural sustainability.
Processing activities require adherence to emission and effluent norms.
Climate variability can disrupt both domestic and global supply chains.

Growing emphasis on sustainable sourcing is influencing industry practices.
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Legal Labour and occupational regulations apply across manufacturing and logistics activities.
Regulatory updates require continuous monitoring and adherence.

Mandatory compliance with food safety, quality, and labelling laws governs product marketing.
Statutory environmental regulations apply to processing, effluent, and waste management.

Labour and occupational safety laws regulate workforce practices.

10. COMPETITIVE LANDSCAPE

The competitive landscape of the edible oil industry is shaped by the presence of both organised and unorganised players
operating across procurement, processing, refining, and distribution stages. Competition is influenced by access to raw
materials, operational efficiency, regulatory compliance, and the ability to manage price volatility in agricultural inputs.
Market participants compete on parameters such as supply reliability, product quality, cost efficiency, distribution reach, and
compliance with food safety standards. The industry exhibits moderate entry barriers due to capital requirements, regulatory
approvals, and the need for scale and process control, while consolidation trends are influenced by margin pressures and the
growing importance of branded and value-added products.

10.1 Key Factors Shaping Competition

Competition within the industry is shaped by a combination of structural, operational, and regulatory factors that influence
cost structures, operational efficiency, market access, and long-term sustainability. The relative positioning of market
participants depends on their ability to manage input variability, comply with evolving regulatory requirements, adopt
appropriate technologies, and maintain consistent quality and reliability for end users. These factors collectively determine
the intensity of competition, barriers to entry, and the capacity of players to scale and consolidate over time. Various factors
Shaping competition are:

1. Raw Material Availability and Procurement of Oilseeds and Crude Edible Oils

Access to consistent supplies of oilseeds and imported or domestically sourced crude edible oils is a key competitive
factor. Procurement efficiency, sourcing diversification, storage capability, and working capital management influence
input cost stability and continuity of operations.

2. Processing Efficiency in Crushing, Refining, and Packaging

Operational efficiency across oilseed crushing, oil extraction, refining, and packaging processes plays a critical role in
determining competitiveness. Players with optimised processes, lower wastage, and effective cost controls are better
positioned to operate sustainably in a price-sensitive edible oil market.

3. Technology Adoption and Quality Control in Edible Oil Manufacturing

The adoption of automation, process monitoring systems, and quality control mechanisms is increasingly important for
ensuring consistent edible oil quality and compliance with food safety standards. Effective process control supports
yield optimisation and reduces operational risks.

4. Regulatory Compliance and Food Safety Standards

Compliance with food safety, labelling, and environmental regulations applicable to edible oils acts as a structural
differentiator. Organised players with compliant refining, storage, and packaging infrastructure are better positioned to
serve branded retail and institutional markets.

5. Brand Strength and Distribution Reach for Edible Oils
Competitive intensity is influenced by brand recognition, distribution network depth, and access to traditional retail,
modern trade, and institutional channels. Established brands benefit from consumer trust, while efficient distribution
supports market penetration and volume stability.

6. Product Differentiation and Edible Oil Portfolio diversity
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The ability to offer a diversified edible oil portfolio, including refined, blended, fortified, and specialty oils, supports
competitive positioning by catering to varied consumer preferences and end-use requirements.

10.2 Competitive Strategies

Market participants adopt a range of competitive strategies to operate effectively within the industry’s structural and
regulatory framework. These strategies are shaped by the need to manage input volatility, maintain cost efficiency, comply
with regulatory requirements, and meet evolving customer and market expectations. The choice and execution of competitive
strategies influence operating resilience, scalability, and the ability of companies to sustain their market presence over the
long term. The following are the principal strategies driving competitiveness and growth within the Edible Oil Industry.

1. Cost Optimisation and Operational Efficiency in Edible Oil Processing

Edible oil manufacturers focus on improving cost efficiency across oilseed crushing, refining, and packaging operations
to manage volatility in oilseed and crude edible oil prices. Optimisation of energy consumption, logistics, and
processing yields is a key competitive consideration in a price-sensitive market.

2. Technology Upgradation in Crushing and Refining Operations

Players increasingly adopt automation and process-control systems in edible oil extraction, refining, and blending to
ensure consistent quality, reduce losses, and meet food safety and regulatory standards applicable to edible oils.

3. Customer Diversification Across Edible Oil End-Use Segments

Edible oil companies pursue diversification across household consumption, food processing, institutional buyers, and
the HORECA segment to reduce dependence on any single demand segment and support volume stability.

4. Regulatory Compliance and Sustainability in Edible Oil Manufacturing
Compliance with food safety, labelling, and environmental regulations applicable to edible oils is a key competitive
factor. Organised players invest in compliant refining, storage, and packaging infrastructure to ensure uninterrupted
operations.

5. Product Portfolio Expansion and Value-Added Edible Oils

Manufacturers seek to strengthen competitiveness by expanding into refined, blended, fortified, and specialty edible
oils, addressing evolving consumer preferences and supporting differentiation in the retail market.

6. Scale and Capacity Optimisation in Edible Oil Operations

Edible oil players focus on capacity rationalisation and scale enhancement across crushing, refining, and packaging
facilities to improve asset utilisation, procurement efficiency, and distribution reach.

7. Supply Chain Integration and Reliability for Edible Oils

Strengthening procurement, storage, and distribution networks for oilseeds, crude edible oils, and finished edible oil
products is a key strategy to ensure supply reliability and manage seasonal and import-related risks.

10.3 Barriers to Entry

Entry into the edible oil industry is influenced by a combination of structural, regulatory, and operational factors that affect
the ability of new participants to establish and scale sustainable operations. These barriers arise from the industry’s
dependence on agricultural inputs, capital-intensive processing requirements, regulatory compliance obligations, and the
need for distribution reach and brand acceptance. Key barriers include:
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Capital-Intensive Crushing and Refining Infrastructure

Establishing edible oil operations requires significant investment in oilseed crushing, solvent extraction, refining,
storage, and packaging facilities. The scale and technical complexity of these assets create entry barriers for new players.

Access to Oilseed and Crude Edible Oil Procurement Networks

Reliable procurement of oilseeds and crude edible oils depends on established sourcing relationships, storage
infrastructure, and working capital strength. New entrants may face challenges in securing consistent supplies at
competitive terms.

Regulatory and Food Safety Compliance Requirements

Edible oil manufacturing is subject to food safety, labelling, quality, and environmental regulations. Compliance
requires approved facilities, documented processes, and ongoing monitoring, which can increase entry complexity and
cost.

Economies of Scale and Cost Competitiveness

The edible oil industry operates on thin margins, making economies of scale critical for cost efficiency in procurement,
processing, logistics, and distribution. Smaller or new entrants may find it difficult to compete with established players
on pricing.

Distribution Network and Market Access

Access to traditional retail, modern trade, institutional buyers, and food service channels requires established distribution
networks and logistical capabilities. Building nationwide or regional reach presents a barrier for new participants.

Brand Recognition and Consumer Trust

In the branded edible oil segment, consumer trust and brand recall play a significant role in purchase decisions. New
entrants may face challenges in gaining acceptance and shelf space without sustained marketing and distribution efforts.

10.4 Consolidation Trends

The edible oil industry has witnessed a gradual trend toward consolidation, driven by structural cost pressures, regulatory
requirements, and the increasing importance of scale in procurement, processing, and distribution. Consolidation is
influenced by the need to improve operational efficiency, strengthen supply chain resilience, and enhance compliance
capabilities in a competitive and margin-sensitive environment. Key trends in the industry are:

1.

Scale-Driven Advantages in Procurement and Processing

Larger edible oil players benefit from scale in oilseed and crude edible oil procurement, logistics, and processing,
enabling better cost management and supply reliability. This has encouraged smaller or less efficient units to explore
consolidation with established players.

Rising Compliance and Operating Complexity
Increasing regulatory requirements related to food safety, quality standards, and environmental norms have raised the
operational threshold for sustained participation. Consolidation allows players to spread compliance costs across larger

volumes and leverage established systems and infrastructure.

Margin Pressures and Volatility Management

Volatility in raw material prices and input costs has heightened the need for stronger balance sheets and diversified
operations. Consolidation supports risk diversification across products, geographies, and customer segments, improving
operating stability.

132



Expansion of Branded and Value-Added Segments

The growing importance of branded, refined, and specialty edible oils has favoured organised players with established
brands and distribution networks. This has led to market share gains by larger players and increased consolidation within

the organised segment.

Capacity Rationalisation and Asset Utilisation

Consolidation enables optimisation of crushing, refining, and packaging capacities through rationalisation of

underutilised assets, resulting in improved efficiency and cost competitiveness.

10.5 Key Indian Players

1.

Mk Proteins Limited

Mk Proteins Limited was incorporated on June 15, 2012, as M K Proteins
Private Limited under the Companies Act, 1956, in Ambala, Haryana, and was
subsequently converted into a public limited company pursuant to a shareholder
resolution dated January 20, 2017, with a fresh certificate of incorporation
issued on February 08, 2017. The Company is engaged in the manufacturing
and trading of edible oils and operates a mechanised refining plant for
processing crude oils into refined rice bran oil, canola oil, soybean oil,
sunflower oil and rice bran bleached oil. During the refining process, the
Company also generates saleable by-products including rice bran fatty acid oil,
rice bran wax, gums and spent earth.

Kriti Nutrients Limited

Kriti Nutrients Limited, incorporated in 1992, is engaged in soybean processing
and the manufacture of branded refined soybean oil and value-added protein
products catering to food, aqua and poultry feed, dairy and pharmaceutical
sectors. The Company operates integrated manufacturing facilities at Dewas,
Madhya Pradesh, comprising a solvent extraction plant with a crushing capacity
of 700 tonnes per day and a refinery capacity of 225 tonnes per day, along with
lecithin manufacturing, effluent treatment and packaging facilities. Kriti
Nutrients utilises non-GMO soybean inputs and its operations are certified
under 1SO 9001:2015 and ISO 22000, reflecting adherence to defined quality
and food safety standards.

10.6 About the Company — Vishwas Refoils & Consumer Limited

Vishwas Refoils & Consumer Limited is a family-owned, vertically
integrated edible oil company with operations spanning
procurement, processing, packaging, and distribution of edible oils.
The Company traces its origins to 1996 and has over three decades
of operating experience in the edible oil industry. It is headquartered
in Rajkot, Gujarat, and primarily caters to the domestic market with
a diversified portfolio of branded edible oil products. The Company
has a strong regional presence in Gujarat, particularly in the
Saurashtra region and Ahmedabad, supported by an established
distribution network serving wholesalers, retail traders and
institutional customers across the state.
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The Company is engaged in the manufacturing and marketing of a wide range of edible oils, including Refined
Sunflower Oil, Refined Soybean Oil, Refined Cottonseed Oil, Refined Corn Qil, Refined Rice Bran Qil, Refined
Palmolein Qil, Filtered Mustard Oil (Kachi Ghani and Mild), Groundnut Qil, Castor Oil and VishVita Multi Source
Edible Oil. VishVita Multi Source Edible Oil is a blended edible oil prepared from refined Palmolein Oil and refined
Soyabean Qil, suitable for frying, cooking and other regular food preparations. The product portfolio is supported
by multiple packaging formats ranging from small consumer packs to bulk institutional packs, enabling the
Company to address diverse customer segments.

Vishwas Refoils & Consumer Limited operates with a focus on quality, process efficiency, and continuous
improvement. The Company has obtained 1SO 22000:2005 and 1SO 9001:2008 certifications, reflecting its emphasis
on food safety, quality management systems, and operational discipline. Ongoing investments in packaging
upgrades and process improvement initiatives support consistent product quality and brand positioning.

Over the years, the Company has evolved in its legal and organizational structure in line with its growth trajectory,
culminating in the incorporation of Vishwas Refoils & Consumer Limited as a public limited company in March
2023. With its established brand presence, diversified product portfolio, integrated operations, and experienced
management, the Company is positioned to pursue growth opportunities within the evolving edible oil market.

10.7 Financial Performance Analysis

The financial performance analysis of Vishwas Refoils & Consumer Limited presents an overview of its operational and
profitability trends. The assessment highlights key indicators such as total income, EBITDA, and profitability margins etc.

reflecting the company’s operational efficiency and financial stability.

Figures are in INR lakhs (Except for ratios and Percentages

Key Indicators Vishwas Refoils & Consumer Limited

(in INR Lakhs) FY 2024 FY 2025 FY 2026
Revenue from Operations 7979.02 23728.83 31026.14
Total Income 7979.02 23729.53 31026.95
EBITDA 129.87 455.40 774.16
EBITDA Margin (%) 1.63 1.92 2.50
PAT 72.81 273.66 505.65
PAT Margin (%) 0.91 1.15 1.63
Current Ratio (Times) 1.30 1.45 2.18
Tangible Net worth 386.71 694.81 1503.51
Total Debt 847.01 994.76 1078.53
Debt Equity Ratio (Times) 2.18 1.43 0.72
ROCE (%) 19.26 29.55 33.86
Return on Net worth (%) 36.72 50.61 46.00

Source: Standalone Audited Financials as provided by the company

Formula Used:

o EBITDA: Revenue from Operations - Operating Expenses (excluding Depreciation & Amortisation, Interest, and

Taxes)
e  EBITDA Margin: (EBITDA/ Revenue from Operations) *100
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e  PAT Margin: (Profit after Tax/Total Income) *100

e  Current Ratio: Current Assets /Current Liabilities

e  Tangible Net Worth: Share Capital + Reserve & Surplus — Intangible Assets -Deferred Tax Assets — Misc
Expenditure not written off — Revaluation Reserves

e  Return on Net Worth (RONW): (Profit After Tax /Average Tangible Net Worth) *100

e  Total Capital Employed: Fixed Assets + Intangible Assets +Net Working Capital

e Return on Capital Employed (ROCE): (Earnings before Interest & Taxes/Average Capital Employed) *100

During the period under review, Vishwas Refoils & Consumer Limited reported strong growth in its scale of operations.
Revenue from Operations increased significantly from INR 7,979.02 lakhs in FY 2024 to INR 23,728.83 lakhs in FY 2025
and further to INR 31,026.14 lakhs in FY 2026, reflecting sustained expansion in business volumes and overall operating
activity. Total income similarly increased from INR 7,979.02 lakhs in FY 2024 to INR 23,729.53 lakhs in FY 2025 and
further to INR 31,026.95 lakhs in FY 2026, indicating continued growth in the Company's operations.

At the operating profitability level, EBITDA increased substantially from INR 129.87 lakhs in FY 2024 to INR 455.40 lakhs
in FY 2025 and further to INR 774.16 lakhs in FY 2026. The EBITDA margin improved from 1.63% in FY 2024 to 1.92%
in FY 2025 and further to 2.50% in FY 2026. The improvement in operating profitability was supported by the significant
increase in operating income and improved operating leverage, resulting in better absorption of operating costs and
strengthening of the Company's operating performance.

At the net profitability level, Profit After Tax increased from INR 72.81 lakhs in FY 2024 to INR 273.66 lakhs in FY 2025
and further to INR 505.65 lakhs in FY 2026. Consequently, PAT margin improved from 0.91% in FY 2024 to 1.15% in FY
2025 and further to 1.63% in FY 2026. The sustained improvement in PAT and PAT margin indicates strengthening
profitability alongside the Company's expanding scale of operations.

From a balance sheet perspective, the Company's tangible net worth increased from INR 386.71 lakhs in FY 2024 to INR
694.81 lakhs in FY 2025 and further to INR 1,503.51 lakhs in FY 2026. The increase was primarily supported by accretion
of reserves and surplus arising from improved profitability, resulting in a significant strengthening of the Company's capital
base.

Total debt increased from INR 847.01 lakhs in FY 2024 to INR 994.76 lakhs in FY 2025 and further to INR 1,078.53 lakhs
in FY 2026, reflecting higher funding requirements associated with the expansion in operations. However, the growth in
debt remained significantly lower than the increase in tangible net worth. Consequently, the debt-equity ratio improved from
2.18 times in FY 2024 to 1.43 times in FY 2025 and further to 0.72 times in FY 2026, indicating a substantial reduction in
financial leverage and strengthening of the Company's capital structure.

Liquidity indicators also strengthened during the period. The current ratio improved from 1.30 times in FY 2024 to 1.45
times in FY 2025 and further to 2.18 times in FY 2026, reflecting an improvement in the Company's working capital position
and enhanced ability to meet its short-term obligations through its current assets.

Return metrics also exhibited improvement during the review period. ROCE increased from 19.26% in FY 2024 to 29.55%
in FY 2025 and further to 33.86% in FY 2026, reflecting improved operating profitability and more efficient utilisation of
capital employed. Return on Net Worth increased from 36.72% in FY 2024 to 50.61% in FY 2025, before moderating to
46.00% in FY 2026. Despite the moderation in FY 2026, RONW remained at a healthy level, supported by continued growth
in profitability. The moderation was also influenced by the substantial increase in the Company's tangible net worth during
FY 2026.

Overall, Vishwas Refoils & Consumer Limited recorded strong growth in revenues and profitability during the period under
review. The improvement in margins, substantial strengthening of tangible net worth, enhanced liquidity position, and
reduction in financial leverage collectively reflect a strengthening of the Company’s overall financial position and operating
performance.

10.8 Peer Benchmarking — Financial performance analysis

The following table presents a comparison of key financial indicators of Vishwas Refoils & Consumer Limited with MK
Proteins Limited and Kriti Nutrients which has been considered as the primary peer for benchmarking purposes.

Figures are in INR Lakhs (Except for ratios and Percentages)
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Key Indicators

Vishwas Refoils &

Consumer Limited

MK
Proteins
Limited

Nutrients
Limited

Revenue from Operations 31026.14 38287.52 92151.47
Total Income 31026.95 38313.46 92948.36
SNk 774.16 1141.75 4343.89
EBITDA Margin (%) 2.50 2.98 4.71
PAT 505.65 682.90 3384.05
PAT Margin (%) 1.63 1.78 3.64
Current Ratio (Times) 2.18 2.25 3.70
Tangible Net worth 1503.51 7601.07 22894.74
Total Debt 1078.53 3672.70 1142.47
Debt Equity Ratio (Times) 0.72 0.48 0.05
ROCE (%) 33.86 087 15.98
Return on Net Worth (%) 46.00 9.41 15.36

Source: Company filings and publicly available Standalone FY 26 financial data
Vishwas Refoils, MK Proteins Limited and Kriti Nutrients Limited operate at varying scales within the edible oil industry,
reflecting differences in product mix, operating structure, market presence and scale of operations.

Vishwas Refoils reported Revenue from Operations of INR 31,026.14 lakhs and total income of INR 31,026.95 lakhs. MK
Proteins Limited reported Revenue from Operations of INR 38,287.52 lakhs and total income of INR 38,313.46 lakhs, while
Kriti Nutrients Limited Reported Revenue from Operations of INR 92,151.47 lakhs and total income of INR 92,948.36 lakhs.
While the peer companies differ in scale, product offerings and operating models, Vishwas Refoils demonstrates a growing
scale of operations within its current business profile.

At the operating profitability level, Vishwas Refoils reported an EBITDA margin of 2.50%, compared with 2.98% for MK
Proteins Limited and 4.71% for Kriti Nutrients Limited. Kriti Nutrients Limited reported the highest EBITDA margin among
the companies considered, supported by its larger scale and operating efficiencies. Vishwas Refoils' EBITDA margin reflects
continued improvement in operating profitability alongside the expansion in its scale of operations.

At the net profitability level, Vishwas Refoils recorded a PAT margin of 1.63%, compared with 1.78% for MK Proteins
Limited and 3.64% for Kriti Nutrients Limited. The higher PAT margin of Kriti Nutrients Limited indicates stronger net
profitability, while Vishwas Refoils has maintained positive profitability alongside its growth in operating scale.

From a balance sheet perspective, Vishwas Refoils reported tangible net worth of INR 1,503.51 lakhs, compared with INR
7,601.07 lakhs for MK Proteins Limited and INR 22,894.74 lakhs for Kriti Nutrients Limited. The lower net worth of
Vishwas Refoils is reflective of its comparatively smaller scale of operations. Nevertheless, the Company has demonstrated
strengthening of its capital base alongside the growth in its operations.

The liquidity position of Vishwas Refoils remained comfortable, with a current ratio of 2.18 times, compared with 2.25 times
for MK Proteins Limited and 3.70 times for Kriti Nutrients Limited. While Vishwas Refoils reported a marginally lower
current ratio than MK Proteins Limited and a lower ratio than Kriti Nutrients Limited, the Company's 2.18 times current
ratio indicates a comfortable liquidity position and adequate coverage of its short-term obligations.

In terms of leverage, Vishwas Refoils reported total debt of INR 1,078.53 lakhs and a debt-equity ratio of 0.72 times,
compared with total debt of INR 3,672.70 lakhs and debt-equity ratio of 0.48 times for MK Proteins Limited. Kriti Nutrients
Limited reported total debt of INR 1,142.47 lakhs and a debt-equity ratio of 0.05 times. The Company's leverage remains
moderate, while its debt-equity ratio reflects a relatively higher reliance on debt compared with the peers.
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The Company reported ROCE of 33.86% and RONW of 46.00%, compared with ROCE of 9.87% and RONW of 9.41% for
MK Proteins Limited and ROCE of 15.98% and RONW of 15.36% for Kriti Nutrients Limited. The higher return indicators
of Vishwas Refoils reflect efficient utilisation of capital and shareholders' funds relative to its current scale of operations.

Overall, while the peer companies differ in scale, product offerings and operating models, Vishwas Refoils & Consumer
Limited demonstrates a healthy financial profile relative to its size. The Company's positive profitability, comfortable
liquidity position, moderate leverage and strong return indicators reflect continued improvement in its financial performance
and operating position within the edible oil segment.

10.9 Company’s Positioning

Within the Indian edible oil industry, Vishwas Refoils & Consumer Limited is positioned as a regionally focused, asset-light
edible oil sourcing, trading, and packaging company. The Company does not operate as a large integrated edible oil refiner
with captive crushing or refining facilities, nor does it function as a small unorganised local trader. Instead, it occupies a
mid-segment position between these two categories.

The Company’s positioning is defined by its outsourced edible oil procurement model, combined with flexible packaging
capabilities and strong regional market presence in Gujarat, particularly in the Saurashtra region and Ahmedabad. This
enables Vishwas Refoils to operate with lower capital intensity while maintaining cost efficiency, quality control, and supply
chain flexibility.

Vishwas Refoils primarily serves wholesalers, retailers, institutional buyers such as hotels and restaurants, food processors,
catering businesses, and private-label customers. Its ability to offer edible oils in retail packs, bulk formats, and customised
private-label packaging allows it to address a broad range of customer requirements within its core geography.

Accordingly, within the edible oil industry, Vishwas Refoils is positioned as a reliable regional supplier and packaging-

oriented player, leveraging local market knowledge, outsourced sourcing, and operational execution to compete effectively
against both larger organised players and smaller unorganised participants in its operating markets.

10.10 SWOT Analysis

Strengths Weaknesses

(Internal / Competitive Advantages)

(Internal / Limitations)

v Efficient supply chain management and distribution
network enabling timely procurement, packaging and
delivery of edible oils across its target markets.

Vv'Strong regional presence in Gujarat, particularly in the
Saurashtra region and Ahmedabad, supported by
established local market relationships.

Vv Ability to cater to diversified customer segments,
including wholesalers, retailers, institutional buyers, food
processors, and private-label customers.

v'multi format packaging capabilities across retail, bulk,
and customised private-label formats, allowing flexibility in
addressing varied customer requirements.

v'Focus on quality control, regulatory compliance, and
timely delivery, supporting customer trust and repeat
business within core markets.

X Geographic concentration primarily within Gujarat,
resulting in limited diversification across other states or
regions.

X Working capital intensive nature of edible oil trading
and distribution operations, requiring efficient inventory
and receivable management to maintain liquidity.
XBusiness scale remains smaller compared to pan India
organised edible oil companies.

XAbsence of captive refining or crushing facilities,
limiting control over upstream processing.

Threats

(External / Sector Challenges)
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< Expansion into new regional markets beyond Gujarat
supported by the Company’s established supply chain and
packaging capabilities.

< Growth in private-label edible oil demand from retailers
and institutional customers seeking customised packaging
solutions.

< Increasing preference for organised and compliant edible
oil suppliers over unorganised traders.

< Scope to broaden product portfolio across additional
edible oil variants and pack sizes to address evolving

A\ Intense competition from large integrated edible oil
refiners with pan-India distribution and pricing power.

A Supply disruptions or quality issues at third-party
manufacturing partners affecting availability or delivery
timelines.

A\ Regulatory changes related to food safety, packaging, or
compliance requirements, which may increase operating
costs.

A Volatility in edible oil prices and raw material
availability, which may impact margins.

consumer demand.

< Potential to deepen relationships with institutional and
bulk buyers, supported by flexible sourcing and packaging
capabilities.

<{ Evolving domestic and international regulatory standards
prescribing permissible limits for 3-Monochloropropane-
1,2-diol (3-MCPD) and Glycidyl Esters (GE) in edible oils
may create opportunities for manufacturers that have
adopted refining processes designed to minimise the
formation of such contaminants, thereby supporting
regulatory compliance and enhancing acceptance among
organised retailers, institutional buyers and export markets.

11. FUTURE OUTLOOK

As per data published by the Ministry of Agriculture & Farmers Welfare, aggregate oilseed production comprising
groundnut, soybean, castor seed, sunflower, rapeseed and mustard, and cotton stood at 459.90 lakh tonnes in FY 2022-23,
declined to 441.62 lakh tonnes in FY 2023-24, and recovered to 468.26 lakh tonnes in FY 2024-25. Production levels in FY
2024-25 exceeded those of the preceding two years, indicating a recovery in domestic oilseed output during the period under
review. Production of the relevant edible oils in 2024 stood at 29.42 lakh tonnes, further supporting the improvement in
domestic supply conditions.

Demand fundamentals for the Indian edible oil industry remain structurally stable. Edible oil continues to be a staple input
for households and the food processing sector, supported by population growth, rising disposable incomes, urbanisation, and
increasing penetration of organised retail and institutional consumption. Additionally, evolving consumer preferences toward
packaged and branded edible oils, along with growing awareness of health and quality standards, are expected to support
value growth across the sector.

From a supply perspective, the recovery in oilseed production in FY 202425 provides a favourable backdrop for the industry
by easing short-term supply pressures observed in FY 2023-24. However, the Indian edible oil market is expected to remain
sensitive to global commodity prices and import dynamics, particularly for oils where domestic production remains
structurally insufficient. Variability in monsoon patterns, shifts in crop acreage, and yield fluctuations may continue to
influence domestic availability, resulting in periodic dependence on imports.

Government-led initiatives aimed at enhancing oilseed productivity, improving seed quality, expanding cultivation, and
strengthening post-harvest and processing infrastructure are expected to support domestic production over the medium to
long term. These measures, along with improvements in extraction efficiency and supply chain infrastructure, are likely to
contribute to a gradual reduction in import dependence and improved supply resilience.

Overall, the near- to medium-term outlook for the Indian edible oil industry remains moderately positive, supported by
recovery in oilseed production, steady domestic demand, and policy support. While volume growth is expected to remain
stable, value growth is likely to be driven by increased penetration of branded and higher-value edible oils. However, import
dependence and price volatility are expected to persist as structural features of the industry.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, contain
forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking Statements” on page
18 for a discussion of the risks and uncertainties related to those statements and also “Risk Factors”, “Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages
20, 196 and 243 respectively, for a discussion of certain factors that may affect our business, financial condition or results
of operations. Our actual results may differ materially from those expressed in or implied by these forward-looking
statements.

Our Company'’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year and
references to a particular fiscal year are to the 12 months period ended March 31 of that particular year. The manner of
calculation and presentation of some of the financial and operational performance indicators included in this Draft Red
Herring Prospectus, some of which have not been derived from the Restated Financial Information and the assumptions
and estimates used in such calculations, may vary from that used by other companies in India and other jurisdictions

Unless the context otherwise requires, in relation to business operations, in this section of this Draft Red Herring

FENTS FE TS

Prospectus, all references to “we”, “us”, “our” and “our Company” refer to our Company, i.e., “Vishwas Refoils &
Consumer Limited”. Unless stated otherwise, the financial data in this section is as per our Restated Financial Statements
prepared in accordance with Indian GAAP set forth in the Draft Red Herring Prospectus.

Company’s Overview

Our Company was incorporated as ‘Vishwas Refoils & Consumer Limited’, a public limited company, under the provisions
of the Companies Act, 2013, pursuant to a certificate of incorporation dated March 18, 2023, issued by the Registrar of
Companies, Central Registration Centre. The origins of our business can be traced back to 1996, when it was initially
established as a proprietorship firm under the name “Vishwas Tea Co.” by Late Daulatram Sadarangmal Mandhiyani.
Subsequently, in 2015, the proprietorship firm was reconstituted as a partnership firm under the name “Vishwas Refoils”,
with Mandhiyani Deepak Daulatram and Late Daulatram Sadarangmal Mandhiyani as partners. Later, “Vishwas Refoils
LLP” was incorporated on July 27, 2022, pursuant to a certificate of incorporation issued by the Registrar of Companies,
Central Registration Centre, with Mandhiyani Deepak Daulatram and Kantaben Daulatram Mandhiyani as partners.

Pursuant to a Business Transfer Agreement dated March 31, 2024, our Company acquired the entire business operations
of Vishwas Refoils and Vishwas Refoils LLP on a going concern basis, thereby consolidating the legacy business under a
single corporate structure.

Business Overview

Vishwas Refoils & Consumer Limited (“Company”) is engaged in processing and value addition for refined edible oils
namely refined palmolein oil, refined sunflower oil, double filtered groundnut oil, refined cottonseed oil, refined corn oil,
refined caster oil, refined soyabean oil and refined rice bran oil. We are also engaged in manufacturing of filtered mustard
oil (kachi ghani) and filtered mild mustard oil. These products are packaged and offered under our own brand “Vishwas” in
commonly used trade and consumer pack formats such as pouches, bottles, jars and tins and also in loose form for bulk
orders for food processing units. The Company’s product portfolio of edible oil caters to food processing industries including
bakery and snack manufacturing, HORECA (Hotel, Restaurant, and Catering) and household demand. The Company’s
operations are aligned with applicable food safety and quality requirements, including 1ISO 22000:2018 and I1SO 9001:2015
standards and the Food Safety and Standards Authority of India (“FSSAI”) licensing framework.

Our Company procures Refined Edible Qil, undertakes value addition by use of permitted additives including antioxidants
to enhance product shelf life and overall product quality, and carry out packaging operations in-house. The Company’s sales
is entirely domestic, with concentration in the state of Gujarat and also presence in selected other states such as Madhya
Pradesh, Maharashtra, Rajasthan, etc. The Company sells its products through a combination of wholesalers and food
processing units through packaged products and in loose form. The Company has developed its relationship with wholesalers
and retailers in the ordinary course of business through regular business interactions and continued market response upon
product quality and customer satisfaction. Additionally, our Company, on need basis and depending on market conditions,
engages in trading of edible oils. Our Company has been awarded the “MSME ZED Gold Certification”” under the MSME
Sustainable (Zero Defect Zero Effect) Certification Scheme, reflecting its focus on quality management and sustainable
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business practices. Product-wise and state-wise revenue details for the periods under review are presented in the sub

“Revenue Bifurcation” of this Chapter.

KPIs of our Company

(R in lakhs, unless otherwise stated)
As at and for the Fiscal

GRS March 31,2026  March 31, 2025 March 31, 2024
Financial KPI
Revenue from Operations® 31,026.14 23,728.83 7,979.02
Total Income® 31,026.95 23,729.53 7,979.02
EBITDA® 774.16 455.40 129.87
EBITDA margin (in %) 2.50 1.92 1.63
PAT® 505.65 273.66 72.81
PAT Margin (in %)® 1.63 115 0.91
Return on Equity (ROE) (in %)© 4591 50.49 36.63
Debt To Equity Ratio™ 0.72 1.43 2.18
Return on Capital Employed (ROCE) (in %)® 28.04 25.60 9.71
Current Ratio? 2.18 1.45 1.30
Net Capital Turnover Ratio® 23.19 41.44 24.02
Operational KPI
Number of states covered® 8 8 4
Revenue from Top 10 Customers™ 12,960.41 13,007.51 4,922.01

Note: As certified by M/s Keyur Shah & Associates, Chartered Accountant by way of their certificate dated August 21, 2026.
The Audit committee in its resolution dated August 21, 2026 has confirmed that the Company has not disclosed any KPIs to
any investors at any point of time during the three years preceding the date of this Draft Red Herring Prospectus other than
as disclosed in this section.

a) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

b) Total Income means the Total Income as appearing in the Restated Financial Statements.

c) EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations
and exceptional items and excludes other income.

d) EBITDA Margin refersto EBITDA during a given period as a percentage of revenue from operations during that period.

e) PAT means the net profit available to the owners of the company after deducting all expenses, interest, and taxes.

f) PAT Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit
after taxes by total income.

g) Return on Equity (RoE) is equal to profit after tax for the year divided by the average total equity as on reporting date
and is expressed as a percentage.

h) Debt to Equity ratio is calculated by dividing total debt by total equity (which includes equity share capital & reserves
and surplus).

i) RoCE (Return on Capital Employed) (%) is calculated as profit before tax plus finance costs divided by total equity plus
non-current and current borrowings.

j) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one
year) and is calculated by dividing the current assets by current liabilities.

k) Net Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is calculated by dividing
our revenue from operations by our working capital (i.e., current assets less current liabilities).

I) Number of States Covered represents the total number of states and union territories in India in which the Company
generated revenue from the sale of its products/services during the relevant period, indicating the geographic reach of
its operations and customer base.

m) Revenue generated from Top 10 customers of the company.

Our Strength & Strategy
Strengths:

1. Efficient Supply Chain and Distribution Network: The Company has developed an established supply chain and
distribution network for the procurement, processing/packaging and distribution of edible oils across its target markets.
The Company's operations are supported by established sourcing arrangements and relationships with suppliers,
distributors, wholesalers and other market participants, which facilitate the timely availability and movement of
products across its markets.
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The Company's understanding of procurement requirements, packaging formats, product movement and regional
demand enables it to coordinate its supply chain based on customer requirements and prevailing market conditions.
The Company supplies its products through a network comprising distributors, wholesalers and other customers,
enabling it to cater to different channels and geographies.

Strong Regional Presence: The Company has established a presence in the edible oil market in Gujarat, with a
particular focus on the Saurashtra region and Ahmedabad. Over the years, the Company has developed relationships
with customers and market participants in these regions, which provide it with an established base from which it can
further expand its business.

The Company's regional presence provides it with an understanding of local consumption patterns, customer
preferences, prevailing product requirements and distribution dynamics.

Diverse Customer Base: The Company caters to a diversified customer base comprising wholesalers, food processing
industries, including bakery and snack manufacturing units, HORECA customers comprising hotels, restaurants and
catering establishments, as well as household consumers. This diversified customer mix enables the Company to
address demand arising from both institutional and retail consumption segments.

The Company's presence across multiple customer categories allows it to cater to different requirements relating to
product specifications, pack sizes, order quantities and delivery requirements. Industrial and institutional customers
may require products in relatively larger or bulk formats, whereas retail and household customers generally require
smaller consumer packs. The Company's ability to serve these varied requirements provides flexibility in responding
to customer demand.

Flexible Packaging Capabilities: The Company has the capability to offer edible oils in multiple packaging and bulk
formats, enabling it to cater to customers having different consumption patterns and procurement requirements. The
Company's packaging flexibility allows it to service wholesale and institutional customers requiring larger quantities,
as well as retail and household customers requiring consumer-oriented pack sizes.

The Company also intends to optimise its product and pack-size mix based on market demand, customer preferences
and the relative attractiveness of different market segments. This approach is expected to support the Company's efforts
to increase product availability and market penetration across its focus markets.

Strategy:

1.

Backward Integration through Refining Facility: The Company proposes to establish a refining facility, subject to
receipt of necessary approvals, availability of funds and other applicable conditions, with the objective of strengthening
its operational capabilities and increasing control over its sourcing and processing activities.

At present, the edible oil industry involves multiple stages from procurement of crude or refined oils through
processing, packaging and distribution. Establishment of an in-house refining facility is expected to provide the
Company with greater control over the refining process, product specifications, quality parameters and production
planning. It may also enable the Company to optimise its procurement and processing arrangements based on prevailing
market conditions and customer requirements.

The proposed refining facility is also intended to support the Company's anticipated growth in volumes and enable it
to progressively increase its processing capabilities. By developing greater in-house capabilities, the Company expects
to improve operational flexibility and potentially achieve efficiencies in procurement, processing and logistics.

Geographic Expansion: The Company intends to expand its geographical presence beyond its existing core markets
in Gujarat and selectively enter adjacent markets based on market potential, customer demand, distribution economics
and the Company's ability to establish an effective supply chain.

The Company proposes to adopt a calibrated approach to geographic expansion, with emphasis on markets where it
believes there is sufficient demand for its product portfolio and where distribution and logistics can be established
efficiently. The expansion is expected to increase the Company's addressable customer base, improve product
availability and provide opportunities for growth in sales volumes.
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Strengthening Distribution Network: The Company intends to strengthen its distribution network by increasing its
presence across distributors, wholesalers and retail outlets, particularly for its priority SKUs and pack sizes. The
objective is to improve product availability, market visibility and accessibility across its target markets.

As the Company expands its geographical footprint, strengthening distribution will remain an important component of
its growth strategy. The Company believes that a wider and deeper distribution network will enable it to improve reach
to end consumers, support higher sales volumes and create a platform for introducing additional products and pack
sizes in its target markets.

Expansion of Product Portfolio through Product Development and New Product Launches: In July 2026, the
Company launched VishVita Multi Source Edible Oil, a multi-source edible oil comprising refined Palmolein Oil and
refined Soyabean Qil along with additives, as part of its edible oil product portfolio. The product was introduced for
use in frying, cooking and other regular food preparations and is manufactured in accordance with applicable quality
and regulatory requirements.

Building upon this product launch, the Company intends to continue evaluating opportunities for the development and
introduction of additional edible oil products based on market requirements, customer preferences, consumption
patterns and its business requirements. The Company proposes to undertake research and product development
activities for identifying suitable product formulations, product categories and packaging formats in accordance with
applicable regulatory requirements and internal business considerations.

Business Model and Product Portfolio

The Company is engaged into:

i)
i)
i)

Processing and value addition of refined edible oils;
Manufacturing of filtered mustard oil (kachi ghani) and filtered mild mustard oil; and
Trading of Edible Qil.

Our current product portfolio are categorised as follows:

Oil Type Pack Sizes

Refined Palmolein Qil - 500 ml, 1 Ltr, 2 Ltr,5 Ltr and 15 Ltr
- 750 gms, 790 gms, 830 gms, 4.15 kg, 14.8 kg and 15 kg
Refined Sunflower Qil - 1 Ltr, 5 Ltrand 15 Ltr
- 870 gms, 13 kg and 15 kg
Double Filtered Groundnut Qil - 500 ml, 1 Ltr, 5 Ltrand 15 Ltr
- 13 kg and 15 kg
Refined Cottonseed Qil - 500 ml, 1 Ltr, 2 Ltr,5 Ltr and 15 Ltr
- 790 gms, 830 gms, 850 gms, 4.1 kg, 14.8 kg and 15 kg
Refined Corn Qil - 1 Ltr, 5 Ltrand 15 Ltr
- 13 kg and 15 kg
Refined Castor Qil -1 Ltr
Refined Soyabean Qil - 500 ml, 1 Ltrand 15 Ltr
- 14.7 kg and 15 kg
Refined Rice Bran Qil - 14.7 kg and 15 kg
Filtered Mustard Oil (Kachi Ghani) - 1 Ltrand 15 Ltr

- 170 gms, 425 gms, 850 gms, 1.7 kg, 4.2 kg and 15 kg

Filtered Mild Mustard Qil - 425 gms, 850 gms, 4.2 kg and 15 kg

Photographs of products
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